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With the upcoming Voice referendum in Australia, the nation stands on the 
cusp of a significant constitutional change, emphasizing the acknowledgment 
of Aboriginal and Torres Strait Islanders as the original inhabitants and the 
establishment of an Aboriginal and Torres Strait Islander Voice to Parliament. 
Here we aim to assess Australian corporate performance in the context of the 
indigenous reconciliation journey, particularly focusing on Reconciliation 
Action Plans and their varying stages. 

Reconciliation Action Plans  

Reconciliation Action Plans (RAPs) seek to enable organisations to take 
meaningful action to advance reconciliation. 

Based around the core pillars of relationships, respect and opportunities, RAPs aim 
to provide tangible and substantive benefits for Aboriginal and Torres Strait 
Islander peoples, increase economic equity and supporting First Nations self-
determination. 

The four stages of a RAP are as follows: 

1.  Reflect: At this stage, organisations acknowledge the need for change and 
express their commitment to reconciliation. This stage, which normally takes 
around 12 months, involves building relationships and cultural awareness within 
the workplace. 

2. Innovate: The Innovate stage focuses on implementing specific initiatives and 
programs that promote meaningful engagement and partnerships with 
indigenous communities. This stage normally takes around two years. 

3. Stretch: Organisations at the Stretch stage are dedicated to integrating 
reconciliation into their core operations and actively seeking opportunities to 
advance indigenous participation, employment, and procurement. This stage 
normally takes around 2-3 years.  

4. Elevate: The Elevate stage signifies a comprehensive and sustained approach 
to reconciliation, incorporating significant changes in organisational policies, 
practices, and cultural competency, ultimately striving for measurable outcomes. 

 

AUSTRALIAN CORPORATE 
PERFORMANCE IN INDIGENOUS 
RECONCILIATION. 

A pre-voice referendum assessment: 
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Corporate Performance and RAPs 

There are presently 43 companies in the S&P/ASX 100 with RAPs in place. These 
companies are distributed across the Reflect, Innovate, Stretch, and Elevate stages. 
Notably, 57 companies in the ASX 100 do not have RAPs, suggesting that there is 
room for growth in corporate engagement in indigenous reconciliation. 

The breakdown of companies by RAP stage and their associated values in the ASX 
100 is as follows: 

• Reflect: 12 companies with a total value of $300 billion 
• Innovate: 14 companies with a total value of $125 billion 
• Stretch: 10 companies with a total value of $400 billion 
• Elevate: 7 companies with a total value of $120 billion 

Figure 1. S&P/ASX 100 RAP breakdown (number) 

 
Source: IRESS, Reconciliation Australia, Tyndall AM, Oct 2023. 

Figure 2. S&P/ASX 100 RAP breakdown (total market cap) 

 
Source: IRESS, Reconciliation Australia, Tyndall AM, Oct 2023. 
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Additionally, sector-wise analysis demonstrates varying levels of engagement with 
RAPs: 
 

• Financial sector companies exhibit substantial engagement, with 12 out of 
19 companies having RAPs. 

• The industrial and property trusts sectors also demonstrate significant 
engagement, with 7 out of 14 and 6 out of 10 companies having RAPs, 
respectively. 

• Conversely, sectors including consumer discretionary, consumer staples, 
healthcare, and information technology lag behind in terms of RAP 
adoption. 

 

Figure 3. S&P/ASX 100 RAP breakdown by industry 

 

Source: IRESS, Reconciliation Australia, Tyndall AM, Oct 2023. 
 
Specifically relating to the Voice referendum, it is interesting to note that 14 of the 
top 20 listed companies in Australia have expressed public support for the Voice. 
Somewhat surprisingly, of these 14 companies only 11 currently have RAPs. Less 
surprisingly, none of those 11 companies are at the Reflect stage and the majority 
are at the Elevate stage or beyond – essentially companies that are more 
progressed in their own reconciliation journey.  

Figure 4. S&P/ASX 20 Voice Support 

 
Source: IRESS, Reconciliation Australia, Tyndall AM, Oct 2023. 
 

Incorporating Reconciliation into our ESG approach 
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ESG has always been critical part of the Tyndall investment process. More recently 
we have added structure to the process via the development of an ESG scorecard 
amongst other longstanding initiatives including active ESG engagement and 
independent thought on ESG related matters. While social issues and diversity and 
inclusion performance have always been considered, we have recently updated 
our scorecard to specifically reflect where companies are at in their RAP journey.  

