NOTICE OF ANNUAL GENERAL MEETING
TO BE HELD ON
27 October 2021 at 5.00 pm (Sydney time)

Via Teleconference and online access:
https://us02web.zoom.us/j/85874380854?pwd=Y3pCcFRpUkE3TWVVdGJWRWxwK0JwUT09
Meeting ID: 858 7438 0854 Passcode: 093260

You can also dial in using your phone: Dial by your location
+61 3 7018 2005 Australia
+61 7 3185 3730 Australia
+61 8 6119 3900 Australia
+61 8 7150 1149 Australia
+61 2 8015 6011 Australia
Meeting ID: 858 7438 0854
Passcode: 093260

Please note that due to COVID-19 an ‘in person’ meeting will not be held for this year

WorkClub, Level 6, 201 Kent Street
Sydney, NSW, Australia 2000
Australia

+61 2 9290 1788

ABN 42 862 119 377
www.thegrcinstitute.org
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Summary of Key Dates
26 October 2021
▪

Close of receipt of Appointment of Proxy forms for AGM 2021

27 October 2021
▪

5.00 pm Sydney Time (Note Daylight Savings)

5.00 pm Sydney Time (Note Daylight Savings)

Annual General Meeting

Notes:
1. Voting on items of business at the AGM requiring a vote will take place at the
AGM as per the normal course of meeting business.
2. An Election for Directors does not need to take place this year, as we received
only as many nominations as there were vacancies and so the nominees,
meeting all of the conditions, are deemed duly elected.
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1 Notice of Annual General Meeting
The Annual General Meeting of the GRC Institute Incorporated has been convened
by resolution of the Board pursuant to section 8 of the Constitution and Rules.
Date:

27 October 2021

Time:

5.00 pm Sydney Time (Note Daylight Savings)

Place:

Via teleconference and online access (link below and telephone
details on page one):
https://us02web.zoom.us/j/85874380854?pwd=Y3pCcFRpUkE3TWVV
dGJWRWxwK0JwUT09

Business:
The business of the meeting is:
1. Apologies and Attendance
2. Accept the Minutes of the AGM of 4 November 2020
3. Introduction of current Board Members
4. President’s Report to Members
5. MD’s Report to Members
6. Treasurer’s Report to Members and receive the statutory Financial Statements for the
year 2020 - 2021
7. Receive the report on the result of the nominations for election of Directors to the
Board for 2021
8. Close

Signed

……………………………………..
Naomi Burley
Public Officer
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2 Appointment of Proxy for AGM
If you wish to appoint another member as your proxy for voting purposes at the Annual
General Meeting on Wednesday 27 October 2021, your completed proxy form must reach
the Returning Officer no later than 5.00 pm Sydney time on Tuesday 26 October 2021.
I……………………………………………….of ………………………………………………….. am a
Voting Member of the GRC Institute Inc.
I appoint: …………………………………………………....... , who is a Voting Member of the GRC
Institute Inc, or the Chair of the meeting, as my proxy to vote for me on my behalf at the
Annual General Meeting on Wednesday 27 October 2021, and at any adjournment of that
meeting.
I authorise my proxy to vote:
 As he or she considers appropriate; or
 For the following resolutions in the manner indicated:
Item on
Agenda

Brief Description

For

2

Accept the Minutes of the AGM held 4 November 2020

6

Accept Financial Statements and Auditors Report for
2020 – 2021

7

Accept the report on the Election of Directors for 2021

Against

Signed:………………………………………………………….. Date………………………………
SEND TO:
The Returning Officer
GRC Institute Inc
Email: sarah.tait@thegrcinstitute.org
MUST BE RECEIVED BY: 5.00 pm Sydney time Tuesday 26 October 2021
Due to COVID-19 restrictions for 2021, proxies will only be taken by email to eliminate the potential
for postal delays. Please advise if you experience difficulties sending through.

