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Goodman Group 2023 AGM report

ASX code GMG

Meeting date Tuesday 14 November 2023

Type of meeting Hybrid

Monitor Lewis Gomes, Richard McDonald and Jon Goh

Pre AGM-meeting With Chair Stephen Johns and Head Group Stakeholder Relations John
Inwood

Meeting Statistics

Number of holdings represented by ASA 90

Number of shares represented by ASA 525,440

Value of shares represented by ASA $12 million

Total number attending meeting TBA

Market capitalisation S44 billion

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

The meeting was held as a hybrid in Sydney. Given the spread of GMG’s global directors, most
were in attendance but others joined online. The meeting was well run and finished in a little over
one hour. There were no contentious issues raised.

The Chairman introduced the directors and then spoke to the “very strong result in 2023... which
saw EPS increase by 16%, well ahead of guidance to the market of 11%”. He touched on GMG’s
continuing prudent approach to capital management with very low debt levels and its “long-term
strategy to focus on high barrier to entry markets in urban infill locations”. He then spoke to the
remuneration changes made since the last AGM in which GMG incurred another (but non-
consecutive) strike, the most significant of which were the shift from the use of “fair” value to
calculate the number of security awards to face value and to overall reductions in STl and LTI
awards. For the first time, the CEQ’s total available remuneration is now capped, at a still high $20
million for FY24 but considerably less than he received in some recent past years.

The CEO covered some of the key operational matters in more detail. Of particular interest to the
audience was GMG’s increasing activity in the provision of data centres which, given their very
long lead times and the need for substantial power supplies, have many similarities to their
warehouse developments in terms of approvals and procurement. He also gave some forward
guidance for FY24 with an expected operating EPS growth of 9% on top of the exceptional growth
achieved during FY23. Full year distribution will remain at 30 cents per security.

All resolutions concerning directors were easily passed with FOR votes ranging from 93% to 100%.
The remuneration report was passed by 87% of cast votes while the issues of performance rights
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were passed by 89% of cast votes. The Chairman commented that the slight drop in the votes for
the rem report was due to one proxy advisor (Ownership Matters) objecting to the non-inclusion
of security-based award costs to executive staff in the calculation of operating profit. The
Chairman addressed the reasons for the GMG approach which is to emphasise the importance of
cash flow to the business and hence to executive rewards.

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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