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The Annual Report on the Operations of the Credit Ombudsman
Service provides our stakeholders with key information about ou

day-to-day operations, achievements and workload for the yea
ending 30 June 2010.




HIGHLIGHTS

Membership increased by 46% to
12,724 and continues to grow

See page 14

Complaints increased by 8.3%,
many more expected in the
following months

See page 30

Almost 30% of complaints we
received related to financial
hardship

See page 30-31

We received 11,301 ‘contacts’ by
phone, on-line and post

See page 4
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HIGHLIGHTS

overview

USERS

Our services were used primarily by individuals. Only 4% of complaints
we received were made by small businesses, an increase of 1% from

last year’s figures.

Of the complaints received, 78% were in relation to consumer products,
5.2% were about business-related products and 16.8% about
investment products. See page 28 for more details.

Who referred complaints to us

Count % of total
Complainant 1019 88.3%
Fair trading 2 0.2%
Financial counsellor 18 1.6%
FOS 40 3.5%
Legal service 45 3.9%
Other 30 2.6%

Third Parties

8.1% of complaints we received were made on behalf of a complainant

by an authorised third party; e.g. solicitor, financial counsellor.

5 YEAR TREND OF CONSUMERS CONTACTING US

COMMON CALL CENTRE

COSL participates in the common telephone call centre operated by the
Financial Ombudsman Service (FOS). This provides consumers with a
single point of entry, with one referral and one pathway.

21% of enquiries we receive are referred to us by the call centre, while
the remaining 79% are received directly by us.

12000

10000

8000

6000

4000

2000

0

2005/2006 2006/2007 2007/2008 2008/2009 2009/2010

Complaints 227 338 894 1064 1154
Enquiries 1958 3274 8182 10348 10147
Total 2185 3612 9076 11412 11301
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DEMOGRAPHICS
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Complaints

HIGHLIGHTS OVERVIEW OUR YEAR
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OUR SERVICE

the chairman’s

Chairman of the Board — since July 2003
Graeme Matthews AM

On behalf of the Board of the Credit Ombudsman Service Limited
(‘COSL’), it is with pleasure that | present the Board’s Report on
Operations for the 2009/2010 year.

COSL deals with any complaint in relation to ‘Financial Services’
which may be made against any of its Members. ‘Financial Services’
is broadly defined to ensure EDR coverage is available for both
Australian Financial Services Licensees as well as Australian Credit
Licensees and their authorised credit representatives.

My Board and | are conscious that COSL is one of only two external
dispute resolution (‘EDR’) schemes operating in Australia with the
approval of the Australian Securities and Investments Commission
(‘ASIC’). It is a privilege that we do not take for granted and an
acknowledgement that healthy competition in the sector is vital to
promote transparency and accountability and to discourage
complacency and mediocrity.

COSL’s approval to operate as a fully-fledged EDR scheme comes, of
course, with the responsibility to discharge its remit impartially, fairly
and effectively. This benchmark is the cornerstone of COSL'’s case
management process and practice.

CREDIT LEGISLATION

Under the new national credit legislation, anyone who was not
exempt and intended to continue to engage in credit activities from 1
July 2010 was required to register with AISC before 30 June 2010. In
order to register, the individual or company first needed to join an
ASIC-approved EDR scheme such as COSL.

Previously, membership with COSL was not a legislative requirement.
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EFFECT OF LEGISLATION

The new National Consumer Credit Protection Act has had the
anticipated effect of dramatically increasing COSL’s membership from
8,700 members in June 2009 to about 12,700 in June 2010, a
significant increase of 46%. The new legislation requires credit
providers, financial intermediaries and other persons engaged in
credit activity to join an ASIC-approved EDR scheme.

We expect our membership to increase still further in the next six
months as credit licensees continue to appoint credit representatives
to act on their behalf. Credit representatives are required to join an
ASIC-approved EDR scheme before they can be appointed to that
role.

Up until now, membership of an EDR scheme for persons engaged
solely in credit activities was entirely voluntary (except in Victoria from
1 July 2008). In fact, COSL’s membership numbers would have been
extremely modest had the Mortgage and Finance Association of
Australia (‘MFAA’) not required, from the time of COSL'’s inception in
2003, certain categories of its members to join an ASIC-approved
EDR scheme. COSL, which has always operated exclusively in the
non-bank sector, was the natural choice for non-bank lenders and
finance brokers.

The new national credit legislation has now obviated the need for the
MFAA to require EDR membership for its members, but the Board and
| remain extremely grateful to the MFAA for its invaluable support over
the vyears, its promotion of external dispute resolution to its
membership and its commitment to raising professional standards
among its members.

COMPOSITION OF COSL MEMBERSHIP

Historically, COSL’s membership has been skewed towards credit-
related businesses, such as mortgage and finance brokers, non-bank
lenders, mortgage managers, aggregators, wholesale funders and
securitisation trustees. Micro-lenders and debt collection firms also
now feature more prominently in the composition of our membership.

More recently, we welcomed as Members a number of financial

advisers as well as authorised deposit-taking institutions (building
societies and credit unions).

COSL 2010 Annual Review



INCREASED COMPLAINTS

With the increase in membership numbers, we will almost certainly
see a significant increase in complaints over the next 12 to 24
months. Furthermore, a number of prescribed notices under the
National Credit Code alert consumers to their right to refer disputes to
EDR.

We therefore continue to monitor our capacity to manage an
increasing caseload. For example, the three month period following
the end of the 2009/10 financial year has already witnessed an
almost 90% increase in the number of complaints we received
compared to the same period last year.

Our decision to employ and train more case managers during the
reporting period has proven to be both prudent and timely, but we
may still have to increase our staffing levels further to cope with any
unexpected spike in complaints.

We also continue to make changes to our Rules, sometimes to reflect
changes required by ASIC’s regulatory guides and at others to
ensure we have the requisite powers to deal with complaints
effectively.

OUR PHILOSOPHY

COSL has always prided itself for its progressive approach to
complaints handling, identifying and addressing evolving issues, and
being the first mover in important areas like financial hardship.

It is perhaps this boldness and preparedness to meet challenges
head-on that has led ASIC to regard the present state of competition
in the EDR sector as a good thing and something that ought to be
preserved and encouraged. After all, real competition can only
benefit both consumers and industry. Importantly, it means that the
remaining two EDR schemes must strive to consistently achieve best
practice and not be content with mediocrity or slow-footedness.

My own view is that if there was to be only one finance sector EDR
scheme in the future, it would be inappropriate for it to be directly
funded by industry as a private scheme (as both COSL and the
Financial Ombudsman Service presently operate). There would be a
compelling argument to replace a single monopolistic behemoth EDR
scheme (bereft of the benefits of competitive pressure) with a fully
accountable statutory scheme funded by levies on industry
participants, similar to the United Kingdom’s Financial Ombudsman
Service and Australia’s own Superannuation Complaints Tribunal.

COSL 2010 Annual Review

OUR SERVICE THE CHAIRMAN’S

Graeme has an illustrious record in the financial services industry and was awarded
the Order of Australia for services to the finance industry, particularly in the introduction
of new technology.

Graeme’s career has spanned a rural cooperative, banking, building society and the
business information industry. He has been the independent chairman of the Credit
Ombudsman Service Limited since its inception. He is a Senior Fellow of FINSIA, a
Fellow of the Australian Institute of Management and the Australian Institute of
Company Directors and an Associate Fellow of the Australian Marketing Institute.

ACKNOWLEDGEMENTS

To promote independence, COSL is required by ASIC to have a Board
comprising an equal number of consumer and industry directors and
an independent Chair. Far from this being an impediment, COSL has
forged a collegiate board that has worked collaboratively to guide
COSL’s strategic direction, ensure its operations are adequately
resourced, maintain the independence of its Ombudsman and support
management’s initiatives to improve COSL’s performance and
coverage. It has been my privilege to have worked with my Board
over the past seven years.

It is therefore with some regret that | announce my retirement from the
Board in the next 12 months. | have been with COSL since its
inception and it is appropriate that | leave my successor with the
privilege of leading COSL through its next phase of growth.

| extend my thanks to my colleagues, Ms Kat Lane and Ms Catherine
Uhr (Consumer Directors) and Mr Jon Denovan and Ms Vicky Edema
(Industry Directors) for their valuable contribution to the governance
and direction of the Company, and for their friendship.

| must also record my sincere appreciation and thanks for the tireless
and unwavering efforts of my Chief Executive, Mr Raj Venga. The
energy, vision and human capital Raj has invested in the Company
since his appointment in 2006 have been instrumental in COSL’s
growth and effectiveness as an EDR scheme.
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Graeme Matthews AM
Chairman
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OUR SERVICE

the ombudsman’s

Ombudsman and Chief Executive Officer — since October 2006

Raj Venga

We suggested in last year's Report that 2009/2010 would see
significant challenges for us as we prepared for the impact of the new
national credit legislation on our operations, resources, funding and
membership.

| am happy to say that we managed the challenges particularly well
despite the huge spike in membership numbers and the high
proportion of financial hardship applications received, while still
effectively managing our caseload and the quality of our output during
this period of change.

We did this by growing our case management team, up-skilling our
case managers and continuously improving our complaint processes
to meet the challenges of an increasing caseload.

In terms of financial hardship cases alone, the median number of
days it took us to close a complaint was 61 days, but the percentage
resolved within one month was 35.8%. This is a good outcome by
any measure, but we aim to improve it further in the next 12 months
as we further refine our processes.

