
3.2  Our People 

The Reserve Bank aims to attract, develop and retain high-quality staff. We seek people who 
have the technical skills and capabilities to achieve the Bank’s strategic objectives, exhibit the 

behaviours consistent with the Bank’s values and possess strong leadership skills. 

Our values 

Our values are set out in the Bank’s Code of Conduct. They are designed to shape the Bank’s culture and 
guide expectations and standards around workplace behaviour and professional conduct. The Bank’s 
values are: 

1. Promotion of the public interest

We serve the public interest. We ensure that our efforts are directed to this objective, and not to serving 
our own interests or the interests of any other person or group. 

2. Excellence

We strive for technical and professional excellence. 

3. Intelligent inquiry

We think carefully about the work we do and how we undertake it. We encourage debate, ask questions 
and speak up when we have concerns. 

4. Integrity

We are honest in our dealings with others within and outside the Bank. We are open and clear in our 

dealings with our colleagues. We take appropriate action if we are aware of others who are not 
acting properly. 

5. Respect

We treat one another with respect and courtesy. We value one another’s views and contributions. 
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2022/23 workforce profile 

In June 2023, the Reserve Bank (excluding Note Printing Australia Limited) had 1,575 employees. 
With 7.4 per cent of employees working part time, the Bank’s workforce comprised 1,540 full-time 
equivalent (FTE) employees. During the year, the Bank hired 330 employees. Almost 50 per cent of 
these were recruited on fixed-term contracts, mostly to undertake project work. 
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We are committed to achieving gender equity at all levels, including in management positions. 
The Bank’s current objective for the share of women in management roles is to reach 40 per cent by the 
end of 2023 and equal representation of men and women in management positions over the longer 
term. To achieve this, we focus on equity in recruitment and selection, succession planning and 
development opportunities. 

As at June 2023, women accounted for 43.6 per cent of the Bank’s employees. (By comparison, women 
make up 47 per cent of all employees in Australia.) Four of the seven positions on the Bank’s Executive 
Committee, and 38.3 per cent of management positions, were held by women. 

During 2022/23, 50.5 per cent of all promotions went to women. Of the 49 employees promoted to 
management positions, 46.9 per cent were women. 

Women at the RBA
Per cent of total, as at 30 June
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Promotions by Gender
Per cent of promotions as at 30 June
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Recruitment and development 

The ability to attract and retain high-quality staff is essential to the Bank achieving its strategic objectives. 
Key to this is maintaining the Bank as an employer of choice and establishing strong recruitment practices 
and processes based on the principles of transparency, non-discrimination and merit. 

While turnover declined in 2022/23, demand for particular skills such as information technology remained 
high, and the Bank continued to experience challenges in attracting talent for certain roles. The talent 
attraction campaign that was initiated in July 2022 proved successful, resulting in a 26 per cent increase in 
the number of applicants per role in 2022/23. 

The Bank encourages employees to continually develop their skills. Our flagship training programs are the 
Internship Program and the Graduate Development Program. The eight-week Internship Program provides 
high-performing university students with work experience and training, through the completion of an 

applied research project and exposure to normal business work. From the 1,001 applications for entry into 

the 2023 internship program, 27 places were offered. The two-year Graduate Development Program 
provides structured development opportunities through a balance of on-the-job training, rotations 
between key departments and complementary development activities. From the 1,861 applications 

received, 35 graduates participated in the program in 2023, compared with 39 graduates the year prior. 

The Graduate Development Program has several skills streams and is open to graduates from a wide range 
of backgrounds, including economics, finance, audit and IT. 

The Bank also provides financial support to employees wishing to study full time or part time in disciplines 
related to their work and that are of interest, value and relevance to the Bank. During 2022/23, the Bank 

provided support to 26 employees to undertake part-time study and supported 14 employees to 
undertake full-time postgraduate study at universities in Australia and overseas. 
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Rotations and secondments 

Lateral internal career rotation opportunities are offered to employees. These provide exposure to different 
business areas of the Bank, support new skills and knowledge development, encourage retention and 
strengthen succession pipelines. The Bank also has a career progression framework to allow for movement 
between career stages, to acknowledge individual growth and development in a role. 