GRCI Office Only
Returning Officer Certification
Received
Date

Received
Time

Status

Signed
(RO)
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3 Audited Accounts 2020 - 2021
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4 Minutes of the AGM held 4 November 2020

27

MINUTES OF ANNUAL GENERAL MEETING
HELD ON
4 November 2020
Start: 5.01 pm
Finish: 5.35 pm

Via teleconference and online access

WorkClub, Level 6, 201 Kent Street
Sydney, NSW, Australia 2000
Australia

+61 2 9290 1788

ABN 42 862 119 377
www.thegrcinstitute.org

AGM 2020 Minutes

1 Apologies and Attendance
Attending
Heather Loewenthal
Craig Greenwood
Graeme Douglas
Susan Cretan
Athena Efstratiadis
Andrew Ham
Annette Donselaar
Akhil Sethi
Ian Burnett
Julian Hunn
Emma Innes
Liz Moylan
Naomi Burley

Apologies
Jamie Kelly
Barbara Leach-Walters
Carole Ferguson

2 Acceptance of the Minutes of the AGM of 16 October 2019
Resolution

Agreed

The Minutes of the AGM of 16 October 2019
were accepted without amendment.

Yes

1st: SC

Action
Required
No

Responsible

Requires
Action
N/A

Responsible

Action
Required
No

Responsible

Action
Required
No

Responsible

N/A

2nd: HL

3 Introduction of 2019 – 2020 Board
Resolution

Agreed

Members of the GRC Institute Board in
attendance introduced themselves to the
meeting.

N/A

N/A

4 President’s Report
Resolution

Agreed

The President’s Report for 2019 - 2020 was
presented and noted by the members.

Yes

N/A

5 Managing Director’s Report
Resolution

Agreed

The Managing Director’s Report for 2019 2020 was presented and noted by the
members. Questions were taken and
responded to immediately.

Yes

AGM 2020 Minutes

N/A

6 Treasurer’s Report
Resolution

Agreed

The Treasurer’s Report for 2019 - 2020 was
presented.

Yes

Action
Required
No

Responsible

Action
Required
No

Responsible

N/A

Questions were taken and responded to
immediately.
The Audited Accounts for 2019 – 2020 were
accepted by the members.
Members extended a vote of thanks to the
Treasurer, Liz Moylan.

7 Result of Election of Directors 2020
Resolution

Agreed

The results of the election of directors for
2020 were tabled by the Returning Officer.

Yes

Directors confirmed for 2020 - 2021:
Heather Loewenthal
Liz Moylan
Craig Greenwood
Athena Efstratiadis
Naomi Burley

Julie Winkler
Jamie Kelly
Julian Hunn
Annette Donselaar

Members accepted the results.

AGM 2020 Minutes

N/A

5 Director Nominations 2021
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Directors Elected 2021

Background
The GRC Institute has a long and proud history as the premier body representing compliance and risk
professionals in Australia, New Zealand, Hong Kong and Singapore. During this time, we have grown
significantly and established additional facets to our business to build and support the profession and each
member’s professional growth.
The GRC Institute Board is made up of the CEO and nine members, elected from a diverse variety of
backgrounds, who represent their fellow GRCI members.
These directors:
•
•
•
•
•

Provide governance for GRCI
Articulate the strategic direction for GRCI
Provide guidance, oversight and support to the MD and GRCI team
Promote and champion GRCI within their networks and organisations
Represent GRCI in the wider professional community at GRCI events and, occasionally, in external
meetings or speaking on behalf of GRCI.

In 2021 we had FOUR vacancies available for nomination and we received the following four
nominations, that all met the criteria. Under the Constitution these nominees are considered
duly elected.

Directors Elected 2021

Elected Nominees
GRCI Director Elections 2021
Name of Candidate:
Professor Elizabeth Sheedy

Position:
Professor

Organisation:
Macquarie University

Short Biography:
Professor Elizabeth Sheedy is a risk governance expert based in the Department of Applied Finance
of Macquarie Business School in Sydney. She teaches in the Master of Applied Finance program and
the Global MBA program. Since 2012 her research focus has been risk governance, culture and
remuneration in financial institutions. She publishes in top international journals and her book ‘Risk
Governance: Biases, Blindspots and Bonuses’ was published in 2021. Elizabeth is a popular speaker at
industry conferences and a regular media commentator.
Prior to her academic career (1993-present) she worked in industry (1982-1993). She has a PhD in
Finance from Macquarie University and B.Com from UNSW.