The avalanche of membership applications in the last three months of
the 2009/10 year was processed without too much fuss and on time,
thanks to the prudent decision of the Board some two and half years
ago to acquire a new computer system which integrated our case
management and membership functions.

The system has significantly improved and streamlined workflows,
data entry for our increased membership base and on-line processing
and complaint management. The system also enables us to assess
and report on every aspect of our core functions and identify systemic
issues.

STAKEHOLDER MANAGEMENT AND PROMOTION

As part of our commitment to be transparent and accountable and to
promote the scheme generally, we met with or presented to a number
of our important stakeholders, including:

financial counsellors, community legal centres and consumer
bodies

ASIC and Commonwealth Treasury

industry bodies, such as the Mortgage and Finance Association
of Australia, Abacus Australian Mutuals and the National
Financial Services Federation.

We also met with numerous individual COSL members to discuss
issues of common interest, dispute management and reporting
obligations.

Given the consistently high proportion of complaints we receive in
relation to financial hardship, we sponsored and presented at a
number of forums focussing on mortgage stress and financial
hardship.

Page 8

Significantly, the new credit legislation has for the first time required
persons engaged in credit activities, such as lenders and
intermediaries, to:

become members of an EDR scheme such as COSL

establish and maintain an internal dispute resolution process
under which they must refer a complaint to their EDR scheme if it
is not resolved internally

specifically name the applicable EDR scheme in certain
communications, including credit guides and default notices.

This will see COSL members promoting us to their clients and
consumers.

We also continue to work collaboratively with the Financial
Ombudsman Service (FOS) by subscribing to the common call centre,
jointly presenting to common stakeholders (such as consumer lawyers
and financial counsellors) and promoting EDR at the first home buyers
forums in Melbourne, Sydney and Brisbane.

STAFF TRAINING

To ensure their skills remain up to date and relevant to their work,
COSL’s Case Managers, all legally qualified, receive specific training
in, among other things:

mediation and conciliation techniques (national accreditation)
consumer credit law

the law and practice of financial advice

banking law

plain English language writing skills

understanding psychological conditions (to assist them in dealing
appropriately with parties who may be suicidal or suffering from a
mental iliness)

staying positive and effective.

COSL 2010 Annual Review



FINANCIAL HARDSHIP

Almost 30% of complaints we received related to financial hardship.
Financial hardship typically arises where there’s been a significant
change in a consumer’s financial circumstances (such as family
break-up, death of spouse, iliness, injury or unemployment).

In about 85% of the cases we see, the borrower has either been
served with a default notice or the lender has commenced legal
proceedings. Regrettably, most borrowers are not seeking assistance
early in their financial hardship. This is a pity because lenders have
more options available to them and tend to be more amenable to vary
payment terms when approached early.

The new National Credit Code amends the prescribed wording of
default notices to inform borrowers of the date after which
enforcement proceedings may begin if the default is not remedied,
the fact that the borrower can ask the lender for financial hardship
relief and the details of the lender's EDR scheme. This will
significantly raise awareness among borrowers about their options on
default. We hope this will empower borrowers to pursue their options
in relation to financial difficulties before legal proceedings are
commenced.

COSL can direct a lender member to vary the payment terms of a
credit contract if the credit contract is regulated by the National Credit
Code and the lender has declined the financial hardship application in
circumstances where the borrower can reasonably expect to meet
their payment obligations if the credit contract is changed.

However, our preferred approach is to facilitate, at first instance, an
outcome that is realistic and mutually acceptable to both the borrower
and the lender.

| am pleased to say that in the last 12 months, 50.5% of closed
financial hardship cases were resolved satisfactorily in favour of the
consumer. The remaining cases were either outside our jurisdiction or
ones where the borrower would simply not have been able to meet
their payment obligations even if the credit contract had been varied.

WITH THANKS

| express my sincere appreciation for the sustained commitment,
professionalism, and dedication that my staff bring to their roles every
day.

| am indebted to my Case Management team not only for the skill and

creativity they apply in resolving complaints, but also for the empathy
they bring to their jobs.
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OUR SERVICE THE OMBUDSMAN’S

Raj was appointed as the Ombudsman and Chief Executive Officer of the Credit Ombudsman
Service in October 2006.

Raj is a senior legal professional with over 20 years of financial services experience, both as
an in-house lawyer and as an Executive Director of a peak industry body.

Credit must also go to my Membership Team for processing the huge
number of membership applications received in the last quarter. This
was a time-critical task given the strict regulatory deadlines involved.
We were able to accommodate all applications for membership
received on or before 30 June 2010 which enabled applicants to
register with ASIC by that date, thus allowing them to continue their
credit activities on and from 1 July 2010.

| would also like to express my appreciation to the Chairman, Mr
Graeme Matthews AM, and the non-executive directors of COSL.
Their whole-hearted support and guidance throughout the year has
been unparalleled.

Graeme’s foreshadowed retirement from the Board will be a loss to
COSL. My staff and | have benefitted enormously from his strategic
direction and good counsel over the years.

Graeme was one of the founding fathers of the Mortgage Industry
Ombudsman Scheme (MIOS), which was established in 2001 with the
support of the Mortgage and Finance Association of Australia. MIOS
was established specifically to raise professional standards in the non-
bank mortgage industry. MIOS evolved into an independent Credit
Ombudsman Service in July 2003.

During Graeme’s Chairmanship:

COSL grew from 1,200 members in 2003 to 12,700 members in
2010

our membership represented 70% of the entire membership of
EDR schemes in the finance sector

we received approval from ASIC to operate as an EDR scheme
under two separate legislative regimes

the recommendations of COSL'’s triennial independent review
were implemented in full, with case management being brought
in-house under a single Ombudsman/CEO structure and COSL'’s
profile and remit enhanced

we implemented state of the art case management and
membership computer software

we provided significant policy input to legislative reform, and in
particular, national credit and broker regulation.

Raj Venga
Credit Ombudsman and Chief Executive
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OUR SERVICE

the COSL board

Under COSL’s Constitution, the Board must comprise an equal
number of consumer and industry directors, and an independent
chair. The COSL Board is responsible for overseeing the
operations of the Credit Ombudsman Service, for ensuring
independent decision-making of the Ombudsman and staff of
COSL and for preserving the independence of the scheme and

its dispute resolution process.

CATHERINE UHR

Consumer Director
Since Dec 2003

Catherine Uhr is a Senior Solicitor in Legal Aid Queensland's Civil
Justice (Consumer Protection) unit. For the last eight years she has
specialised in disputes about credit and debt.

Catherine was one of the inaugural winners of the Australian Plaintiff
Lawyers' Association Civil Justice Award in 2001 in recognition of her
outstanding contribution to the delivery of civil justice in Queensland
and has extensive experience and networks as a Consumer
Advocate. She has been a member of the Queensland Law Society's
Banking and Finance Sub-committee for the past 5 years.

KATHERINE LANE

Consumer Director
Since Dec 2003

Katherine Lane has been Principal Solicitor at Consumer Credit Legal
Centre (NSW) Inc for the past five years. She has been a practising
solicitor for over eleven years and holds a Bachelor of Arts
(Psychology) and a Master of Laws (Commercial Law).

Katherine has over nineteen years financial services experience and
has been representing and advising consumers in relation to credit
and debt matters for over seven years. She has been involved in
consumer advocacy in relation to financial services for over seven
years. Katherine also received a Highly Commended Award from the
Minister of Fair Trading at the Consumer Protection Awards in 2005.
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JONATHAN DENOVAN

Industry Director
Since Dec 2004

Jon Denovan is a partner of Gadens Lawyers, one of Australia’s
largest law firms. Jon was for most of the year a director of the MFAA,
Australia’s peak mortgage and finance industry body. In recognition
of his contribution to the mortgage industry, Jon was made the first
honorary life member of the MFAA.

Jon has established documents and procedures for many banks,
other leading lenders, mortgage mangers and brokers. His focus is
on clear documentation which is customer-friendly yet risk averse.

VICTORIA EDEMA

Industry Director
Since Aug 2005

Vicky Edema holds an Arts/Law Degree, together with a Diploma in
Mortgage Lending from the Securities Institute of Australia. Vicky has
over 25 years experience working within the non-bank sector of the
mortgage industry.

Vicky is the Managing Director of Austral Mortgage Corporation, a
well-established mortgage manager in the industry. She is also the
past NSW State and National President of the MFAA and has been
admitted by its National Council as an Honorary Life Member of the
MFAA for her contribution to the industry.

COSL 2010 Annual Review



OUR SERVICE THE COSL BOARD

Catherine Uhr

Katherine Lane

Victoria Edema

Jonathan Denovan
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OUR SERVICE

about COSL

WHO WE ARE

COSL is a not-for-profit public company. It is not Government-
funded. Rather, it is funded by a combination of membership and
complaint fees levied on its Members. This is because COSL is
required to provide its services to consumers without charge to
them.

COSL’s decision-making process is independent of its Members and
sectors of the industry which provide its funding. The Ombudsman
and staff of COSL are entirely responsible for the handling and
determination of complaints and are not subject to external influence
by any of its stakeholders.

WHAT WE DO

COSL cannot advocate for or represent either consumers or its
Members. Its aim is to impartially assist both consumers and its
Members to resolve their grievances between themselves as far as
possible without having to resort to legal proceedings.

HOW WE WORK

Almost all complaints dealt with by us are resolved by non-
adjudicative means, that is, by conciliation or negotiated settlement.

Our process is both inquisitorial and consensus-based and focuses
on producing a mutually satisfactory outcome. Both Members and
consumers are afforded an equal opportunity to put forward their
cases. This is intended to ensure procedural fairness and promote
effective dispute resolution.

