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IN THE AUSTRALIAN COMPETITION TRIBUNAL 

File No: ACT 1 of 2023 

Re: Applications by Australia and New Zealand Banking Group 
Limited and Suncorp Group Limited for review of the 
determination of the Australian Competition and Consumer 
Commission dated 4 August 2023 (File no. MA1000023). 

Applicants: Australian and New Zealand Banking Group Limited and 
Suncorp Group Limited 

OUTLINE OF SUBMISSIONS FOR SUNCORP GROUP LIMITED 

This document contains confidential information which is indicated as follows: 

[Confidential to ANZ] […] for Australia and New Zealand Banking Group Limited. 

[Confidential to Suncorp] […] for Suncorp Group Limited and its related bodies. 

[Confidential to Bendigo] […] for Bendigo and Adelaide Bank Limited and its related bodies. 

[Confidential to a third party] […] for a non-party.

PUBLIC VERSION

COMMONWEALTH OF AUSTRALIA 

Competition and Consumer Act 2010 (Cth) 
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A INTRODUCTION 

1. This case involves the acquisition of the banking arm of Suncorp Group Limited (SGL), Suncorp 
Bank. Suncorp Bank is a small bank. In a conventional case, a change in ownership of an entity 
that has less than a 2% share of the market, in circumstances where there are numerous other large 
and small competitors, would not give rise to any competition concerns and the transaction would 
be authorised. So it should be here. 

2. Measured by banking system assets as at May 2023, Suncorp Bank has a market share of only 
1.75%.1 It has eight competitors larger than it, most much larger. It also has numerous other 
competitors with a slightly smaller share, including HSBC Bank (1.13%), Rabobank, Bank of China, 
AMP Bank and many others. Quite a number of its competitors are relatively recent entrants who 
have grown their market share rapidly. By contrast, Suncorp Bank has legacy technology and system 
issues, a legacy branch network, and is the subject of restrictive legislation, being the State Financial 
Institutions and Metway Merger Act 1996 (Qld) (the Metway Merger Act).  Even if measured by 
reference to activities that are the focus of these proceedings, Suncorp Bank is small. For home 
loans, its share is only 2.3%, which puts it in 9th position.2 For SME deposits and lending it is in 

 position.3 Even for agribusiness lending, which is not a separate market, on the ACCC’s figures 
it is only  (and where Rabobank, for example, is ).4 The ACCC (and Bendigo and 
Adelaide Bank Limited (BABL)) seek to give Suncorp Bank an outsized significance based on 
certain theories about its future role which are not based on a proper and objective consideration 
of the facts and are unsound. 

3. Many of the relevant issues are discussed in the submissions for ANZ. SGL adopts those 
submissions.  

B COUNTERFACTUAL ISSUES 

4. The ACCC contends that two alternative counterfactuals have a realistic prospect of occurring, 
which it describes as the No Sale Counterfactual (i.e. Suncorp Bank continues under the ownership 
of SGL) and the Bendigo Merger Counterfactual. The propounding of more than one 
counterfactual, together with reliance on three asserted markets, renders the necessary 
counterfactual analysis very complicated, because it is necessary to consider numerous future 
possibilities and compare them. A further difficulty is that the ACCC’s analysis (and that apparently 
propounded by BABL) suffers from being too static, including by comparing a postulated future 
with the present, rather than alternative futures. In this regard: 

a. Whilst the ACCC relies on the Bendigo Merger Counterfactual, it does not adequately 
consider whether the factors it relies upon to assert that a merger between BABL and 
Suncorp Bank is likely would also render likely a merger between BABL and some other 
entity (e.g. Bank of Queensland (BoQ)) in the future with the Proposed Acquisition. That 
means that, even on its own case, it overstates the effect of the Proposed Acquisition because 
it is not undertaking a proper with and without analysis.  

b. In relation to both SME and agribusiness, an emphasis is placed on what competitive 
constraint Suncorp Bank offers now, i.e. how does Suncorp Bank compete. However, that 
is the wrong analysis. It is to focus on a competitor not on the future state of competition. 
Suncorp Bank is not simply disappearing from the market with everything else staying static. 

 
1 ACCC Reasons at [4.7] and the table there set out.  
2 ACCC Reasons at [6.45]. 
3 ACCC Reasons at [6.495]. 
4 ACCC Reasons at [6.670]. 
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