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ASX code MTS/Metcash Limited
Meeting date Friday, 13 September 2024
Type of meeting Physical and webcast

Monitor Patricia Beal and Elizabeth Fish

Pre AGM-meeting Yes, online, with Chairman Peter Birtles, Margie Haseltine (Chair, People,
Culture & Nomination Committee), Steve Ashe (GM of Corporate Affairs &
Investor Relations)

Meeting Statistics

Number of holdings represented by ASA 91

Number of shares represented by ASA 1,120,313

Value of shares represented by ASA S4m

Total number attending meeting 25 shareholders in person; 5 online
Market capitalisation $3.9 billion

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

Championing Successful Independents

Chairman Peter Bartles opened the meeting with the usual year in review and market update
statement (document forwarded to ASX). While current conditions remain challenging, they
expect this to continue, with customers seeking more value-conscious choices at MTS affiliated
stores. They are happy with the strong plans of the company and behaviours of retailers.

When questions were called for, we complimented the company on a successful year, and first
guestioned the cash raising and ensuing SPP. We asked why individual shareholders were cut
back in their allocation of shares. The answer was that the applications for the institutional offer
were cut back more than those from shareholders, both being proportional to the numbers
already held. Those with particularly small holdings were however increased to a marketable
parcel. Directors did not wish to lower the financial efficiency metrics of the company by taking
more funds than were required. Of course, they required enough to be raised quickly, which
happens with the institutional offering.

Re-election of M Haseltine: one question was around the workload she had. While stating that
she had always given enough time to MTS duties, it was stated that she was resigning from the
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Chairmanship and Board membership of Bapcor, after its AGM this year. Her experience on other
boards also adds to what she can contribute to the MTS Board.

We voted for the remuneration report, while remarking that we were happy the STl were partially
withheld for a year, but unhappy the LTI are only spread over 3 years. The trend (which ASA
supports) is for 4 or more years spread for LTI, as long-term planning is often for 5 years. The
company will be further examining the LTI conditions during this Financial Year.

S Mayne asked if any proxy advisers recommended a vote against any of the Resolutions, and the
answer was that ISS did recommend voting against the rem report and associated performance
rights issuance, but after discussions some of those so advised voted in favour of the resolution.

We questioned a section of the ESG Report, where the company gave a foreshadowed increasing
target for “Waste Diversion” [from landfill], asking what had actually been achieved. The Chairman
replied that they were contributing to industry-wide discussions and funds to accomplish such
diversion. We shall continue to keep an eye on this aspect in future years.

The Horizon Project aims to update the warehouse software for the Food and Liquor Pillars. Given
that its budget and finish date have been extended, we asked how it was progressing, and how its
future success would be assessed. Getting it right for the long term was more important than the
timetable, we were told, and it was progressing well.

All resolutions were easily carried. Over 98% supported the re-election of M. Haseltine; over 88%
for the two rem resolutions, and over 99% the special resolution for financial assistance re the
recent hardware acquisitions.

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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