Where the complaint is not able to be resolved by non-adjudicative
means, the Ombudsman can make a Determination which is binding
on the Member but only if the Complainant accepts the
Determination in full and final settlement of the complaint. The
Determination includes the Ombudsman’s reasons for making the
Determination and is published on COSL’s website.
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OUR SERVICE ABOUT COSL

We provide consumers and small businesses with an impartial,
accessible and independent alternative to legal proceedings for
resolving financial services complaints against our participating
Members.

OUR STAKEHOLDERS

Consumers and Small Businesses

We can accept complaints from individuals and small
businesses about financial services provided for personal,
investment or commercial purposes.

Members

Our Members include non-bank lenders, finance brokers, credit
unions, building societies, financial advisers, debt collection
firms, trustees, servicers, aggregators and mortgage managers.

Consumer Groups and Industry Organisations

Community legal centres are our largest source of complaint
referrals. Members whom complaints were made against are
the third largest source of complaint referrals. This is particularly
impressive given that, for the reporting period, there was no
legislative requirement for Members to inform their clients and
customers of the availability of our services.

We continue to maintain dialogue with relevant industry
associations to better understand emerging issues in their
respective sectors and the challenges their members may be
encountering.

Government Agencies

We are required to meet certain benchmarks prescribed by
ASIC and have been approved by ASIC to operate as an
external dispute resolution scheme in the financial services
industry.

We therefore maintain close and regular contact with ASIC, both
in its capacity as the regulator of the financial services and credit
sectors, as well as the body which monitors our compliance with
the conditions of our approval to operate as an EDR scheme.

COSL 2010 Annual Review Page 13



OUR SERVICE

about COSL

MEMBERS OF COSL

5,143 new businesses joined COSL in 2009/2010, bringing our total membership to 12,724 as at 30 June 2010.
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OUR SERVICE ABOUT COSL OUR MEMBERS

5 YEAR MEMBERSHIP
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UR WORK

what we did

MEMBERS

We continue to meet with our Members, in particular our larger
Members, to discuss issues of common interest such as financial
hardship applications, systemic issues and complaints handling
generally.

Our larger Members have demonstrated a keen interest in receiving
from us statistical information, including comparative complaints data,
in order to compare their complaints experience against those who
operate similar businesses.

Credit Licensing

The introduction of national credit licensing spurred us to intensify our
contact with Members and prospective members to ensure that they
understood the implications of the legislation in relation to EDR
scheme membership.

For example, no longer could a Member’'s loan writer or contractor
operate under the cover of the Member's COSL membership. They
now needed to join an EDR scheme in their own right, irrespective of
whether they elected to apply for an Australian Credit Licence or be
appointed a credit representative.

We have also discussed with some Members general trends that we
have noticed, and raised with others issues of a potentially systemic
nature which, if confirmed, would require us to notify ASIC.

On a more positive note, our larger lender Members are generally
working collaboratively with us in relation to financial hardship
applications. This is the case even where the Member is not the
lender but has been engaged by the lender (or the lender’s
administrator) to manage the loan.

Position Statements
We issued a comprehensive position statement aimed at explaining to

our Members our approach in dealing with consumers in financial
hardship and this appears to have been well received by industry.
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CONSUMERS

We continue to make our scheme more readily accessible and available to
consumers by promoting awareness of our existence, improving the way
consumers can contact us, and ensuring we remain a free and easy to
use service.

We offer consumers a 1800 phone service and access to an interpreter.
We share a common call centre with FOS, which directs consumers to the
appropriate EDR scheme for their complaint.

The COSL website

We have improved our website to make it easier for consumers to inform
themselves about our services and lodge their complaint with us. There
will be further enhancements made to the website in the next twelve
months.

Financial Counsellors

Across Australia we presented at several financial counsellor training
days, community legal centre seminars, legal aid mortgage stress
workshops, first home buyer expos and consumer conferences.

We continue to work closely with consumer advocates and financial
counsellors to facilitate a more integrated and effective approach to
dealing with financial hardship cases. We consider these cases warrant
top priority within our complaint management processes.

To ensure consumers are able to access us in times of financial hardship,
we permit them to seek more than one hardship variation during the life of
their credit contract, where appropriate, by treating each hardship variation
as a new complaint.

Compensation

We can now deal with a complaint as long as the consumer is not claiming
a loss of more than $500,000. However, any compensation awarded by
us cannot exceed our monetary compensation limit (presently $250,000,
but increasing to $280 000 on 1 January 2012).

Legal proceedings

Significantly, once we receive a complaint and for as long as we deal with

it, the Member concerned must not commence or continue enforcement
action.

COSL 2010 Annual Review



GOVERNMENT

We were consulted on the development of the new national credit
legislation and continue to contribute to the policy development of the
second phase of the Government’s credit reform.

ASIC

We maintain close and regular contact with ASIC, both in its capacity as
the regulator of the financial services and credit sectors, as well as the
body which monitors our compliance with the conditions of our approval
to operate as an EDR scheme.

We are required to:

(a) report to ASIC any systemic issues and matters involving serious
misconduct by a Member; and

(b) collect and report information to them about complaints we receive
on a quarterly basis and in our annual report.

OUR WORK WHAT WE DID WITH OUR STAKEHOLDERS

COSL 2010 Annual Review
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OUR WORK

resolution

COMPLAINT STAGES

COSL has a four stage complaint process: Registration, Referral, Investigation and Determination. See page 54 for more information.
The IDR (Internal Dispute Resolution) and Pending stages are extensions of the Registration stage.

1,111 complaints were closed during 2009/2010. 547 complaints remained open at 30 June 2010.

Complaint Stage Definition Complaints closed % total closed

Registration The complaint has been received and registered on our system and is under 311 28.0%
review by a Case Manager.

Internal Dispute The complaint has been registered, but the Member has not had the opportunity 266 23.9%
Resolution (IDR) to first consider the complaint. These are referred back to the Member for its
consideration under its own IDR procedures.

Pending The complaint has been registered, but additional information is required from the 202 18.2%
Complainant.
Referral The complaint has been referred to the Member to give the Member another 253 22.8%

opportunity to review it and respond to the issues raised.

Investigation Referral stage complete. The complaint is currently under investigation. This 79 7.1%
includes assessing the merits of the complaint and recommending a resolution.

Determination Determination by the Ombudsman. 0 0.0%

COMPLAINTS CLOSED 5 YEAR TREND

1200

900

600

300

0 .
2005/2006 2006/2007 2007/2008 2008/2009 2009/2010
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RESOLUTION TREND

The table below does not include those complaints that were lodged with

us before the Member had an opportunity to address the complaint, but

does include complaints that were referred back to us because the
Member could not resolve the complaint directly with the complainant.

In calculating the days taken to resolve a complaint, we start from the day
we receive the complaint, not the day when we accept the complaint.

Days to resolve 2008/2009 2009/2010
0to21 22.00% 25.10%
22 to 42 8.20% 7.20%
43 to 88 17.10% 17.50%
89 to 134 12.00% 9.10%
135to 179 10.10% 7.60%
Over 180 30.70% 33.50%
Total Cases 783 845

RESOLUTION AVERAGES

During the reporting period, the median number of days taken to resolve
a complaint was 73 days, while the average number of days taken to
resolve a complaint was 138 days (that is, just over 4 months).

IDR RESOLUTION

In total, 499 complaints were first referred to the Member’s IDR
procedures after the complaint was registered. As indicated above, 266
of these complaints were closed within the Member’s IDR process. In
other words, 53.3% of all complaints referred to a Members IDR process
(or 23.9% of all complaints) were resolved by the Member. The
remaining 233 complaints first referred to IDR were subsequently closed
at a later stage in the COSL complaint process.

COSL 2010 Annual Review

OUR WORK RESOLUTION COMPLAINT STAGES

EARLY RESOLUTION

Of the 1,111 complaints closed during 2009/2010, 623, or 56.1%, were
closed within 3 months of receipt, while 43.9% took more than 3 months
to close. This is an improvement on last year’s figures where 51.0% of
cases closed within a 3 month period.
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OUR WORK

resolution
jurisdiction

INSIDE JURISDICTION

Of the 1,153 complaints received during 2009/2010, less than one third were outside our jurisdiction. Of the one third, 140 complaints were about
individuals or companies that were not members.

Within Jurisdiction Outside of Jurisdiction
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OUR WORK RESOLUTION JURISDICTION

If a complaint is outside our jurisdiction, we provide a written
explanation of our reasons and refer the Complainant to a more
appropriate service, where one is available.

