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Bendigo & Adelaide Bank 2023 AGM report

ASX code BEN

Meeting date 24 October 2023

Type of meeting Hybrid

Monitor Eric Pascoe and Norm West

Pre AGM-meeting With Jacqueline Hey Chair, Vicki Carter Director, and Andrew Morgan CFO

Meeting Statistics

Number of holdings represented by ASA 305

Number of shares represented by ASA 2,279,673

Value of shares represented by ASA $20.06m

Total number attending meeting 387 attendees

Market capitalisation $4.979 billion

ASA open proxies voted ASA voted in favour of all the resolutions

Bendigo and Adelaide Bank’s (BEN) AGM was uneventful but protracted. The ‘bank warriors’, an
aggrieved protest group, asked endless banal questions, which frustrated shareholders and made
them agitated. Many left before the end. The Chairperson should have been stronger and limited
individuals to two questions each as she said she would.

On a cash basis, BEN had a good year with Cash Profit up 15% and the dividend increased similarly.
So, there were few grievances from mainstream shareholders.

Cyber security got a lot of coverage from both the Chair and CEO. It is a major problem and a
significant driver of added costs for the bank. The CEO also mentioned how volatile markets are
and at our pre-AGM meeting the CFO mentioned how they were constantly adjusting their book
(i.e. the pricing of deposits and loans) to suit the market.

Shareholders asked about the state of bad/doubtful debts. The CEO said that only “a small
number” of borrowers will require assistance.

Several questions from the floor pertained to BEN’s opportunities to increase in size. The bank
acknowledges that they are watching ANZ’s legal appeal, in trying to takeover Suncorp, very
carefully. However, at this point Suncorp has not been prepared to engage with BEN. Bank of
Queensland meantime has its own problems but still could be a merger option for BEN, especially
if the ANZ/Suncorp takeover goes ahead.

David Foster has taken over the Chairman’s role from the end of the meeting. He was formerly the
CEO of Suncorp Bank in Queensland. His experience and knowledge may prove to be very valuable
to BEN in the coming months.
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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:

e 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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