Australian Shareholders’ Association Limited
ABN 40000625669

Suite 11, level 22

227Elizabeth Street, Sydney NSW 2000

PO Box A398, Sydney South NSW 1235

Dexus 2024 AGM Report

ASX code DXS

Meeting date Wednesday, 30 October 2024
Type of meeting Hybrid (with webcast)
Monitor Fiona Balzer

Pre AGM-meeting Yes, with Chair, Warwick Negus; Chair, People & Remuneration Committee,
Elana Rubin; and Rowena Causley, Investor Relations

Meeting Statistics

Number of holdings represented by ASA | 89
Number of shares represented by ASA 497,946

Value of shares represented by ASA $3.6m
Total number attending meeting Physical — 47 Total Holders, 70 Total Attendees,
10.9m votes

Online - 5 voting security holders, 167 other
participants including 85 security holders and 82

visitors
Market capitalisation $6.3billion
ASA open proxies voted ASA voted in favour of all the resolutions

Monitor Shareholding: The individuals involved in the preparation of this voting intention have no
shareholdings in this company.

This was an intimate AGM held at a Dexus venue. Directors circulated before and after the AGM.
The Chair address highlighted key elements of the past year, with the CEO providing an update for
the first quarter.

There was a question on the board awareness of a policy of removing blind and disabled visitors to
Dexus industrial and retail sites. The Chair said that is not a Dexus policy, and acknowledged the
guestion was also asked last year and the then CEO addressed it. He agreed to discuss the
experience after the meeting. Another question was asked about the prolonged security price
underperformance, and the answer was generally retail appears to have stabilised and starting to
turn, while office has bottomed. Interest rates are expected to ease. There was also a question of
whether PwC was to continue as auditor. The answer was only if the resolution to be voted on
later to change to KPMG was voted down.

With the formal business, the votes at the close of proxies were shown with sufficient time to
consider them.

While Dexus attracted a second strike on its remuneration report with a 25.47% against vote, the
resolution canvassing a board spill meeting was rejected by 96.46% of votes.
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ASA supported the remuneration report, but noted it was in response to the withdrawal of
Resolution 2 (FY25 grant of 4,084,307 long-term incentive options to the CEO) a week prior to the
meeting and an expectation of ongoing engagement on remuneration design. The company stated
that over the course of the meetings with proxy advisors and investors, it became clear that while
many were supportive of an Options based LTI Plan, there were concerns about aspects of its
design. On ASA’s question at the AGM, the Chair says other proxy advisers were not against LTI
options specifically, the concerns included plan design, the strike price, the exercise price, the way
they vest, the term and that had there been a simple fix they would have. ASA is uncomfortable
with LTI options because of the leverage, and on reflection suggest that could be why every
element must be just right for others to tolerate them.

We had been going to ask the director up for election, Peeyush Gupta, about his workload but not
only had he stepped back from his Charter Hall Long Wale REIT on taking up the Dexus role to
avoid conflicts, he is also no longer a director of SBS. He spoke well and we supported his election.

You can read the Chair and CEO addresses and see the AGM results, or watch the webcast of the
AGM here: Dexus Annual General Meeting

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
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circumstances.
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