OUTSIDE OF JURISDICTION

Enquiries Complaints
0, i 0 .
Jurisdiction Reason 2009/2010 % rg(:é)agved Jurisdiction Reason 2009/2010 %o received
00J
6 years elapsed 5 0.2% 6 years elapsed 3 0.9%
Decision whether to provide 1 0.4% Decision whether to provide 11 3.4%
the service 0 service o
Inappropriate forum 122 4.8% Inappropriate forum 29 8.9%
Already decided in Court / o Already decided in Court / o
Tribunal / other forum 35 1.4% Tribunal / other forum 26 8.0%
Legal advice / information 0 Legally permissible term in 0
sought 281 11.0% T 36 10.80%
I‘;grg]]t?g)étpermlssmle term in 53 2.1% Legally permissible fee 22 6.8%
- Member resigned or o
Legally permissible fee 18 0.7% membership cancelled 30 9.2%
g)gzrzzggzaztgoggggght 1 0.0% Member insolvent 3 0.9%
mgmgz:sﬁ?%na?::;ll’ed 118 4.6% Member to Member dispute 1 0.3%
Member insolvent 5 0.2% Non-Member 110 33.8%
Member to Member dispute 13 0.5% Not Financial Service, as defined 38 11.7%
Non-Member 1,701 66.7% ':r?jtesreek'”g compensation / 5 1.5%
Not Financial Service, as Not Consumer or Small .
defined 2 S Business, as defined & 209
yr(()jtesreekmg compensation / 65 2.6% Previously determined by COSL 5 1.5%
g&;iﬁg;‘:”argeé;irni’;‘a" 7 0.3% Third party % 0.6%
Eggfusw determined by 9 0.4% Transaction outside Australia 1 0.3%
Third party 5) 0.2%
Transaction outside Australia 3 0.1%
If there is some uncertainty as to whether an enquiry is within our If there is some uncertainty as to whether a complaint is within our
jurisdiction, the enquirer is invited to lodge a complaint with us. jurisdiction, it is referred to the Member at first instance.
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OUR WORK

resolution

OUTCOMES ACHIEVED

27.7% of the complaints closed in 2009/2010 were resolved either in favour of the Complainant or by mutual agreement of the parties. 12.4% of
these were the result of the Member agreeing to the Complainant’s proposed resolution in full without necessarily accepting that the loss was

attributable to them.
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Qutcomes 2008/2009

Outcomes 2009/2010

No. of complaints "/;(g:olglszt?)%si)n No. of complaints W;&;gfz%?_én
Mutually acceptable resolution 169 17.6% A 170 15.3%
Resolved in favour of Complainant 76 7.9% () 138 12.4%
Not substantiated 92 9.6% A 140 12.6%
Discontinued 217 22.6% [\ 257 23.2%

(The balance of complaints were not within our jurisdiction.)
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OUTCOMES SOUGHT

Consumers asked for the following outcomes:

OUR WORK RESOLUTION OUTCOMES

ACTUAL OUTCOMES

The following types of outcomes were achieved (these do not necessarily
reflect the outcomes the consumers asked for).

Desired Resolution No. o_f % of total Resolution No. O.f % of total
complaints outcomes complaints outcomes
Additional time 140 17.1% Additional time granted 68 26.00%
Apology 4 0.5% Apology given 2 0.80%
Compensation 491 59.9% Compensation 92 35.10%
Debt waiver 25 3.0% Debt waived 12 4.60%
Change in decision 78 9.5% Decision changed 35 13.40%
Explanation 9 1.1% Explanation given 16 6.10%
Fee waiver 65 7.9% Fee/s waived 24 9.20%
Reduce invoice amount 8 1.0% Invoice reduced 13 5.00%

DISCONTINUED CASES

257 complaints were discontinued where the Complainant either
withdrew their complaint, changed the respondent to the complaint or
did not respond to our communications. This is an increase from the
previous reporting period where only 217 complaints were discontinued.

No of % of total
complaints closed
Changed Respondent 6 0.5%
Complaint withdrawn 91 8.2%
No response from complainant 160 14.4%

COSL 2010 Annual Review
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OUR WORK

resolution

COMPLAINTS OPEN

The status of each open complaint is determined by our four stage complaint process: Registration, Referral, Investigation and Determination.
The IDR and Pending stages are extensions of the Registration stage.

547 complaints remained open at 30 June 2010.

. N~ Complaints o
Complaint Stage Definition currently open % total open
Registration Complaints received and registered on our system and under review by a Case 93 17.00%
Manager.

Internal Dispute Where a complaint has been registered, but the Member has not had the 114 20.84%

Resolution (IDR) opportunity to first consider the complaint. These are referred back to the Member
for consideration under its own IDR process.

Pending Where a complaint has been registered, but additional information is required 63 11.52%
from the Complainant.

Referral Referred to the Member to give the Member a further opportunity to address the 179 32.72%
complaint and provide a response to the issues raised by the Complainant.

Investigation Referral stage complete. Complaint currently under investigation. This includes 96 17.55%
assessing the merits of the complaint and recommending a resolution.

Determination Determination by the Ombudsman. 2 0.37%
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AGE OF OPEN COMPLAINTS

The number of days a complaint is open is calculated from the day the complaint is received.

OUR WORK RESOLUTION IN PROGRESS

Before we will deal with a complaint, we ask the consumer to first approach the Member to give them an opportunity to address the complaint directly
with the consumer.

Determination iEEi

18.65%

9.69%

8.59%

6.40%

0
0
:
0
0
2

rDe?S\;[g Registration IDR Pending Referral Investigation
Oto 21 29 47 15 11 0
22to0 42 13 21 13 5 1
43 to 88 15 23 9 15 0
10 11 6 16 4
135to 179 5 7 4 12 7
Over 180 21 5 16 120 84
E‘é?és 93 114 63 179 96 2
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UR WORK

the rules

COSL’s Rules were amended three times during the reporting period, mainly due to changes to ASIC’s Regulatory Guide 139 but also to enable us
to more effectively deal with complaints. The following is a summary of the more important changes.

FIFTH EDITION RULES

We can now deal with a complaint as long as the Complainant is not
claiming loss of more than $500,000. However, any compensation
awarded by us cannot exceed our monetary compensation limit
(presently $250,000, but increasing to $280,000 on 1 January 2012).

We can also award interest or earnings in addition to any
compensation awarded, even if the interest or earnings, when added
to the compensation awarded, exceeds the monetary compensation
limit.

Where appropriate, in resolving a complaint we can ask the Member
to:

pay a sum of money;

vary a debt;

release security for a debt;

pay, waive or vary a fee or other amount, including the variation
in the applicable interest rate on a loan;

cease legal proceedings;

m  release a consumer from a contract; and/or

m vary the terms of a credit contract in cases of financial hardship.

Some of the exclusions which oust our jurisdiction have been modified
as follows:

m  We can now deal with a complaint even if the Member was not a
member at the time the acts or omissions complained about
occurred.

m  Separate claims by the same Complainant will no longer be
aggregated for the purpose of determining a maximum claim.

B We can deal with a complaint about a fee, charge, commission
or interest rate if they have not been disclosed; if they have been
misrepresented, miscalculated or incorrectly applied; or if they
are otherwise in breach of the law or unconscionable.

m  We will not to be able to hear a complaint where it relates to the
performance of an investment product, unless the complaint
concerns non-disclosure, misrepresentation or misleading
conduct.

When having regard to what is considered good practice in the finance
industry, we are now permitted to consider a code of conduct which
has application in the industry in which a Member operates and which
we consider reflects good industry practice, even if the Member has
not subscribed to that code.

A Member is required to refrain from bringing defamation proceedings
against a Complainant for allegations made during the complaint
management process.
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SIXTH EDITION RULES

We can deal with a complaint only if the Complainant is an individual
or small business, if we are not prevented by our Rules from doing so,
and if the complaint is about a financial service or product (which is
widely defined to include credit, banking and investment products,
payment facilities, broking, financial planning and investment advice).

We will only deal with a complaint if the Complainant has first tried to
resolve the complaint with the Member using the Member's IDR
process, unless:

m  we consider that the complaint or any aspect of the complaint
should be dealt with urgently

m it appears that the complaint is not being properly addressed by
the Member

m  we consider that it is not appropriate in the particular
circumstances to require the Complainant to first try to resolve
the complaint with the Member.

We may by-pass the Member’s IDR process and deal with a complaint
if the Member:

m  ceases to carry on business (e.g. Member sells its business); or
m ceases to hold a relevant licence; or
m  becomes insolvent under administration.

We have introduced a new expedited process for claims of less than
$3,000 because the overwhelming majority of complaints about micro-
lenders, interest charges, miscalculations and unauthorised EFT
transactions are for amounts of less than $3,000. Our normal
complaint fees would otherwise be disproportionate to the amount of
loss claimed.

We can convene a conciliation conference at any stage of our dispute
resolution process if we are satisfied that doing so would lead to the
more efficient and effective resolution of the complaint.

A Member is not permitted to initiate enforcement action (i.e. legal
proceedings or other action to recover a debt or take possession of an
asset securing a debt) after we have received a complaint.

A Member must not continue enforcement action and, in particular,
must not seek judgment, once we receive a complaint about them. A
Member must also not sell or assign the debt or list a default on the
Complainant’s credit reference file while we are considering the
complaint.

We may, however, in our discretion, permit the Member to continue
enforcement action in certain defined circumstances, such as where
the borrower has taken an action beyond filing a defence or
counterclaim or where the relevant limitation period for the
proceedings is about to expire.
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The Member may resume enforcement action if:

m  we determine that we have no jurisdiction to deal with the
complaint;

m  we consider that the complaint is not made out; or

m the Complainant declines to accept our determination of the
complaint,

provided the Member allows the Complainant 21 days to file a defence
or a defence and counterclaim (if they have not already done so).

The new COSL Rules make specific mention of how we deal with
complaints about financial hardship and they apply whether or not the
credit contract is regulated under the National Credit Code.

If a lender Member does not agree to a borrower’s application to vary a
credit contract on grounds of their financial hardship, we may direct the
lender to do so if the borrower can show that they would be able to meet
their payment obligations if the credit contract was varied.

Our Annual Report on Operations must contain a comprehensive
summary and analysis of the data we collect and will include, among
other things:

m  the number of complaints recorded by us about each Member;
m  the number of complaints we closed against each Member; and
m the outcome of the complaints against each Member.

We are also required to report to ASIC on a quarterly basis in relation to
any systemic, persistent or deliberate conduct by a Member.