GRC Experience:
Prior to her academic career, Elizabeth worked in the financial services industry. Her focus was on
helping institutional clients manage their market risks with derivatives. For example, she developed
the first currency overlay product in Australia. This was designed to help investors such as
superannuation funds to manage the currency risks associated with their offshore investments.
As a researcher in the GRC field, Elizabeth is an international expert in the field of risk culture. Her
ground-breaking study on risk culture in 2014-15 compared the cultures of four major Canadian
banks and three major Australian banks. This study led to the development of the Macquarie
University Risk Culture Scale, a validated survey instrument for assessing the risk culture in
organisations.
Since 2017 she has conducted three experimental studies examining how different remuneration
structures affect compliance behaviour. These have produced important insights for reforming the
design of variable remuneration to support compliance and risk management.

Elected Nominees
GRCI Director Elections 2021

Previous Contributions to the GRC Institute and the Profession
Elizabeth has been interviewed several times for GRCI news articles and has contributed to a GRCI
podcast.
In 2020 she conducted a research project ‘Investigating Accountability’ with sponsorship from GRCI.
In early 2021 these findings were presented at a webinar at which they were very well received.

What I will contribute going forward as a Director
My research has given me a deep appreciation for the challenges faced by GRC professionals.
Building the profession through education, resources and advocacy is a mission I can both endorse
and support.
I am prepared to regularly attend meetings and actively engage in discussions. I am prepared to
represent the GRCI externally and to serve on a board committee if requested.

Skills, qualifications and knowledge I will bring to the Board
I would bring to the board my unique perspective having 28 years’ experience in post-graduate
education and being a leading researcher in the GRC space.
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Name of Candidate:
John Price

Position:
Head of Group Regulatory Compliance

Organisation:
Bendigo and Adelaide Bank

Short Biography:
John is a regulatory, governance and risk professional, who in 2020 completed over 20 years public
service working at the Australian Securities and Investments Commission (ASIC). During his last 8 years
at ASIC John was an ASIC Commissioner (Board member). ASIC is Australia’s regulator of financial
services, financial markets and credit. Together with ASIC’s other Commissioners, I was responsible for
leading the development of ASIC’s regulatory and compliance strategies for the financial sector,
the oversight of execution of that strategy and the general operations of ASIC.
Since leaving ASIC I have been working as the Head of Group Regulatory Compliance at Bendigo
and Adelaide Bank Limited.

GRC Experience:
Qualified as a lawyer admitted to practice in Victoria, I have detailed experience in legal and policy
issues relating to corporate and financial services regulation both domestically and internationally.
This includes 20 years regulatory experience through a variety of roles relating to policy making,
markets issues, financial services (such as superannuation and insurance), financial services licensing,
insolvency and financial reporting and audit.
With extensive public sector experience, I have worked very closely with other regulators including
APRA, AUSTRAC (money laundering), the Office of the Australian Information Commissioner (privacy)
and the Australian Taxation Office. I was also previously a member of CAMAC, a statutory body
providing advice to Government on financial services, corporate and markets issues, and the
Financial Reporting Council, a statutory body providing broad oversight of various accounting and
audit-related issues in Australia. In addition, I was a long-time member of Australia’s Council of
Financial Regulators. The Council is the peak coordinating body for Australia's financial regulatory
agencies and is tasked with the effective and efficient regulation of financial services
notwithstanding the varying mandates of its constituent regulators.
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Previous Contributions to the GRC Institute and the Profession
I have worked extensively and cooperatively with other senior leaders in business, Government,
politics and the media on issues relating to financial services and markets. I regularly appeared
before Parliamentary committees and engaged with Boards of large financial institutions to
understand, and respond to, the practicalities of business in shaping regulation and compliance
outcomes. I have represented Australia internationally on various regulatory matters including on
various IOSCO (International Organisation of Securities Commissions) committees.
I have previously been a regular writer and speaker for bodies such as the ASX, GRC Institute,
Governance Institute of Australia and the Australian Institute of Company Directors and also have
radio, television and print media experience. I have been a thought leader on emerging
compliance issues over the years, such as the importance of corporate culture and climate change.

