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All good at Goodman

ASX code GMG

Meeting date Tuesday, 11 November 2025
Type of meeting Hybrid

Monitor Lewis Gomes

Pre AGM-meeting With Chairman, Stephen Johns and Group Head of Stakeholder
Relations, James Inwood

Meeting Statistics

Number of holdings represented by ASA | 102
Number of shares represented by ASA 514,376 @ $30.41

Value of shares represented by ASA $15.6 million

Total number attending meeting 84 Security holders and 182 guests
Market capitalisation $62.4 billion

ASA open proxies voted 488,665 in favour of all resolutions

Monitor Shareholding: The individual (or their associates) involved in the preparation of this voting
intention has a shareholding in this company.

The meeting was well attended with the Chair and CEO reporting on the successes of the
past few years. Pleasingly, the meeting was held as a hybrid, so online participation was
available.

The Chairman spoke to the substantial growth in data centre developments by Goodman
and the forward outlook and capital funding needs of these opportunities, which are
significant. The expected end value of the current 10 projects will be around $13 billion
and represents about 500MW of power need. Its longer-term ambition is for 5,000MW or 5
GW of data centres with an end value of somewhere between $100 billion and $130
billion, depending on the mix of powered shells and fully fitted out data centres. Goodman
will seek to fund about 25% of this capital with the rest coming from its extensive cohort of
capital partners. That is, GMG'’s capital contribution will need to be in the range of $25
billion to $33 billion, which exceeds its current funding capability.

The CEO gave further details of the current and future opportunities and stressed that
Goodman would consider taking an operating role if clients requested it but its preference
is to remain as the landlord and rent collector rather than taking operating risk with such
inputs as power and water. He noted that there are a lot of exaggerated claims and
promises being made in the marketplace by a range of parties pursuing data centre
opportunities along with significant funding challenges and debt leverage. He commented
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that Goodman has a strong track record of delivery that many of these newer entrants
don’t have.

The ASA congratulated Goodman for its impressive progress since listing on the ASX 30
years ago. Notwithstanding the significant impacts of the GFC in 2008/09, Goodman has
achieved a long term CGAR of about 26%. The ASA queried the confidence in Goodman
being able to meet the funding needs of its data centre ambitions, noting the recent capital
raising of around $4 billion in February 2025 and available debt and lines of credit of about
$6 billion. The Chairman responded that the company was very confident of its funding
capabilities and the interests and strengths of its capital partners.

Regarding the re-election of Chris Green as an independent NED, the ASA asked if Mr
Green could speak to the matter of the investments by Goodman in companies controlled
by him and how he manages any perceptions of a conflict of interests. The Chairman
spoke to the question and advised that the investments by Goodman are immaterial to
Goodman in terms of their magnitude and provide Goodman with valued information on a
range on technology and clean energy matters. He also noted that Mr Green is a strong
contributor to board discussions.

All resolutions were comfortable passed. The remuneration report received the lowest For
vote of 84.4% while the performance rights issues received around 88.6% of cast votes.
The Chairman advised that one proxy advisor, being Ownership Matters, recommended
against the remuneration report because of its ongoing concerns with the accounting
treatment of security-based incentives (refer to the Voting Intentions Section 3 for an
explanation of this matter).

ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). Itis 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
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changed expectations or circumstances.
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