We are required to notify ASIC of our intention to:

m  cancel a Member's membership with COSL; or
m  expel or suspend a Member from membership with COSL,

and to again notify ASIC if and when either of these has occurred.

We may also report to ASIC, a government body or a relevant industry
body, the resignation of the Member, the cancellation of the Member’s
COSL membership, the expulsion or suspension of the Member from
COSL membership, the Member’s failure to comply with an Order,
Direction to Comply or an Award issued by the Credit Ombudsman, or
the failure of the Member to comply with any provision of COSL’s
Constitution, or obligation imposed by the Credit Ombudsman Service
Rules or Guidelines to the Rules of the Credit Ombudsman Service.

COSL 2010 Annual Review

OUR WORK THE RULES

SEVENTH EDITION RULES

We can deal with complaints ordinarily the subject of a Court’s
small claims procedure for types of matters listed in section 199
National Consumer Credit Protection Act.

We can allow a Member more time to deal with a complaint within
its IDR process.

We must refer a systemic issue to the relevant Member for remedial
action and send a copy of the Member’s response on the issue to
ASIC.

We will refer a complaint about a Member who is a credit
representative to FOS if the credit representative’s licensee is a
FOS member (FOS has to do the same in the inverse situation).

A borrower can make a financial hardship application more than
once during the term of the loan.

Where a complaint relates to financial hardship applications, unjust
transactions and unconscionable interest and other charges under
the National Credit Code, the complaint must be made to us by the
later of either:

m  two years from when the credit contract is rescinded,
discharged or otherwise comes to an end; or

m  two years from when a final response is given by the Member
at IDR.

For all other complaints, the complaint must be made to us six
years from the date that the Complainant first became aware (or
should reasonably have become aware) that they suffered the loss.
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COMPLAINTS

categories

PURPOSE OF PRODUCT

The graph and table below sets out the number and percentage of complaints received about COSL Members according to the purpose for which the
financial service was provided.

2008/2009 % of total 2009/2010 % of total
Investment 170 18.0% N1.2% 170 16.8%
Other Investment 137 14.5% v 72 7.1%
Purchase Investment Property 3 0.3% () 78 7.7%
Refinance Investment Property 30 3.2% v 20 2.0%
Consumer 724 76.8% N 8.3% 790 78.0%
First Home Buyer* - - - 13 1.3%
Personal 65 6.9% 0 183 18.1%
Purchase Home 582 61.7% 7 482 47.6%
Refinance Home 77 8.2% 0 112 11.1%
Business 49 5.2% N12.7% 53 5.2%
Business 40 4.2% 0 52 5.1%
Refinance Business Loan 9 1.0% v 1 0.1%

(*the first home buyer” category was only added to our complaint management system from 2009/10.)

Refinance Investment Property _

Purchase Investment Property _
Other Investment _

Refinance Home
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COMPLAINTS CATEGORIES PURPOSE & PRODUCT

COMPLAINTS BY PRODUCT

The table below sets out the number and percentage of complaints received according to the type of financial service they relate to.

2008/2009 % of total 2009/2010 % of total

Bridging Loan 2 0.2% N 4 0.4%
Budget Monitoring 3 0.3% Vv 1 0.1%
Car Loan 17 1.8% )] 61 6.0%
Cheque Account* 0 - - 1 0.1%
Commercial Loan 6 0.6% Vv 3 0.3%
Construction Loan 8 0.8% ()] 18 1.8%
Credit Cards 2 0.2% N 4 0.4%
Credit Related Services 1 0.1% ()] 9 0.9%
Debt Consolidation 9 1.0% N 12 1.2%
Deposit Bonds 1 0.1% v 0 -
Direct Debits & Credits* 0 - - 2 0.2%
Equipment Finance 7 0.7% ()] 7 0.7%
Financial Planning* 0 - - 13 1.3%
Insurance* 0 - - 3 0.3%
Leasing 14 1.5% () 19 1.9%
Lenders Mortgage Insurance 1 0.1% () 2 0.2%
Line of Credit/Overdraft 35 3.7% Vv 27 2.7%
Lo Doc 69 7.3% v 64 6.3%
Managed Investments* 0 - - 1 0.1%
Offset Account* 0 - - 1 0.1%
Personal Loan 19 2.0% A 88 8.7%
Redraw Facility 1 0.1% 7 0 -
Reverse Mortgage 6 0.6% () 18 1.8%
Savings Account 1 0.1% ()] 7 0.7%
Split Loan 8 0.8% v 2 0.2%
Standard Mortgage - Fixed* 0 - - 19 1.9%
Standard Mortgage - Variable 788 77.7% ) 625 61.7%
Term Deposit* 0 - - 2 0.2%

(the financial services marked with an asterix (*) were only added to COSL’s complaint management system from 2009/10)
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COMPLAINTS

type of complaints

COMPLAINTS AND COMPLAINT ISSUE CATEGORIES

This year we received a total of 1,013 complaints about COSL Members and recorded 1,271 complaint issues
(some complaints have more than one issue).

Complaints are categorised into 6 broad categories, with each category having a set of sub-categories and

then issues.
1400
I
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Total Complaint Issues 2008/2009 Total Complaint Issues 2009/2010

Payment o o
Systems 32 2% A 34 3%
Interest Rates 73 6% v 44 3%
Contract Terms 123 10% v 105 8%
Fees 289 22% 7 244 19%
Conduct 755 59% ()] 828 65%
Other 17 1% - 16 1%
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This year we saw a decrease in the
number of complaints about interest
rates. This can be attributed to the
decrease in the official interest rate
set by the Reserve Bank of
Australia.

The manner in which a Member
conducted itself remained the top
complaint issue (826 issues). This
is a 9.7% increase compared to the
previous year.

This can be attributed in part to the

number of complaints about
financial hardship.
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COMPLAINTS TYPE OF COMPLAINTS CATEGORIES

SUB-CATEGORIES

Category Sub-Category 2008/2009 2009/2010 % increase or decrease % of total issues
Application process 85 116 N 36.5% 9.1%
Collections activity 44 78 N 77.3% 6.1%
Discharge process 41 49 N 195% 3.9%
Enforcement action 28 28 - 2.2%
Conduct General 121 195 N 61.2% 15.3%
Hardship 201 313 AN 55.7% 24.6%
Repayments / redraw 14 14 - 1.1%
Settlement process 13 29 N 123.1% 2.3%
Other / undisclosed 209 6 ~b 97.1% 0.5%
Broker Contract - B - 0.2%
Contract Terms Loan Contract 123 101 ~b 17.9% 7.9%
Other Contract - 1 - 0.1%
Application Fees 3 3 - 0.2%
Brokerage Fee 12 49 AN 308.3% 3.9%
Default Fees 4 19 N 375% 1.5%
Discharge Fees - 9 - 0.7%
Early exit fees 4 80 AN 1900% 6.3%
Fees Fixed Rate Break Costs 5 20 @ 300% 1.6%
General Account Fees - 23 - 1.8%
Legal/enforcement expenses 14 23 @ 64.3% 1.8%
Lenders Mortgage Insurance 1 7 * 600% 0.6%
Valuation Fee 1 4 AN 300% 0.3%
Other / undisclosed 243 7 WV 97,19 0.6%
Default interest rates - 2 - 0.2%
e R .- E(i));et(:eig;erest rates (not break 1 5 * 200% 0.4%
Variable interest rates 72 37 * 48.6% 2.9%
Cheques - 2 - 0.2%
Debit Cards - 3 - 0.2%
Payment Systems Direct Credit - 9 - 0.7%
Direct Debits - 17 - 1.3%
Telephone / internet Banking - 3 - 0.2%

(only sub-categories for 2009/2010 reporting period are in the above table)
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COMPLAINTS

type of complaints

CONDUCT

The majority of complaints received about conduct relate to issues of financial hardship, specifically the failure of a lender to offer a borrower a
variation of their payment obligations on grounds of financial hardship.

TOP 5 CONDUCT ISSUES Sub categories

500 Type Issues ccfﬁc?ujct

Application process 116 14.0%

400 Collections activity 78 9.4%

Discharge process 49 5.9%

300 . Enforcement action 28 3.4%

| General 195 23.6%

200 Hardship 313 37.8%

Repayments / Redraw 14 1.7%

100 :. Settlement process 29 3.5%

:. Other / undisclosed 6 0.7%

0

2007/2008 2008/2009 2009/2010

Failure to vary the
borrower’s payment 17 4% 147 19% 125 15%
obligations - hardship

Failure to follow

- - 50 12% 88 12% 95 11%
instructions

Failure to comply with
Credit Code, industry 1 0% 44 6% 80 10%
code or COSL Rules

Delays 83 19% 63 8% 72 9%
Declined current

request/application for 0 0% 0 0% 69 8%
hardship
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COMPLAINTS TYPE OF COMPLAINTS ISSUES

FEES

As can be seen from the graph below, the overwhelming majority of issues about fees relate to the level of the fees, of which early exit fees feature
prominently.