In partnership with other Australian and international institutions, secondment opportunities are offered 
to Reserve Bank employees to share subject matter expertise and best practice, broaden their experience 
and assist with the development of their capabilities. During 2022/23, we continued to support short-term 
secondments to other Australian Government agencies, including to the Australian Prudential Regulation 
Authority, the Australian Securities and Investments Commission, the Australian Bureau of Statistics and 
the Australian Treasury. Secondments to international institutions included the Bank of England, the Bank 
of Canada, the Bank for International Settlements and the International Monetary Fund. 

Hybrid working 

The Bank has developed a set of hybrid work principles for staff. The aim is to optimise the benefits of 
working remotely while also coming together in person to build teamwork, collaboration, learning and 
inclusiveness. These benefits align with the Bank’s aim of attracting and maintaining a high-quality and 
innovative workforce. To achieve this, staff are strongly encouraged to spend at least half their time 
working from a Bank site. 

Diversity and inclusion 

The Bank’s Diversity and Inclusion Executive Council meets quarterly and is chaired by the Deputy 
Governor. The Council comprises the Head of Human Resources, the chairs of the Employee Resource 
Groups (ERGs) and other Human Resources team members responsible for diversity and inclusion at the 
Bank. The chairs of each of the ERGs (Accessibility, Gender Equity, First Nations, Unreservedly Proud, and 
Race and Cultural Identity) form the Diversity and Inclusion Advisory Panel. The Panel meets every second 
month to discuss activities pertinent to their respective ERGs. 

The Bank is currently in the third year of the Diversity and Inclusion Strategy, which was launched in 
2020/21. The Strategy is founded on a commitment to build a more diverse and inclusive culture, where 
all employees are treated with respect throughout their careers. It is overseen by the Executive Committee, 
in consultation with the Diversity and Inclusion Executive Council, which is responsible for monitoring the 
development and implementation of diversity and inclusion initiatives, policies and practices. The key 

focus areas of the Strategy are: 

• reinforcing leadership commitment to inclusion, where all leaders show visible, authentic

commitment to inclusion and consistently model inclusive behaviours

• building an inclusive culture, whereby our people are empowered to contribute to and deliver on the
Bank’s mission and drive results through effective collaboration, open communication and challenging

the status quo

• reviewing and updating employee lifecycle processes, so that diversity and inclusion is considered and
built into key processes from recruitment to talent development and promotion.

The Bank’s commitment to the reconciliation process is signified by having registered with Reconciliation 
Australia to undertake a second Innovate Reconciliation Action Plan (RAP). The Plan establishes the Bank’s 

vision for meaningful engagement with First Nations peoples in our role as Australia’s central bank, 
recognising and respecting the contribution of First Nations peoples to our country’s social and economic 
progress. The Plan is underpinned by our commitment to reconciliation through engaging with and 
involving First Nations peoples in the Bank’s work. It is consistent with our objectives of having a diverse 
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and inclusive workplace and contributing to the economic prosperity and welfare of the people of 
Australia. The Innovate RAP has three focus areas: 

1. Increase awareness and respect – raise awareness among our staff of First Nations cultures in a way that
furthers reconciliation between First Nations peoples and other Australians.

2. Build relationships – work with First Nations peoples by drawing on the Bank’s unique position as
Australia’s central bank and the skill and expertise of its staff.

3. Provide opportunities – position the Bank as a respectful employer of First Nations peoples.

In January 2023, the Bank hired a First Nations and Inclusion Manager to lead the Bank’s approach to key 
First Nations initiatives. In addition, a First Nations Consultant was appointed in November 2022 to support 
the Bank’s First Nations employment strategy. 