What I will contribute going forward as a Director
I will contribute both wide expertise on compliance issues and a demonstrated passion to improve
compliance and regulatory outcomes for the Australian community.
With wide experience in Government and recent experience in the private sector I can add a
unique compliance perspective of the views and objectives of both groups. I understand the law
reform process - I was in senior leadership roles within the Australian Public Service from 2004 – 2020
and as an ASIC Commissioner was responsible for leading various regulatory and compliance
functions. This includes experience in building and leading teams for new functions that ASIC has
undertaken following law reform.
I will also bring highly developed communication and collaboration skills on regulatory matters.
As with all work I do, I will bring a forthright but respectful approach to discussions and debates and
an understanding of Board dynamics and decision making.

Skills, qualifications and knowledge I will bring to the Board
The skills qualifications and knowledge I will bring to the Board include:
Education and professional qualifications
2007:

Graduate Diploma in Management, Mt Eliza Business School

1992:

Bachelor of Laws (Honours), University of Queensland

1989:

Bachelor of Arts, University of Queensland

Significant roles at ASIC
2012 – 2020:

Commissioner, ASIC – responsible for leading the development of ASIC’s
regulatory and compliance strategy for the financial sector, the oversight of its
execution and the general operations of ASIC.

2010 – 2012:

Senior Executive Leader, Strategy and Policy, ASIC – providing advice and
analysis to ASIC’s Commissioners on ASIC’s regulatory and compliance strategy
and internal governance matters. Also responsible for ASIC’s research functions
and engagement of external research providers.
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2008 – 2010:

Senior Executive Leader, Corporations, ASIC - responsible for ASIC’s regulation of
listed companies in Australia including fundraising and mergers.

2007 – 2008:

Acting Executive Director, Regulation, ASIC – responsible for financial services
licensing, granting of waivers to business where strict application of the law would
be onerous, regulatory policy development and financial reporting and audit
matters.

2005 – 2007:

Director, Applications and Licensing, ASIC - responsible for financial services
licensing and granting of waivers to business where strict application of the law
would be onerous.

2004 – 2005:

Director, Financial Services, ASIC – responsible for implementation issues arising out
of financial services law reforms, including regarding insurance and
superannuation.

Board and other memberships
2018 – 2020:

Advisor, UNSW Hub for Technology Law & Innovation

2015 – 2020:

Joint Chair, ASIC Regulatory Transformation Project Board (Data analytics and
digital transformation project)

2014 – 2020:

Chair, ASIC Diversity Council

2013 – 2020:

Chair, ASIC Director Advisory Panel (an advisory panel to ASIC comprised of senior
Board members from a variety of listed companies)

2013 – 2018:

Member, ASIC Audit Committee

2011 – 2020:

Member, Trans-Tasman Banking Committee (a coordination group involving key
senior Australian and New Zealand financial regulators)

2011 – 2018:

Member, ASIC Risk Committee

2010 – 2020:

Member, Council of Financial Regulators (The coordinating body for Australia’s
main financial regulatory agencies)

2010 – 2011:

Secretariat, Future of Financial Advice: Advisory Panel on Standards and Ethics for
Financial Advisers

2009 – 2012:

Member, Law Committee of the Australian Institute of Company Directors

2008 – 2020:

Member, ASIC Regulatory Policy Group (appointed Chair in 2018)

2008 – Current:

Member, Business Law Section of the Law Council of Australia

2005 – 2007:

Member, International Organisation of Securities Commissions (IOSCO) Standing
Committee on Collective Investments
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Name of Candidate:
Elizabeth Moylan

