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Pre AGM-meeting With Chairman Elect, Lawrence Myers and Company Secretary,
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Meeting Statistics

Number of holdings represented by ASA | 57
Number of shares represented by ASA 912k

Value of shares represented by ASA $0.981 million

Total number attending meeting 37 at venue, 89 online (plus 79 guests))

Market capitalisation $646.3 million

ASA open proxies voted ASA voted against the Remuneration Report
and in favour of the single director election
resolutions

Monitor Shareholding: The individuals (or their associates) involved in the preparation of
this voting intention have a shareholding in this company.

The AGM was impacted by the withdrawal of the following resolutions on the eve of the
meeting:

1. Variations to the Tranche 8 performance rights

2. Grant of Performance Rights to a related party, the Company’s CEO and Executive
Director, Mr Daniel Agosttinelli

3. (a) Approval of Performance Rights Plan; and
(b) Approval of potential termination benefits under the Performance Rights Plan

The meeting was advised that these resolutions were withdrawn following discussions with
proxy advisers and shareholders, including the company’s largest shareholder, Fraser
Group plc (“Fraser”) who currently hold 19.9% of shares on issue.

In addition, the CEO was unable to attend the AGM due to illness with the CFO,
presenting his presentation on his behalf. The meeting was advised that the CEO had
taken sick leave and his return date was yet to be determined.

The benefits of the decision to conduct a hybrid meeting were demonstrated when late
changes are made to the agenda and trading updates are provided at the meeting.

The presentations, made by the Chairman and the CFO, can be found here.


https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03026227-2A1637622&v=undefined
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In addition, a trading update was given for the first 20 weeks of FY26 — Like for like sales
were down 0.4%. See here for the full announcement.

This left two resolutions to be voted on by shareholders: the Remuneration Report and the
election of David Forsey as a non-executive director.

Mr Forsey spoke to his nomination, noting he was representing the major shareholder,
Fraser, on the Board.

We enquired as to his residency (Malaysia) and regularity of visits to Australia. Both he
and the Chairman confirmed he was a regular visitor to our shores.

Voting Results

Following the disappointing YE25 result and proposed remuneration awards, it was not
surprising that shareholders displayed their disappointment by voting against the
remuneration report. What was somewhat surprising was an “against” vote of 81.97% (the
fifth highest recorded against any ASX company’s remuneration report).

With a new Chairman (Lawrence Myers) commencing from the AGM, the Board has a lot
of work to do to regain the trust and confidence of shareholders, including their major
shareholder, Fraser, it would seem.

The other resolution for the election of nominee director, David Forsey, was a comfortable
98.79% “for” vote. His international retail experience should be of significant benefit to the
Board.

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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