The Bank has made a commitment to employing First Nations peoples. This includes providing entry 
pathways through the Indigenous Apprenticeship Program run by Services Australia, and by maintaining a 
partnership with Career Trackers. 

The Bank is continuing its membership of the Central Bank Network for Indigenous Inclusion, an 
international network formed in 2021. The members of this network include Pūtea Matua (Reserve Bank of 
New Zealand), the US Federal Reserve and the Bank of Canada. The purpose of this network is to foster 
ongoing dialogue and raise awareness of Indigenous economic and financial issues. Among other focus 
areas, the network discusses approaches to building cultural awareness, recruitment practices and other 
aspects of corporate culture to foster Indigenous inclusion within member organisations. 

In 2023, the Bank established a First Nations Advisory Panel (FNAP). The FNAP will provide the Bank with 
strategic direction and advice across a range of areas, including the Bank’s RAP, procurement from First 
Nations businesses, employment and retention of First Nations staff, and community engagement. The 
FNAP members include Leah Armstrong (Chair), Professor Valerie Cooms and Mark Motlop. 

Work health and safety, compensation and rehabilitation 

The Reserve Bank is committed to maintaining and improving the safety, health and wellbeing of its 
employees. The Reserve Bank Board and the Bank’s executives receive regular reports on work health and 
safety (WHS) matters to assist them in exercising their duty of care and meeting due diligence obligations. 

Acknowledging an ongoing emphasis on safety and wellbeing in the Bank’s approach to hybrid working, 
and additional safety issues arising from the Head Office refurbishment project, areas of strategic focus 

over 2022/23 included: 

• the Mental Health and Wellbeing Plan, with an emphasis on implementing initiatives to uplift and

embed mental health awareness and the capability of people leaders to support their teams

• the implementation of targeted initiatives that positively affect employees’ health and wellbeing

• the safety of our people during workplace disruptions, including the Head Office refurbishment.

The Bank continued to implement initiatives to support the physical and psychological health of 
its employees, through promotion of positive health outcomes and prevention of potential health 
risks, including: 

• encouraging staff to take two-week blocks of leave

• promoting physical health activities, such as wellbeing programs focused on good physical health and
nutrition, fitness classes, health challenges and influenza vaccinations

• offering mental health initiatives, such as leadership training and seminars on topics related to mental
health and wellbeing.
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Action 2021/22 2022/23 

Death of a person that required notice to Comcare under section 35 0 0 

Serious injury or illness of a person that required notice to Comcare under section 35 0 0 

Dangerous incident that required notice to Comcare under section 35 1 0 

Internal investigations conducted 13 7 

Investigations conducted under Part 10 of the WHS Act 0 0 

Notices given to RBA under section 90 (provisional improvement notices) 0 0 

Notices given to RBA under section 191 (improvement notices) 0 0 

Notices given to RBA under section 195 (prohibition notices) 0 0 

Directions given to RBA under section 198 (non-disturbance notices) 0 0 

3 . 2  O U R  P E O P L E

There were 48 WHS incidents reported in 2022/23, a 25 per cent decline on the previous year. The most 
common causes of incidents were: workplace hazards such as people experiencing cuts, sprains, strains, 
burns and striking objects (43 per cent), workplace factors such as property damage and electrical/
environmental hazards (22 per cent), and mental stress (12 per cent). 

There were two accepted workers’ compensation claims in 2022/23. The Reserve Bank’s Lost Time Injury 
Frequency Rate (number of lost time injuries per million hours worked) was 2.05 in 2022/23, similar to the 
previous year. 

Seven internal WHS investigations were conducted in 2022/23, relating to incidents that either caused 
moderate harm or had the potential to cause harm to a staff member. The investigations indicated there 
were no systemic issues that would point to deficiencies in the way the Bank manages health and safety. 

