
 

 

Dexus 2023 AGM report   

ASX code DXS 

Meeting date Wednesday, 25 October 2023 

Type of meeting Hybrid  

Monitor Pamela Murray-Jones assisted by Jonathan Goh 

Pre AGM-meeting With Chair Warwick Negus and NED Penny Bingham-Hall 

Meeting Statistics 

Number of holdings represented by ASA 98 

Number of shares represented by ASA 667,812 

Value of shares represented by ASA $4.47m 

Total number attending meeting 321 (56 security holders and 265 visitors) 

Market capitalisation $7.45 billion 

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

 

A Surprise First Strike 

There was a good turnout in-person at the Dexus AGM with many more security holders and 
visitors online.  

The meeting was subdued, and no surprises were expected - that is until it came to the vote with 
an unexpected 29.8% of the proxy votes cast against the adoption of the Remuneration Report, 
meaning yet another first strike for the company.  

Chairman Warwick Negus began by recognising the contribution of Patrick Allaway who retired as 
a director in March 2023, and then went on to outline the two-pronged strategy for Dexus. There 
was not much optimism for 2024, though the company is travelling as well as could be expected in 
the current global economic environment (see the Chairman’s presentation).  
 
The announcement that CEO Darren Steinberg would be stepping down in 2024 was not entirely 
unexpected given his 12 years in the role and there were only three questions on the reports. One 
regarded the development pipeline (largely on hold because of interest rates and the global 
economy) and another on how the company is dealing with Scope 3 emissions given the amount 
of concrete used in buildings. 

The shock came when voting was declared open. 

While there had been a massive first strike against Dexus in 2021, the problems identified had 
been rectified by 2022, bringing the Remuneration framework in line with results and shareholder 
expectations. The outcome in 2022 was the Remuneration Report was passed. Since the 
Remuneration framework remains largely unchanged from 2022, the change in sentiment is, 
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according to Chaiman Warwick Negus, inexplicable and based largely on an ISS report that Dexus 
maintains is full of inaccuracies. According to Dexus, ISS had not sought any engagement before 
the release of their recommendations to check on the facts. However, the Chairman noted in the 
meeting that after the release, Dexus had sought meetings with ISS to correct the inaccuracies and 
were continuing to engage with ISS, and the institutional shareholders who are its clients, 
regarding perceived issues. 

ASA made the only comment on the Remuneration at the AGM and that was regarding a preferred 
50% deferral of the STI for two years. The Chairman commented that the ASA recommendation 
would be considered. It should be noted that Dexus has been very open in engaging with ASA and 
transparent in its response to questions. 

All other resolutions were passed. 

 

 

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: 

• 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 

• 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. 