Position:
Head of Group Compliance and Group Privacy Officer

Organisation:
QBE Insurance

Short Biography:
Elizabeth is a Compliance and Risk Executive with 19 years global experience, working in the USA, UK
and Australia, supporting Institutional, Retail Banking and Insurance businesses (2nd and 1st LoD).
She was appointed to the role of Head of Group Compliance and Group Privacy Officer at QBE
Insurance in 2020. In this role she has global accountability for the compliance framework, policies,
and oversight of the global operations (27 countries). She is also responsible for the Global Privacy
Framework and is the Chair of the Global Privacy Council. Prior to this role she held positions of
Global Head of Compliance and Operating Risk, Specialised Finance at ANZ Bank and designing
and implementing the Senior Manager and Accountable Persons (SMCR) framework in ANZ London.
She is a specialist in Global Financial Services regulation (SM&CR, BEAR, FAR Accountability Regimes,
AML and Sanctions, Data Protection and Privacy, Health and Safety) and Non-Financial Risk
(Operational Risk, Technology Risk, Information Security, Cyber Security, Conduct, Culture and ESG).
She is a leader of highly engaged teams who develop robust and sustainable risk solutions. She
fosters staff development and succession.
Elizabeth is an expert in Risk & Compliance Framework & Policy design, implementation, assurance
and remediation.
Elizabeth has a Bachelor of Laws (Hons), Bachelor of Commerce and Master of Business
Administration (M.B.A). She is also a Graduate of the Australian Institute of Company Directors
(GAICD).

GRC Experience:
Elizabeth is a Compliance and Risk Professional with 19 years of domestic and international financial
services experience.
Areas of specialist skills:
•

AML/CTF – led the implementation of the AML/CTF Act in ANZ Institutional division (Wholesale
Lending, Markets, Transaction Banking, Advisory, Trade and International)

•

Privacy – currently the Global Head of Privacy at QBE Insurance.

•

Sanctions & Cyber regulation – responsible for the Global Sanctions program at QBE
Insurance

•

Retail Banking Compliance – implementation of the Financial Services Reforms in ANZ and
building a compliance oversight system for the branch network.

•

Global Wholesale Banking Compliance
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•

Global Insurance Compliance

•

Accountability regimes – led the ANZ Senior Manager and Certification Regime framework
development in London.

•

Compliance and Risk Framework design, alignment and implementation.

•

Executive briefings and awareness of compliance trends and reporting.

•

Strategic alignment of the Compliance Framework with the business strategy.

•

Building engaged and high performing teams.

Previous Contributions to the GRC Institute and the Profession
Elizabeth has been a member of GRCI for 10+ years.
Elizabeth has been the Treasurer of the Governance Risk and Compliance Institute (GRCI) since
2018. During her tenure as Treasurer the GRCI has transitioned from a loss in 2018 (and the 4 years
prior) to a profit in 2019, increasing year on year to profit of $188k and retained earnings of over
$460k in 2021.
Elizabeth has actively participated in GRCI strategy development, conferences, events, podcasts,
and thought leadership paper development during her years of GRCI membership.

What I will contribute going forward as a Director
Elizabeth is keen to support the evolution of the Compliance and Risk profession.
In particular she would like to support:
•

Initiatives that connect compliance professionals

•

Thought leadership in the compliance arena (leveraging knowledge and the experiences from
abroad)

•

Definition of the value of compliance professionals (ie how compliance builds better performing
businesses in the long run)

•

Financial stability of the GRCI.

Skills, qualifications and knowledge I will bring to the Board
Elizabeth is a qualified lawyer, with an MBA and Graduate of the Australian Institute of Company
Directors. With over 19 years experience working in Compliance and Risk Management roles in
Banking and Insurance she is keen to support the evolution of the profession. In particular she seeks
to support development of talent, anticipating regulatory trends and supporting long term
sustainable enterprises with robust frameworks and advice.
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Name of Candidate:
Heather Loewenthal