TOP 5 FEES ISSUES Sub categories
250 Type Issues % of fees
Application Fees 3 1.2%
200 Brokerage Fee 49 20.1%
Default Fees 19 7.8%
150 Discharge Fees 9 3.7%
Early exit fees 80 32.8%
100 Fixed Rate Break Costs 20 8.2%
General Account Fees 23 9.4%
— — ’
50 Legal/enforcement expenses 23 9.4%
Lenders Mortgage Insurance 7 2.9%
0 Valuation Fee 4 1.6%
2007/2008 2008/2009 2009/2010 Other / undisclosed 7 2.9%
Excessive 35 23% 10 3% 63 26%
Not disclosed 21 14% 55 19% 45 18%
Inappropriately applied 3 2% 3 1% 36 15%
Misrepresentation / 9 6% 8 3% 35 14%
misleading conduct
Incorrect amount 3 2% 1 0% 15 6%
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COMPLAINTS

type of complaints

CONTRACT TERMS

Although we have seen a decrease in the number of cases where the consumer alleges that the Member did not observe the terms of a contract, there
has been an increase in the number of cases where the Complainant alleges that the Member misrepresented or mislead them about the terms of the
contract.

TOP 5 CONTRACT TERMS ISSUES Sub categories
125 Type Issues % of fees
- Broker Contract 1 2.8%
100 Loan Contract 103 96.3%
- Other 1 0.9%
75 —
50
25
[ ]
. _ 1
2007/2008 2008/2009 2009/2010
Misrepresentation/ 4 15% 48 39% 46 43%

Misleading conduct

Not adhering to terms 6 23% 39 31% 27 26%

Unjustness - capacity to 3 11% 19 15% 12 11%

repay
Incorrect terms 1 15% 11 8% 6 6%
Unjustness - Other 3 23% 0 0% 5 5%
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COMPLAINTS TYPE OF COMPLAINTS ISSUES

INTEREST RATES

Complaints about interest rates decreased over the last 12 months.

Most complaints about interest rates involved the level of loan interest rates; specifically, that the level of loan interest rates did not decrease in line with
falls in the Reserve Bank’s official cash rate.

TOP 5 INTEREST RATES ISSUES Sub categories
50 Type Issues % of rates
Default interest rates 2 4.5%
40 -_ Fixed interest rates 5 11.4%
Variable interest rates 37 84.1%
30

20 —

10 e

2007/2008 2008/2009 2009/2010

Too high 2 4% 45 63% 29 66%

Incorrect amount of 3 6% 1 1% 7 16%
interest charged

Incorrect rate applied 17 33% 0 0% 3 %

Failure to fix interest rates 3 6% 0 0% 3 7%

Failure to provide notice

- 0 0% 5 % 2 5%
of variation
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COMPLAINTS

type of complaints

PAYMENT SYSTEMS

We do not receive a large number of complaints about payment systems. Presumably, many of these complaints are resolved directly with the relevant
Members (building societies and credit unions).

TOP 5 PAYMENT SYSTEMS ISSUES Sub categories
% of
30 -— Type Issues payment
Cheques 2 5.9%
24 Debit cards 3 8.8%
Direct credit 9 26.5%
18 Direct debit 17 50.0%
Telephone / internet banking 3 8.8%
12
6
0

2007/2008 2008/2009 2009/2010

Unauthorised transactions 15 52% 10 31% 16 47%

Funds missing 6 21% 10 31% 8 24%

Incorrect amount dispensed 0 0% 0 0% 3 9%

by ATM
!:allure t'o follow 0 0% 0 0% 2 6%
instructions

Pa}yment made to incorrect 0 0% 0 0% 1 3%
third party
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COMPLAINTS TYPE OF COMPLAINTS ISSUES
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COMPLAINTS

Investigations

FINANCIAL HARDSHIP APPLICATION

The borrower obtained a loan for $7,000 to purchase a car for business purposes. The loan was secured by a mortgage over his home. The term of

the loan was 3.5 years.

The borrower fell ill and was unable to continue working. Without an income, he was solely reliant on Centrelink benefits and was unable to make

payments on the loan.

After the borrower failed to make any payments for almost 12 months, the
lender commenced proceedings in the Supreme Court to take possession of
the borrower's home. By this time, the debt had increased to about $20,000,
after the inclusion of default and enforcement costs.

The borrower asked the lender for a financial hardship variation and sought to
pay the outstanding amount over 25 years. When the lender declined his
application, the borrower’s solicitor made a complaint to us.

We opened discussions with the borrower’s solicitor and the lender. We pointed
out to the borrower’s soalicitor that the borrower’s request to pay the outstanding
debt over 25 years was unrealistic given that the loan was originally only for a
term of 3.5 years. [The borrower’s solicitor had not been aware that the loan
was short-term finance.]

Initially, the lender was not inclined to agree to a variation to the borrower’s
payment obligations, given that the loan was for business purposes and was
therefore not regulated by the Consumer Credit Code. However, we reminded
the lender that the Rules of the Credit Ombudsman Service required a lender
(who was a Member of COSL) to consider in good faith all applications to vary
payment obligations on grounds of financial hardship, even if the loan was for a
business purpose.

The lender reviewed our Position Statement No. 2. The Position Statement
explains in detail our approach to complaints relating to financial hardship. The
lender then suggested an arrangement that would have enabled the borrower
to keep his home. The lender offered to reduce the debt to $9,000 provided
that the borrower paid the debt off over five years in equal fortnightly
installments. The lender also made it a condition of the variation agreement
that the borrower would be given 10 days to rectify any default, but that if the
borrower defaulted on more than three occasions, legal proceedings would be
commenced to recover the amount originally owing.

The borrower accepted the lender’s offer because he was able to make the required payments according to his budget.
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FINANCIAL HARDSHIP PAYMENT VARIATION

COMPLAINTS INVESTIGATIONS

The borrower suffered a serious work injury and made a claim for worker’s compensation. Being unable to meet her home loan payments, she also

asked the lender to vary her payment obligations under the loan contract.

The lender agreed to do so on three separate
occasions in as many years, pending the outcome
of the worker's compensation claim. Six months
after the expiry of the third payment arrangement,
the lender commenced legal proceedings to take
possession of the borrower’s property.

The borrower made a complaint to us, alleging
that the lender charged default fees while the
payment arrangement was in place. She also
insisted that the lender continue to offer her
financial hardship relief because she remained in
financial difficulties.

We investigated her allegations and found that the
lender had in fact charged default fees on several
occasions while the agreed payment
arrangements were in place. On being informed
of our findings, the lender readily agreed to
reverse these charges.

We were satisfied that the borrower was still
experiencing financial difficulties. However, we
understood that her worker’'s compensation claim
might not be settled for another year.
Furthermore, there was no indication of the likely
settlement amount.

Regrettably, there was simply not enough
information to suggest that, if a further payment
variation was provided to the borrower, she would

have been able to meet her obligations under the loan. Consequently, we were not able to ask the lender to reconsider its decision. We did,
however, offer to ask the lender if it would be prepared to give the borrower time to sell her property. The borrower declined our offer. She instead
elected to file a defence in the legal proceedings which had been stayed while we considered the complaint.
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COMPLAINTS

Investigations

DEFERRED ESTABLISHMENT FEES

The borrowers had been struggling with their mortgage repayments for years and decided to sell their home. They were able to sell their home at a
price which covered their loan balance and which gave them a little extra for incidental costs.

A couple of days before the settlement of the sale, the borrowers discovered that they were required to pay a deferred establishment fee (“DEF”) of
$7,000. Unfortunately, the little extra the borrowers had allowed for costs was not enough to cover the DEF. The borrowers had to borrow money
from friends and family to allow the settlement to proceed.

The borrowers made a complaint to us asserting that the DEF was excessive and, given their circumstances, should be waived.
Under our Rules, we are generally prevented from considering complaints about fees, charges, commissions or interest rates, unless:

1. the complaint is about the non-disclosure, misrepresentation, miscalculation or incorrect application of the fee, charge, commission or
interest rate; or

2. the charging of the fee, charge, commission or interest rate is in breach of the law or is unconscionable.

The borrowers provided us with a copy of their loan
agreement which confirmed that the DEF had been
disclosed. The DEF was also correctly calculated
and applied.

Under section 72(4) of the Consumer Credit Code, a
DEF may nonetheless be unconscionable if it
exceeds a reasonable estimate of the lender’s loss
arising from the early discharge of the loan.

We therefore asked the lender to provide us with a
breakdown of their loss. They were able to
substantiate $4,800 of the DEF they charged the
borrowers. Although they claimed that they were
able to provide us with a breakdown of the balance
of the DEF, they offered instead to refund the
balance to the borrowers as a gesture of goodwill
rather than having to substantiate it.

The lender’s offer was accepted by the borrowers.
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COMPLAINTS INVESTIGATIONS

FAILURE TO FOLLOW INSTRUCTIONS

The borrower’s loan was on a variable interest rate.

The mortgage manager, on behalf of the lender, informed the borrower that the
lender was offering a special fixed interest rate to existing borrowers whose
loans were on a variable interest rate. In particular, the borrower was informed
that if he wished to fix the interest rate on 50% of his loan for a term of five
years, he could do so at a special fixed interest rate of 8.49% p.a.

The borrower was keen to lock in a fixed interest rate and provided the lender
with a Special Fixed Rate Offer Conversion Authority (“the Authority”). The
Authority confirmed that he wished to take up the offer of a special fixed
interest rate of 8.49% for 5 years, but did not nominate what portion of the loan
was to be fixed. The borrower also failed to nominate a repayment structure —
this was required under the Authority.

In the absence of any specific instructions, the lender assumed that the
borrower wanted to fix the interest rate on 100% of the loan balance and did
not verify with the borrower the intended repayment structure.

The borrower complained to the lender that:

m the lender fixed the interest rate on 100% of the loan without being
instructed to do so; and
m if the lender was unclear as to the portion of the loan to be fixed, they

should have contacted him to confirm this.