Furthermore we would highlight within the CVA portfolio around 48% of the top 
100 holdings have a RAP in place and within the Income portfolio around 52% of 
top 100 holdings have a RAP in place.  

More generally, we note that Tyndall is a part of the Yarra Capital Management 
Group, and that the broader group is working with Reconciliation Australia at the 
earlier drafting stages of our own RAP journey. 

Conclusion 

Regardless of the outcome of the Voice referendum, it is clear that corporate 
Australia will play an increasingly significant role in progressing indigenous 
reconciliation efforts. This includes fostering genuine relationships, creating 
inclusive workplaces, and supporting initiatives that empower Aboriginal and 
Torres Strait Islander peoples. The pre-Voice referendum assessment of 
Australian corporate performance in the indigenous reconciliation journey 
through RAPs reveals both progress and areas for improvement.  

While a notable number of companies have embraced reconciliation through 
the RAP framework, a significant proportion is yet to make a commitment. 
Encouragingly, there appears a growing understanding and acknowledgment 
of the need to meaningfully engage with indigenous communities. 

 

 

 

 
 
Important information:  

This material is distributed by Yarra Funds Management Limited ABN 63 005 885 567, AFSL 230251 and is 
intended for viewing only by wholesale clients for the purposes of section 761G of the Corporations Act 2001 
(Cth). Tyndall Asset Management (Tyndall AM), an investment team within the Yarra Capital Management 
Group, is responsible for the day-to-day management of the Fund’s investments. Tyndall AM is one of 
Australia’s largest and most experienced investment teams, having worked together for an average of 15 
years. The Tyndall AM investment team has a joint venture with the Yarra Capital Management Group. This 
ownership structure ensures alignment of interests and fosters a strong performance culture.  

This document may not be distributed to retail clients in Australia (as that term is defined in the 
Corporations Act 2001 (Cth)) or to the general public. This document may not be reproduced or distributed 
to any person without the prior consent of Yarra Funds Management Limited. The information set out has 
been prepared in good faith and while Yarra Funds Management Limited and its related bodies corporate 
(together, the “Yarra Capital Management Group”) reasonably believe the information and opinions to be 
current, accurate, or reasonably held at the time of publication, to the maximum extent permitted by law, 
the Yarra Capital Management Group: (a) makes no warranty as to the content’s accuracy or reliability; and 
(b) accepts no liability for any direct or indirect loss or damage arising from any errors, omissions, or 
information that is not up to date. 

To the extent that any content set out in this document discusses market activity, macroeconomic views, 
industry or sector trends, such statements should be construed as general advice only. Any references to 
specific securities are not intended to be a recommendation to buy, sell, or hold such securities. Holdings 

Contact us  

Call : 1800 251 589 
Email : investor@yarracm.com 
 
Level 11, Macquarie House 
167 Macquarie Street 
Sydney NSW 2000 

ESG is incorporated into each and every valuation 

mailto:investor@yarracm.com
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may change by the time you receive this report. Portfolio holdings may not be representative or future 
investments. Future portfolio holdings may not be profitable. The information should not be deemed 
representative of future characteristics for the strategies listed herein. Past performance is not an indication 
of, and does not guarantee, future performance. 

References to indices, benchmarks or other measures of relative market performance over a specified 
period of time are provided for your information only and do not imply that the portfolio will achieve similar 
results. The index composition may not reflect the manner in which a portfolio is constructed.  Portfolio 
characteristics take into account risk and return features which will distinguish them from those of the 
benchmark. 

There can be no assurance that any targets stated in this presentation can be achieved.  Please be advised 
that any targets shown are subject to change at any time and are current as of the date of this presentation 
only.  Targets are objectives and should not be construed as providing any assurance or guarantee as to the 
results that may be realized in the future from investments in any asset or asset class described herein.  If 
any of the assumptions used do not prove to be true, results may vary substantially.  These targets are being 
shown for informational purposes only. 

Whilst we seek to design portfolios which will reflect certain risk and return features such as sector weights 
and capitalization ranges, by accepting the presentation as a wholesale client you are taken to understand 
that such characteristics of the portfolio, as well as its volatility, may deviate to varying degrees from those 
of the benchmark. 

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL SERVICES LICENSEES AND THEIR 
ADVISERS. NOT FOR VIEWING BY RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC. 

©Yarra Capital Management 2023. 


