
 

 

 

National Australia Bank 2022 AGM report   

ASX code NAB 

Meeting date 16 December 2022 

Type of meeting Hybrid 

Monitor Christine Haydon supported by Dennis Shore 

Pre AGM-meeting Yes, with Chair Philip Chronican and Director Anne Loveridge 

Meeting Statistics 

Number of holdings represented by ASA 1,239 

Number of shares represented by ASA 5,941,638 

Value of shares represented by ASA $18,062,579 

Total number attending meeting 368 in person, 189 online 

Market capitalisation $95.84 billion 

ASA open proxies voted On a poll. ASA voted in favour of the resolutions 
except Market Forces proposal 

This marathon meeting gave everyone the opportunity to ask questions. Amid all the positive 
news of progress regarding the implementation of the strategy to build a stronger, safer, and 
simpler bank, there were some major themes to the questions. The Chair was questioned by a 
consistent group of four regarding the $20m fraud conviction of Rosemary Rogers, the former 
Chief of Staff to NAB chief executives Andrew Thorburn and Cameron Clyne.  

The Chairman, Phil Chronican, apologised and issued a ‘mea culpa’ on behalf of the bank for not 
detecting the fraud earlier and assured the audience that as acting CEO he had systems in place to 
ensure that it never happens again. 

ASA asked several questions, one to the two directors seeking re-election about their personal 
contribution on behalf of shareholders, and another about the dividend policy and when we might 
see it return to pre-COVID-19 figures. Mr. Chronican’s response was the bank wanted to reduce its 
share count and lift its earnings, which would see dividends sustained or even increase.   

A third question related to the proposed changes to the Constitution. We were seeking assurance 
that those shareholders who wish to receive their notice of meeting, dividend notices, and other 
communication still have the option of the postal service.  
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A NAB employee and member of the Finance Sector Union raised issues about the staff being 
overworked and the rejection of the pay offer in a vote put direct to the employees. NAB CEO Ross 
McEwan said there was “more work to do” on the enterprise agreement.  

An online question from Geoff Wilson, chairman of Wilson Asset Management, regarding the 
proposed changes to the treatment of franking credits received the following response: “we are 
strong supporters of franking and what it was set up to achieve.” The advice the bank received 
was that it would not threaten its normal course of business of passing franking credits on 
dividends through to the NAB shareholders.   

There was substantial police and security presence at the meeting, and all attendees passed 
security checks to gain admission. However, a group of climate change protestors congregated at 
the meeting’s entrance and interrupted proceedings before being removed.  

There were many questions about the funding of fossil fuels. While NAB has an extensive policy, it 
seemed that most people hadn’t read it and did not follow the meeting’s protocols. The Chair 
reiterated the view that climate change is one of the most significant challenges and opportunities 
of our time and the bank is playing its part in progressively redirecting its funding from emissions 
intensive sectors to low and zero emissions activities. The resolution put forward by Market Forces 
failed to gather enough support, receiving just 4.5% of votes in favour. Results from the meeting 
are given below:  

 

In summary, NAB is making positive progress with an optimistic view. ASA supported all 
resolutions, except the Market Forces item mentioned above. 

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: 

• 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 

• 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. 