Several months later, the borrower made a complaint to us. He wanted the
lender to ‘re-fix’ the fixed interest rate on only 50% of the loan balance. He
also wanted to be reimbursed for any additional interest that he may have paid
as a result of the lender’s error.

After reviewing the information provided by the parties, we formed the view that:

m the lender should re-fix the annual interest rate on 50% of the loan balance at 8.49% for five years from the date specified in the Authority;

m the lender should reimburse the borrower for any additional interest that he may have paid on 50% of the loan that was (but should not
have been) fixed, from the date specified in the Authority to the date of the interest adjustment (the fixed rate was higher than the variable
interest rate during part of this period); and

m the lender should be entitled to off-set any savings the borrower may have received during any period in which the variable rate was

higher than the fixed rate.

Our finding was based on the following:

m the borrower did not instruct the lender to fix the interest rate on 100% of his loan; and
B an accompanying document enclosed with the original Authority form stated that the Authority “must be completed in full” and that “an

incomplete or invalid (Authority) would result in (your) application to convert the facility being rejected, at the Lender’s discretion.”

Given that the borrower’s Authority was clearly incomplete at the time it was submitted, we considered that the lender should have contacted the
borrower to verify the portion of the loan that they wished to fix before actioning any changes to the borrower’s account.

The lender accepted our finding.
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Investigations

DELAYED DISCHARGE

The borrowers wanted to refinance their loan with one which offered a lower interest rate. Their existing lender was unable to offer them such a loan

so they approached another lender (“new lender”) which could.

The borrowers alleged that they first provided their existing lender with a request to discharge their loan in December. However, settlement did not

occur until June, some 24 weeks later, despite
repeated follow-ups by the new lender, their
solicitor and the borrowers.

In settlement of their complaint, the borrowers
sought to be compensated for the difference in the
interest they paid on the existing loan and the
interest they would have paid on the new loan, for a
period of 18 weeks (the borrowers allowed 6 weeks
for settlement to take place).

The existing lender denied receiving the borrowers’
request to discharge the loan until February, 18
weeks before settlement. The discharge request
confirmed this.

The existing lender also informed us that they were
in continuous discussions with the borrowers about
lowering the interest rate on their existing loan. The
lender claimed that it was not until April that the
borrowers confirmed that they wished to proceed
with the refinance and that even then, there was no
indication that it needed to be done urgently.

After making enquiries of the new lender, the
borrowers conceded that the formal discharge
request was not provided to the existing lender until
February. However, the borrowers insisted that

they were never interested in remaining with the existing lender and that the new lender, their solicitor and the borrowers themselves had repeatedly

requested the existing lender to discharge the loan.

Following our discussions with the existing lender, they agreed to, as a gesture of goodwill, compensate the borrower for interest they would have
saved had the loan been refinanced in February. After further negotiations, the parties also agreed on the interest rates to be used for calculating

the amount of compensation.
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COMPLAINTS INVESTIGATIONS CASE STUDIES

ATM ERROR

The account holder had a savings account with a credit union.

The account holder withdrew $200 from an ATM which the credit union did not own. While the account holder received a receipt showing that the
$200 had been withdrawn from her account, she alleged that she did not receive the money.

The account holder contacted the owner of the ATM
who advised her to contact her credit union.

After the account holder contacted the credit union,
the credit union obtained a report from the owner of
the ATM which indicated that there was no surplus of
funds in the ATM nor were there any service
problems on that day.

However, as a gesture of goodwill, the credit union
agreed to refund the money to the account holder.
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Investigations

A “systemic issue” means both systemic conduct by financial service providers and intermediaries and systemic problems that arise in relation to

financial products and financial services.

A systemic issue may be identified from a single complaint. This occurs where the effect of the particular issue extends beyond the parties to the
complaint. Alternatively, a systemic issue may be identified after we receive multiple complaints which are similar in nature.

FIXED RATE BREAK COSTS

Earlier in the reporting period, we encountered a surge in complaints
from borrowers who had previously fixed their loan interest rates to
protect themselves from the prospect of the Reserve Bank further
increasing its official cash rate, only to witness the subsequent
dramatic drop in these rates in response to the global financial crisis.
In seeking to take advantage of significantly lower variable interest
rates offered by some lenders, these borrowers elected to break their
fixed interest rate terms and incurred significant ‘break costs’ in doing
so. Break costs essentially represent the economic loss to the lender
in having to re-lend the borrowed funds at lower interest rates or the
lender having to incur costs in terminating its agreement with a
wholesale funder.

The borrowers variously claimed that:

1. when they first entered into the fixed interest rate loan, they were
not advised of the break costs involved in discharging the loan or
converting the loan to a variable interest rate loan before the end
of its fixed rate period

2. the break costs were not disclosed in the loan agreement

3. theindicative payout figure failed to include the fixed rate break
cost, or included the fixed rate break cost but failed to warn them
that it could change depending on the actual date of the
discharge of the loan

4. they were not advised that at the time of refinancing that a fixed
rate break cost fee would be payable under an existing loan

5. they were not advised of the break costs that would be payable
when they enquired about discharging their fixed rate loans

6. the break costs were excessive.

Our investigation of complaints about break costs did not indicate any
systemic or other failings on the part of lenders in terms of disclosing,
calculating and applying break costs.

In only one case did we find that the break costs were not disclosed
in the loan contract. This was because the lender had inadvertently
provided the borrower with an incorrect set of terms and conditions.
The lender promptly waived the break cost when this was brought to
its attention.
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In all other cases, the break costs were properly disclosed and
authorised in the loan contract; were calculated and applied correctly
and were not unconscionable at the time the loan contract was
entered into, within the meaning of section 72 UCCC or sections
12CA, 12CB and 12CC ASIC Act.

In other words, although borrowers were unhappy about paying break
costs or the amount of the break costs charged, our investigations
indicate that the break costs were legitimately charged.
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INTEREST RATES

Since September 2008 when the global financial crisis began to bite,
the Reserve Bank’s official cash rate fell from a high of 7.25% to an
historic low of 3.00%. We encountered a distinct surge in complaints
from borrowers who, understandably, had assumed that their home
loan interest rates would fall correspondingly. This was not of course
the case, particularly with non-bank lenders facing increased funding
costs and the drying up of the securitisation market.

We took the view that unless a loan contract provided that the loan
interest rate would faithfully reflect the movements in the official cash
rates, the lender was entitled to forebear passing on cuts in the
official rates. We also accepted that if the loan contract permitted the
lender to vary its loan interest rates and the lender had complied with
any notice requirements, the lender was entitled to increase their loan
interest rates even in the face of falling official cash rates (provided of
course that the increase was not unconscionable).

Apart from these particular considerations, we were generally

precluded from dealing with such complaints given that a lender’s
interest rate policy is a matter for its commercial judgement.
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COMPLAINTS INVESTIGATIONS

DEFERRED EFERRED ESTABLISHMENT FEES

We continued to investigate complaints regarding the level or alleged
unconscionability of deferred establishment fees (DEFs). A loan
agreement may provide that a DEF will be payable if the loan is
discharged within the first three, four or five years. DEFs are
designed to recoup a lender’s upfront costs and compensate them for
the initial discounted interest rate in circumstances where a loan
establishment fee is not generally charged. (Such lenders have a
revenue model that relies on a loan running for a certain period of
time, during which the lender can generate sufficient net margin to
cover its start-up and running costs and generate an acceptable
return.)

Borrowers variously complained that:
m they were not aware of the DEF

m their broker knew that they intended to discharge or refinance the
loan in, say, the first two years (and so should not therefore have
been put in a loan which attracted a DEF)

B because of poor customer service provided by the lender, they
were compelled to refinance elsewhere

m they should not have had to pay the DEF because they were
‘forced’ to refinance elsewhere as the lender did not provide them
with a further advance or did not reduce their interest rates
despite the fall in official cash rates

m they incurred the DEF when they were forced to sell the property
securing the loan because of their financial circumstances.

We review borrowers’ loan contracts to ensure that DEFs are properly
disclosed, authorised, calculated and applied correctly. We also
require lenders to provide us with an itemised breakdown of the DEF.
This enables us to determine if the DEF amounts to a penalty at law; if
there has been doubling counting (for example, where an
establishment fee has also been charged); or if the DEF was
unconscionable at the time the loan contract was entered into, within
the meaning of section 72 UCCC or sections 12CA, 12CB and 12CC
ASIC Act.
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Investigations

Financial Hardship

The number of financial hardship cases received by us comprised
almost a third of all complaints we received. These figures are not
expected to decrease significantly in the near future.

Borrowers experiencing financial difficulties because of reduced
working hours or unemployment appear to have been particularly
affected when their lenders were not able or willing to reduce loan
interest rates to match decreases in the official cash rates.

If a lender has declined a borrower's request, we check to see
whether adequate reasons were given for doing so; whether the
lender considered the application in good faith; and whether the
lender took into account only relevant considerations (the borrower’s
poor payment history and the loan to value ratio of the loan are not
relevant considerations). If the lender has not taken into account
relevant considerations, it is asked to again consider the payment
arrangement proposed, but this time taking into account the relevant
considerations.

In addition to reasonable periods of reduced or nil repayments, some
of the outcomes that were negotiated included:

B reductions in interest rates of up to 6 months

m  waiver of 6 months’ worth of default fees and interest

®  reductions in break cost fees

m reversal of enforcement costs

m  further extensions of periods of reduced or nil repayments;

m capitalisation of all, or a portion of, the arrears; and

m  allowing the borrower time to sell the property.

