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ASX code LLC
Meeting date Friday, 14 November 2025
Type of meeting Hybrid with online voting and questions
Monitor Peter Gregory
Pre AGM-meeting Yes
Meeting Statistics
Number of holdings represented by ASA 96
Number of shares represented by ASA 393,502
Value of shares represented by ASA $2.1m
Total number attending meeting 300 attended online. Most of the 70 at the
physical meeting were shareholders.
Market capitalisation $3.7 billion
ASA open proxies voted ASA voted in favour of all the resolutions

Monitor Shareholding: The individual involved in the preparation of this voting intention has a
shareholding in this company.

The Lendlease Chair and CEQO addresses and AGM webcast are available on the
Lendlease website.

All resolutions were carried with a minimum of 97% in favour.

There have been press reports of an active CEO succession process. The Chair
addressed this saying that he looked forward to Tony Lombardo delivering on the critical
outcomes for FY26, which would open the door for him and his leadership team to take the
company forward for FY27, FY28, and FY29.

Starting at 22.36 of the webcast Tony Lombardo described the positive outlook for FY27 to
FY30 built on the successful completion of the business transformation in FY26.

Responses to ASA guestions

While employee engagement scores had been “down a tick”, a current pulse survey
indicates improvement. Lendlease sees good safety outcomes, indicating the team is
caring. The challenge is for this care factor to be changed into a high energy performance
culture. LLC is a very demanding environment, and leadership is keeping very close to any
people’s concerns.

There are some development projects, e.g. Crown Estates, where LLC participation is
overweight and these are in the CRU until adjusted by achieving higher investment by
capital partners. Then these projects can be returned to IDC (Investment, Development


https://www.lendlease.com/siteassets/lendlease/shared/investor-centre/announcements/asx/2025/11/2982896.pdf
https://p2.aprimocdn.net/lendlease/204868a2-d58d-4312-b79c-b3af0178c126/AGM_2025_Webcast_WebVideo.mp4?apr_optimization=false
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and Construction). We expect that for future projects there will be earlier introduction of
capital partners to keep LLC capital participation more balanced at the outset.

As both the planned buyback and the introduction of the Transformation Award (TA) were
part of the overall plan, there will be no adjustment for the effect of the buyback on share
prices in calculating the TA entitlement.

While it may be advantageous to commence the buyback at current LLC share prices, it
has always been a buyback precondition that the capital realisations to fund it are
completed. The Board is monitoring this and will commence the buyback as soon as it can.

Lianne Buck described her background as having been a customer of LLC, having been
an investor in LLC type projects as equipping her well as a director.

Margaret Lui and Robert Welanetz described their important contribution to the Board
during this transformation period as supporting and guiding management as they have had
to deal with the different objectives of divestment and disciplined growth. The organisation
has been stripped of previously resident capabilities and is demanding creative strategies
and entrepreneurship.

Responses to other shareholders’ questions

With a global trend of avoiding net zero targets by governments and many organisations,
LLC remains committed to it and knows it is front of mind for its customers.

Returns for LLC shareholders have been disappointing, but it is expected that the work to
repair the balance sheet and to build a much stronger growth and performance profile will
result in a much healthier share price.

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.



