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Ampol Limited 2024 AGM report

ASX code ALD

Meeting date Thursday, 9 May 2024

Type of meeting Hybrid

Monitor Roger Ashley assisted by Don Adams and Partha Sarathy

Pre AGM-meeting Yes with Steven Gregg (Chairman), Faith Taylor (Company Secretary), Fran
van Reyk (General Manager Investor Relations), Melinda Conrad (Chair of
People & Culture Committee) and Tom Clay (General Manager People &
Culture)

Meeting Statistics

Number of holdings represented by ASA 64

Number of shares represented by ASA 111,547
Value of shares represented by ASA $4.0m
Total number attending meeting 76 voting shareholders (including 25 online) and 4

proxies. 103 in total in the room.

Market capitalisation $8.53 billion
ASA open proxies voted 107,431 on a poll. ASA voted in favour of all the
resolutions
Only second!

The Chairman and the CEO addressed the meeting and the presentations may be accessed online.

Using the preferred “Replacement Cost Operating Profit” measure, the company returned the
second highest result in Ampol’s history behind that of 2022, which was buoyed by unprecedented
refining margins.

We acknowledged that the company is managing the transition from fossil fuels to renewables with
a flexible strategy of capital spending in future technologies. In addition to a rollout of charging
stations, both within Ampol forecourts and through third-party agreements, including with Mirvac
and Stockland, other initiatives are being pursued. These include biofuel production at Lytton for
production of renewable diesel and sustainable aviation fuel and the development of a hydrogen
strategy for heavy transport, which currently includes participation in ongoing pilot projects.

One comment from the floor addressed the discrepancy between the contribution from fuel excise
to the maintenance of national road networks by owners of Electric Vehicles (EVs) versus vehicles
powered by petroleum products. The effect on Ampol’s future profit margins was questioned. The
Chairman acknowledged that this was a major concern for future government policy and that the
outcome of the pricing differential between the supply of electricity and petroleum products was
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being closely monitored by management with the aim of maintaining a comparable return from EV
charging.

Several other questions were raised, including the likely use of $500k of franking credits (depends
on future circumstances), what will happen to Ampol when all vehicles are EVs (very much in the
future and Ampol will adjust its operations and investments appropriately over time), and what is
Ampol doing to reduce carbon dioxide emissions (plans to reduce Scope 1 & 2; minimal control over
Scope 3).

The increase in the director’s fee pool was, quite reasonably, defended by the Chairman as having
remained unchanged since 2016 and there will be no increase in fees in the coming year. A Stephen
Mayne question about whether the appointment of Steven Gregg as Chairman of Westpac would
influence financing decisions by Ampol was refuted. His assertion that an all-white board needed
broadening drew the response that Ampol’s policies supported diversification in all forms.

We also took the opportunity to press for changes to the LTI to align to ASA policy more closely and
we voted in favour of all resolutions (refer VI report), all of which were passed by a majority in excess
of 95%.

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

e 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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