In about 50% of financial hardship cases, we facilitated an outcome
that enabled the borrower to keep their home. Where this was not
possible because the financial hardship was of a permanent nature,
we nonetheless sought the agreement of the lender to allow the
borrower time to sell their home. Such outcomes generally allowed a
borrower up to 90 days to exchange contacts. Longer periods have

been negotiated where the consumer is contributing more to loan
repayments.
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OMPLAINTS

member statistics

MEMBER COMPLAINT STATISTICS

The data is for the six-month period 1 January 2010 to 30 June
2010.

The number and nature of complaints we receive about our
Members are influenced by a number of factors, including:

m the size of the Member’s business: our larger Members will
generally receive more complaints than our smaller Members;

B changes in fiscal policy: the reduction in the Reserve Bank’s
official cash rate in quick succession resulted in numerous
borrowers breaking their fixed rate loans in favour of variable
rate loans, sometimes resulting in substantial break costs;

® increased cost of funding: the non-bank sector struggled in the
economic downturn to fund their loan book, resulting in them
often not being able to reduce their mortgage rates or match
reductions in the official cash rates;

m the economic downtime: an increase in unemployment and
under-employment contributed to a surge in financial hardship
applications.

IDR

We have not included complaints received by us where the Member
has not had the opportunity to address the complaint within their
internal dispute resolution process.

Time lag

There is a time lag between receiving a complaint and closing it. So
the complaints closed during the reporting period are not
necessarily the same complaints that were received during the
period.

The time lag varies from complaint to complaint. This means that
the figures for the outcome of complaints in a single period may not,
on their own, be significant — but the trend over several periods
could be.
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Duplication

There exists some amount of duplication in our reporting. For
example, in a securitisation programme, a complaint made against
the lender of record is invariably dealt with by the funder. In such a
case, the same complaint is recorded against both the lender of
record and the funder.

Some complaints may have been recorded against a Member
(although they relate to things alleged done by another organisation),
only because:

m the Member had been contracted to manage some aspect of the
organisation’s business; or

m the Member acquired the business of a predecessor
organisation.

Context

We have not included data where we received 3 or less complaints
against a particular Member, unless we closed more than 3
complaints against the Member in the same reporting period (and vice
versa). As a result, 142 Members who received less than 4
complaints are not named in this report. The represents 83.5% of all
Members who received complaints, 1.1% of all COSL Members and
27% of all complaints received.

Classification

We have classified complaints received according to the type of
financial service they relate to.

For a general breakdown of the number of complaints received
according to financial services, please refer to page 29.

We have categorised complaints closed according to their outcome.

For a general breakdown of outcomes, please refer to pages 22 and
23.
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COMPLAINTS RECEIVED & CLOSED MEMBER COMPLAINT STATISTICS

Reporting Period
1 January 2010 — 30 June 2010

Member

Trading as

Operating as

B=Broker
D=Debt Services
L=Lender
LH=Leasing/Hire
MM=Mortgage

Manager
Advantedge Financial Services Pty Ltd L, MM
AFIG Wholesale Pty Ltd GE Money Home Lending L, MM
AHL Investments Pty Ltd L, MM
AMS Mortgage Services Pty Ltd L, MM
Assured Home Loans Pty Ltd B
Aussie Home Loans Pty Limited Aussie B
Australian Lending Services Pty Ltd MM, B
Bluestone Mortgages Pty Ltd Bluestone L, MM
BMW Australia Finance Ltd BMW Financial Services L, LH
Challenger Mortgage Management Pty Ltd L, MM
FirstMac Limited L, MM
Fox Symes Home Loans Pty Ltd L, MM, DS
GE Mortgage Solutions Limited . GE Capital L, MM
GMS Group (QLD) Pty Ltd Sample & Partners B
Homeloans Ltd L, MM, B
La Trobe Financial Services Pty Ltd L, MM
Liberty Financial Pty Ltd ' Liberty Financial L, MM
Loanx Pty Ltd Loanx B
Mortgage Choice Limited Mortgage Choice B
Mortgage Ezy Pty Ltd MM
MyRate Pty Ltd L
Pepper Homeloans Pty Ltd Pepper Homeloans L, MM
Perpetual Limited L
Perpetual Trustee Company Ltd L
Rapid Loans Pty Ltd Rapid Loans L
RESI Mortgage Corporation Pty Ltd L, MM, B
Resimac Limited L, MM
Technology Leasing Pty Ltd Technorent DS
Thorn Australia Pty Ltd Radio Rentals L, LH
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Discontinued:

Outside of Jurisdiction:

Mutually acceptable outcome:

In favour of Complainant:

Not substantiated:

COMPLAINTS RECEIVED & CLOSED MEMBER COMPLAINT STATISTICS

A complaint where:
(a) we did not receive a response from the Complainant;
(b) the Complainant withdrew the complaint; or
(c) the complaint was redirected to a more appropriate respondent.
We could not deal with the complaint under the COSL Rules.
The Complainant and Member reached a mutually acceptable outcome (Note: the Member may not have been at
fault and the complaint may not have been substantiated).
The Member agreed to the outcome sought by the Complainant (Note: the Member may not have been at fault and
the complaint may not have been substantiated).
The Complainant’s claims could not be established (on the balance of probabilities) on the available information.
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APPENDICES

definitions

ASIC Australian Securities and Investments Commission
Board Board of directors of COSL
Broker A mortgage or finance broker who arranges loans on behalf of borrowers

Capacity to repay

The ability to repay a loan in accordance with its terms and without substantial hardship

Constitution

The Constitution of the Credit Ombudsman Service Limited, which sets out the rights and obligations of the
Company and its Members, the role of the Board and other governance issues

Debt Consolidation

The refinancing of several loans into a single loan

EDR scheme External Dispute Resolution scheme

Enquiries Preliminary query made to COSL about an individual or company who may or may not be a Member of COSL

FOS Financial Ombudsman Service, which was created by the merger of the operations of the Banking and Financial
Services Ombudsman, Insurance Ombudsman Service, Credit Union Dispute Resolution Centre, Financial
Industry Complaints Service and the Insurance Brokers Dispute Scheme

Hardship Where a borrower indicates that they are in financial hardship because of a change in their personal
circumstances (e.g. unemployment, ill health) and the borrower seeks to enter into a payment arrangement with
the lender to avoid defaulting on the loan (e.g. reduce repayments for a specified time, extend the term of the
loan, reduce interest, etc)

IDR The Internal Dispute Resolution process managed by a COSL Member

Member A Member of COSL

MFAA Mortgage and Finance Association of Australia

RG 139 Regulatory Guide 139, a policy statement issued by ASIC describing the approval process for approval of EDR

schemes operating in the financial system
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Index

TABLES CHARTS

Age of closed complaints 19 Age of open complaints 25
Age of open complaints 25 Common call centre 4
Complaints by category 30 Complaint Categories 30
Complaints by conduct sub category 32 Complaints closed 5 year trend 18
Complaints by contract terms sub category 34 Contacts 5 year trend 4
Complaints by fee sub category 33 Demographics 5
Complaints by interest rates sub category 35 Discontinued cases 23
Complaints by member 50, 51 Members of COSL 14
Complaints by payment systems sub category 36 Membership 5 year trend 15
Complaints by products 29 Outcomes achieved 22
Complaints by purpose of product 28 Purpose 28
Complaints by sub-category 31 Resolution trend 19
Complaints closed by actual outcomes 23 Top 5 conduct issues 32
Complaints closed by desired outcomes 23 Top 5 contract term issues 34
Complaints closed by outcomes achieved 22 Top 5 fee issues 33
Complaints closed by stage 18 Top 5 interest rate issues 35
Complaints discontinued 23 Top 5 payment systems issues 36
Complaints open by stage 24

Complaints outside of jurisdiction 21

Enquiries outside of jurisdiction 21

Existing members 14

New members 14

Total members 14

Users referred by 4
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complaint handling

Complaint Received

Registration

Closure Actions

Complaint reviewed
AOutside OSL jurisdicti
ANot substantiated
AAcceptable resolution

rmation required from
Complainant

Closure

Response reviewed
AOutside COSL Jurisdi
ANot substantiated
AAcceptable resolution

al information required
onciliation Conference

Closure
Recommendation
Case Summary
onciliation Conference
Case assessment

Complaint closed
AOutside COSL Jurisdition
ANot substantiated
AAcceptable resolution
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Making a complaint
Step 1

Resolving your complaint with the
Member

Refer your complaint to the Member, giving them an opportunity

to address it:

9 Talk to the person you originally dealt with; if you want to
take your complaint further ask to speak to the Complaints
Contact Person.

9 Ask for a copy of their complaint procedure. We recommend
writing to the Member, and make sure you keep records of
this and details of conversations you have.

9 Clearly explain why you are dissatisfied and what you are
seeking. Provide copies of information such as statements,
advertisements or notes of telephone calls.

9 Ask for your final response in writing, this will usually come

from the Complaints Contact Person.

Step 2
Making a complaint with us

If you are not satisfied with the Member’s response or if you do
not receive a response from the Member within 45 days, you

can make a complaint to us:

Contact us if you have any further questions on 1800 138 422.



Credit
Ombudsman
Service

Credit Ombudsman Service Limited
ACN 59 104 961 882

Monday to Friday from 9am - 5pm AEST
(mobile charges apply)

Freecall 1800 138 422

TTY 1800 555 677
Translator & Interpreting Service 131 450

Telephone

Website
www.cosl.com.au

Postal Address PO Box A252
Sydney South NSW 1235
Australia

Street Address Level 7

287 Elizabeth Street
Sydney NSW 2000
Australia




