
 

 

 

 

 
 
 
 
11 July 2014  
 
 
 
 
Senior Adviser 
Banking and Capital Market Regulation Unit 
Financial system and Services Division 
The Treasury 
Langton Crescent 
PARKES   ACT   2600 
 
 
Dear Sir / Madam, 
 
 
Please find attached a response from Bendigo and Adelaide Bank in regards to the Federal 
Treasury’s Options for Improving the Unclaimed Bank Account and Life Insurance Money Provisions 
discussion paper dated 30 May 2014.   
 
The Bank welcomes the opportunity for its customers to be reconnected with their unclaimed monies 
and to improve the efficiency of the banking industry services.  
 
Should you have any questions please do not hesitate to contact Ms Suzi Mildern on (03) 5485 7076 
or by email on suzi.mildern@bendigobank.com.au. 
 
Yours sincerely, 

 
Mike Hirst 
Managing Director 

mailto:suzi.milder@bendigobank.com.au�


 

1. Yes, Bendigo Bank supports option 2 of 5 years 
2. The bank would be able to support all changes to be effective as of January 2015. 
3. If any changes were to be made to the current arrangements, depending on the level of 

changes it would be a minimal cost to the Bank. 
4. Requires additional opportunity to calculate and is provisional on final legislated changes. 

 

1. Bendigo Bank recommends the following products be fully exempted 
- Accounts for which the primary purpose is credit 
- Escrow accounts 
- Controlled accounts 
- Accounts held as security 
- Farm Management Deposit Accounts  
- Term Deposits 
- Foreign Currency accounts 

If the life span of the inactive account is to stay at 3 years we’d also suggest the following 

- Children’s accounts at 7 years 
- Retirement Savings accounts – where the account is high interest earning and only 

available to customers over the age of 65 yet at call – 7 years 
- Cash Management accounts 
- Superannuation Funds 

2. As per the ABA the Bendigo Bank agrees that if the above is reviewed it should reduce 
customer complaints and administration costs  

3. The bank agrees with option 1 – exempt Foreign Currency Accounts. 



 

The Bank has had no adverse feedback in relation to the disclosure of personal information. 
However our thoughts are that a customer's personal information is important and that if 
there was a way to have a second level of security to obtain further information, this would 
assist in preventing the funds being fraudulently accessed and ensure we are taking the best 
steps to in respect of our customer’s privacy. 

 

Bendigo Bank supports the idea of sharing the TFN’s. Although a TFN is not currently mandatory to 
be provided to an ADI when opening an account, we believe that where we have the opportunity to 
reunite the customer with their funds we should be able to take that. 

We believe that, if unclaimed moneys could be more in line with the way unclaimed super is 
processed, the customer would have more opportunity to be able to locate their funds through a 
third party such as a financial planner and the retrieval process should be through one channel. 

Additionally, it would be far more efficient to bring the ASIC and eight (8) state and Territory based 
Unclaimed Money Funds and Repositories into a single Unclaimed Money Public Fund, allowing the 
use of a search engine to assist customers and business to identify lost funds. 

 The single Unclaimed Money Public Fund and database should be managed by a single government 
entity. If provision is made for the ATO to match Tax File Numbers with lodgement of Unclaimed 
Monies for customers then the ATO would be the management entity of choice by both opportunity 
and independence. 

This would lead to a pro-active approach of reuniting customers with their unclaimed funds either by 
Tax Return, when lodged with the ATO, or by pro-active notification from the ATO upon lodgement 
of funds by a Financial Institution (under the Banking Act of 1969 (s69)) or through the Corporations 
Act 2001 (various sections) 



Currently ASIC is responsible for handling unclaimed monies from 

• Authorised Deposit Taking institutions under s69 of Banking Act 1959; 
• Life Insurance companies & benefit fund friendly societies, only for annual returns made 

under  S216 of Life Insurance Act 1995 
• Institutions providing first home saver accounts under s51A of First Home Savers Account 

Act 2008 
 
Currently State (6) and Territory (2) based government authorities are responsible for handling 
unclaimed monies from  
 

• Companies with unclaimed monies & property under sections 668A; 668B; 1343; 1343A; 
1017E; 601AD(2); 601AD(1A); 601NG; 544 and 414  of Corporations Act 2001 

 

 

Please refer below extract from Bendigo And Adelaide Bank’s submission on 5 March 2014  
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