Position:
Partner

Organisation:
Deloitte

Short Biography:
Heather Loewenthal is a Partner at Deloitte who links ethics and compliance to behaviour and tools.
She has over 25 years’ experience in managing compliance risk in banking and financial services
and embedding organisation-wide compliance cultures. Prior to joining Deloitte she was Global
Markets Business Partner for Anti-Financial Crime at Deutsche Bank London. Previous positions include
Chief Compliance Officer for Barclays Pan-African businesses and Global Chief Compliance Officer
for the ING Group, Chief Risk Officer and General Counsel for ING Australia and prior to ING, Heather
held executive positions with other financial institutions with responsibilities for Australia, Asia and the
United States.
Heather has participated in numerous industry initiatives to develop the management of
compliance risk and to embed ethics in daily business practice. She strongly advocates that building
resilience and increasing profitability means taking a different approach to managing compliance
risk. “Bolting-on people, processes and systems in the 2LoD will fail - empowering the 1LoD and
utilising existing and new systems will have impact and deliver sustainable outcomes.” Her focus is on
Risk & Compliance operating models - design, implementation and embedding – including the
development of RegTech solutions to achieve more with less.
Heather was elected to the GRCI Board in 2018 and has been the Chair since 2020, a position she
also held in 2001 and 2002 (ACPA/ACI). She was made a Life Member in 2003 and is a GRCI Fellow.
From 2010 to 2012 she was a Member of the Audit Committee for European Network of Integrity &
Compliance Officers (ENICO) now merged with Institute of Business Ethics (IBE). She was a Working
Group member creating AS 3806 and more recently was part of the GRCI team participating in the
ISO 37301 Working Group meetings.
Heather is a Fellow of the Australian Institute of Company Directors and holds an LLB and a BSc
(Psych) Hons from the University of New South Wales and is a solicitor in NSW.

GRC Experience:
Over 25 years managing GRC in banking and financial services. Key areas of experience and
expertise working with Australian entities and from Europe for large global entities include:
•
•
•
•
•

Advising Boards and senior management on and implementing effective governance
models to support the effective management of compliance risk and other risks
Reporting to Boards on the ongoing effectiveness of the management of compliance risk
and other risks
Developing polices with a focus on being easy to read, relevant and implementable
Engaging with internal communications and external PR firms to create effective campaigns
to embed appropriate ways of managing compliance risk and other risks
Assessing the results of monitoring and reporting
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•
•
•
•

•

Driving deep dives and forensic reviews to check critical risk indicators
Building sustainable cultures where the management of compliance risk and other risks were
integrated into daily business processes, strategic planning, and reward systems
Delivering high impact change management programmes across global businesses
Implementing timely remediation programmes to minimise the business impact and costs of
multiple and concurrent regulatory inquiries in numerous jurisdictions, including major
financial crime investigations by US and other authorities
Engaging with politicians, government, regulators and authorities to advance the
management of compliance risk and the profession and on specific corporate issues.

Previous Contributions to the GRC Institute and the Profession
•

•
•
•
•
•

From 2020 Chair of GRCI, elected to the Board in 2018. Steering Committee member invited to
work with ACCC and ASIC and others from industry to form ACPA which became ACI and then
GRCI. President 2001 and 2002 (ACPA/ACI) and Chair GRCI from 2020.
Working Group member for the creation of AS 3806 and more recently was part of the GRCI
team participating in the ISO 37301 Working Group meetings.
Member of the Audit Committee for European Network of Integrity & Compliance Officers
(ENICO) which is now merged with Institute of Business Ethics (IBE)
Author of papers and speaker/presenter on topics related to the management of compliance
risk, ethics and culture at conferences and learning sessions in Australia and globally
Promoted and hosted industry meetings in Europe of Chief Compliance officers of global banks,
fund managers and insurers to share best practice and emerging risks
Mentor of compliance officers and a supporter of those wishing to join the profession

What I will contribute going forward as a Director
I am passionate about ensuring business is appropriately supported by compliance officers who are
recognised as, and feel like, professionals. As a GRCI Director I will drive the continued growth and
strategic direction of the GRCI by supporting the vision to further professionalise compliance with an
emphasis on mentoring, education and advocacy.

Skills, qualifications and knowledge I will bring to the Board
Prior experience as a Director of Not for Profit Organisations including:
•

•

in Australia
o current Chair of the GRCI Board and a founding Director and President for the critical
stages of development from ACPA to ACI
o an industry nominated Director of FICS now part of AFCA, bringing the Industry
‘voice’ to the Board
in Europe on the ENICO Audit Committee. ENICO has merged with the Institute of Business
Ethics (IBE)

Significant years of experience reporting to Boards and sitting on Boards in the corporate
environment has allowed the development of skills and knowledge required by a Director.
I have formal qualifications as a Fellow of the Australian Institute of Company Directors.
I am GRCI Accredited: Fellow and Life Member.

