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Elders 2023 AGM report

ASX code ELD

Meeting date Thursday, 14 December 2023

Type of meeting Hybrid

Monitor Ken Wakeman with assistance from Malcolm Keynes & Bob Ritchie

Pre AGM-meeting with Chair lan Wilton, CEO Mark Allison and Company Secretaries Pe-
ter Hastings & Shannon Doecke

Meeting Statistics

Number of holdings represented by ASA 49

Number of shares represented by ASA 315,177

Value of shares represented by ASA $2.8m

Total number attending meeting 37 Shareholders, 3 Corporate Representatives,
3 proxy and 69 guests

Market capitalisation $1.18b

ASA open proxies voted Yes

Good performance overshadowed by anger of CEO retention payment

Elders’ good performance in challenging conditions during FY23 was not on shareholders minds at this
year’s AGM. The perceived lack of succession planning and the retention payment to the CEO were the
dominant concerns.

The Chairman opened the meeting summarising the business during the year. Points made included:
e Despite the tough trading conditions Elders reported strong earnings, the second highest EBIT in

the past 10 years;
e Progress had been made on diversity targets;
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e Improvements in the diversification of the business to mitigate climate conditions and commodity
prices;
e Succession plans for the eventual departure of the CEO.

In the CEQ’s presentation, he reflected on the good results despite climatic and market headwinds. He said
‘this demonstrates the value of our geographical diverse multi-product and service portfolio to generate
strong average earnings across the group’.

The CEO stated that progress was being made on the systems modernisation project and was already creating
efficiencies and improvements in ways of working. He added significant milestones had been reached in the
Elders’ wool business, opening a new Rockhampton centre in WA and reaching completion on the world-first
automated handling centre in Ravenhall, Victoria.

He further indicated that the company was on track with the strategic priorities set out in the fourth Eight
Point Plan to deliver compelling shareholder returns and industry leading sustainability outcomes while re-
maining the most trusted agribusiness brand amongst farmers.

The formal business of the meeting took much longer than previous AGMs which were generally quiet and
sedate affairs. This year shareholders were not happy with the failure of replacing and making a retention
payment to the CEO. One shareholder suggested the board’s succession plan had failed and they should take
a cut in fees. The Chair responded that he did not see it as a failure and that a replacement had been found
but they pulled out at the last moment.

The chair and CEO addresses can be found here.

There were significant votes, a first strike, against the remuneration report (62.71%) and the motion to allo-
cate rights to the CEO as a retention bonus (63.55%) We voted in favour of the remuneration report but
against the retention bonus.

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 uncer-
tainties, 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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