No investigations were made into the Reserve Bank’s businesses or undertakings by Comcare during 

2022/23, and no improvement, prohibition or non-disturbance notices were issued by Comcare under 
Part 10 of the Work Health and Safety Act 2011 (WHS Act). 

1 5 8

Source: RBA. 

The Reserve Bank is a Licensed Authority under the Safety, Rehabilitation and Compensation Act 1988. 
This licence requires the Bank to report to the Safety, Rehabilitation and Compensation Commission each 
year on WHS, workers’ compensation and rehabilitation matters as they affect the Bank. Compliance with 
the relevant legislation – and the conditions of the Bank’s licence as a Licensed Authority – was validated 
during the period by external audits of the Bank’s safety, compensation and rehabilitation arrangements. 
The Commission subsequently confirmed that the Bank retained the highest rating for its prevention, 
claims management and rehabilitation practices in each area for 2022/23. 

In 2022/23, the Australian Postal Corporation provided claims management and rehabilitation services to 

the Bank, along with reconsideration services and representation in the Administrative Appeals Tribunal or 
Federal Court, when necessary. 

Employment arrangements and remuneration 

The positions of Governor and Deputy Governor are designated as Principal Executive Offices in terms 
of the Remuneration Tribunal Act 1973, which provides for the Remuneration Tribunal to determine the 

applicable remuneration for these positions. Within the parameters determined by the Remuneration 

Tribunal, the Reserve Bank Board Remuneration Committee, comprising three non-executive members, 

makes recommendations on remuneration for these positions for approval of the Reserve Bank Board, 
which is the ‘employing body’ for the positions. In accordance with provisions of the Reserve Bank Act 1959, 

R E S E R  V E  B A N K  O F  A U S T R A L I A

Summary of Notifiable Incidents, Investigations and Notices under the WHS Act 



neither the Governor nor the Deputy Governor takes part in decisions of the Reserve Bank Board relating 
to the determination or application of any terms or conditions on which either of them holds office. 

Employment arrangements that apply to Bank employees vary according to their occupation and level of 
seniority. Executive and managerial employees are engaged under Individual Employment Agreements. 
Non-managerial employees are covered by a Workplace Agreement. 

The approach to salary increases in the Workplace Agreement was aligned to the growth in the private 
sector Wage Price Index in the year to the June quarter of 2022. It was agreed that the Performance Pay 
Scheme would cease, with a one-off 2 per cent salary increase in September 2022 to compensate 
employees for the scheme’s removal. A Reward Increase Scheme is used to recognise increased work 
experience and enhanced technical and core capabilities, with consideration given to where an employee 
is paid relative to market data for their role. This approach is consistent with that set out in the 
government’s Public Sector Workplace Bargaining Policy and the Australian Public Service Commission’s 
Performance Bonus Guidance. 

The annual remuneration review completed in September 2022 resulted in the majority of employees 
receiving a salary increase of 2.7 per cent plus a 2 per cent salary increase to buy out the performance pay 
arrangements. Around 36 per cent of employees received a reward increase to their salary, at an average 
value of 5.4 per cent. Included in these reward increases were 47 employees who progressed to a higher 
career stage, recognising their work experience, enhanced technical and core capabilities, and strong 
alignment to the Bank’s values. Reward increases help aid retention and ensure salaries remain 
competitive and in line with market benchmarks. The Bank uses surveys such as the Financial Institutions 
Remuneration Group, Aon Hewitt and Mercer for remuneration and benefit benchmarking. 

In early October 2022, the Australian Government announced a new Public Sector Interim Arrangement 
with an operating period of September 2022 to August 2023. This new arrangement encouraged 
government agencies to provide an annual remuneration increase of 3 per cent during the operational 
period. As a result, all Reserve Bank employees received a further 0.3 percentage point salary increase in 
October 2022. 

The distribution of remuneration paid to Bank executives and other senior employees on an accrual basis 
is set out in the tables below. The provision of this information is consistent with similar information 
provided by other Commonwealth entities.
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