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Bendigo and Adelaide Bank Ltd 2022 AGM report

ASX code BEN

Meeting date 8 November 2022

Type of meeting Hybrid

Monitor Eric Pascoe and Norm West

Pre AGM-meeting Yes, with Jacqueline Hey Chair, Marnie Baker CEO/MD and Vicki Carter
NED.

Meeting Statistics

Number of holdings represented by ASA 364

Number of shares represented by ASA 2.6 million

Value of shares represented by ASA Approx. $23m

Total number attending meeting 224 attendees

Market capitalisation $5.0 billion

ASA open proxies voted On a poll. ASA voted in favour of all the resolutions.

Bendigo and Adelaide Bank’s (BEN) AGM was a drawn-out affair with no real surprises. The Hybrid
AGM model encouraged a lot of detailed questions on-line and the bank responded to each
question conscientiously and fully. There were also 6 motions to be put to the meeting which took
time. The Chair, Ms Jaqueline Hey, handled proceedings with aplomb.

The ASA attended in person and asked how the bank was going to overcome their inherent
disadvantage of scale. That is, having less revenue than the big four banks against which to defray
their substantial fixed costs (such as corporate, compliance and digital innovation). The bank
avoided the awkward ‘merger’ word in their answer and the MD did mention that there are some
advantages to being smaller and nimbler. However, from what was said by various directors it is
evident that obtaining scale is very much on the mind of the board.

Perhaps the most notable revelation of the meeting came when the Chair commented on the ANZ
— Suncorp pending takeover. She said despite BEN’s many approaches “Suncorp avoided
engagement”. No reason was given for Suncorp’s actions. One got the feeling that the board was
watching the ACCC approval process for the Suncorp takeover, very closely.

All motions passed easily with the lowest successful vote being 90.14% for long time director
David Matthews. The remuneration report passed with 95.55% of the vote.
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ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). It is not a disclosure document; it

does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives. The statements and

information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.

Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document. To the fullest

extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate:

o makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any
statements or information contained in this document; or

o shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements,
information or omissions.

This document may contain forward looking statements. Such statements are predictions only and are subject to uncertainties. Given these

uncertainties, readers are cautioned not to place reliance on any such statements. Any such statements speak only to the date of issue of this

document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or

circumstances.
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