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Update on investigations into Australian Markets business 

 
On 25 July 2024, ANZ provided an update on the progress of its ongoing investigations into 

potential trading and conduct issues in parts of its Markets business. 

 

The update concerns three separate but related matters: data reporting processes; 

allegations around a 2023 bond transaction; and conduct and behavioural matters primarily 

within its Sydney dealing room. 

 

ANZ Chief Executive Shayne Elliott said: “With the assistance of external counsel, we are 

investigating these issues with the urgency expected and the Group Board continues to 

supervise this work closely.  

 

“We have been very clear with our people. Where we find any evidence of wrongdoing, 

those involved will be held accountable and action will be taken. The Board will also lead a 

process to ensure consequences will be applied to senior executives, both past and present, 

including myself, where appropriate” Mr Elliott said.  

 

Data reporting 

 

ANZ advised the Australian Office of Financial Management (AOFM) in August 2023 it had 

submitted incorrect monthly secondary bond turnover data for the FY22-23 year. This error 

came to light before the required year-end sign-off on the accuracy of the data supplied.   

 

Data errors were caused by a range of issues including process and data extraction errors 

on ANZ’s part. This resulted in the incorrect inclusion of transactions that should have been 

omitted as well as double counting of some transactions.   

 

ANZ acknowledges this is an unacceptable failure. It is also investigating whether it should 

have reported this issue to the Australian Securities and Investments Commission (ASIC) 

earlier than it did and will engage with ASIC further on this matter.  

 

Mr Elliott said: “We have also reviewed recent data submissions provided to relevant 

customers and although there will be ongoing work, we don’t believe we have material 

issues with the data we have submitted. 

 

“However, as an additional precaution, I have asked our internal audit team to review the 

governance and control frameworks supporting the production of similar submissions to 

customers and report its findings to the Board. 

 

“I have personally apologised to the Chief Executive at AOFM for ANZ’s failures. We are 

significantly enhancing our governance process around this data, including building a 

separate validation tool and increasing training for relevant staff. We had already 

strengthened our breach reporting process through system improvements,” Mr Elliott said.  

 

ASIC investigation into AOFM transaction 

 

As previously advised, ASIC is investigating ANZ’s execution of a 2023 issuance of 10-year 

Treasury Bonds by AOFM. ANZ is cooperating fully with ASIC’s investigation which is 

expected to take some months.  



 

ANZ’s external counsel has engaged independent experts to analyse trading data in relation 

to this issue. This independent experts’ work remains ongoing.  

 

ANZ’s own preliminary analysis has not identified any evidence of market manipulation. 

ANZ, however, does not have all the information that ASIC has, and this position will be 

reviewed in coming months.  

 

Conduct and behaviour issues 

 

In addition to our own internal investigation, ANZ has engaged specialist external counsel to 

investigate allegations of inappropriate conduct and behaviour primarily within the Sydney 

dealing room.  

 

While the external investigation remains ongoing, there have been employment outcomes 

for several employees including suspension, termination and a formal warning. Management 

changes in the Sydney dealing room have also been made.  

 

Mr Elliott added: “My immediate priority is to ensure the investigations are completed in a 

timely manner, that action is taken against any individuals who have not met the required 

standards and that the necessary steps are taken to ensure these conduct failures do not 

re-occur. Importantly, we are not limiting our reviews and will address any conduct that is 

not in line with our expectations,” Mr Elliott said. 

 
 

For further discussion of the increasing regulatory focus on conduct risk, see risk factor 16 

“Regulatory changes or a failure to comply with laws, regulations or policies may adversely 

affect the Group’s Position” and risk factor 17 “Litigation and contingent liabilities may 

adversely affect the Group’s Position” in the 2024 Half Year U.S. Disclosure Document of 

Australia and New Zealand Banking Group Limited for the half year ended March 31, 2024 

contained on the “U.S. Debt Investors” page of our website at 

https://www.anz.com/debtinvestors/usdebtinvestors-files/.  
 
 

 

 

 

 

 

 

 

 

 

 

 

Forward-Looking Statements 

 

This U.S. Investor Website Update may contain forward-looking statements or opinions 

including statements regarding ANZ’s intent, belief or current expectations with respect to 

ANZ’s business operations, market conditions, results of operations and financial condition, 

capital adequacy, specific provisions and risk management practices. When used in this U.S. 

Investor Website Update, the words ‘forecast’, ‘estimate’, ‘project’, ‘intend’, ‘anticipate’, 

‘believe’, ‘expect’, ‘may’, ‘probability’, ‘risk’, ‘will’, ‘seek’, ‘would’, ‘could’, ‘should’ and similar 

expressions, as they relate to ANZ and its management, are intended to identify forward-

looking statements or opinions. Those statements: are usually predictive in character; or may 

be affected by inaccurate assumptions or unknown risks and uncertainties; or may differ 

materially from results ultimately achieved. As such, forward-looking statements should not 

be relied upon when making investment decisions. These statements only speak as at the 

date of this U.S. Investor Website Update and no representation is made by ANZ and its 

advisors, affiliates, related bodies corporate, directors, officers, partners, employees and 

agents as to their correctness on or after this date. 

https://www.anz.com/debtinvestors/usdebtinvestors-files/

