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Qube Holdings Limited 2025 AGM Report

ASX code QuUB

Meeting date Thursday, 20 November 2025

Type of meeting Hybrid with real time written questions and voting online
Monitor Peter Gregory and Chad Moffiet

Pre AGM-meeting Yes

Meeting Statistics

Number of holdings represented by ASA 103
Number of shares represented by ASA 2,415,789

Value of shares represented by ASA $10.1m

Total number attending meeting 15 voting shareholders - 14 at venue, 1 online
16 non-voting shareholders — 12 at venue and
4 online

Total attendance (70 at venue and 33 online)
Market capitalisation $7.5 billion

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

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

Here is the Chair and MD addresses and Qube FY25 AGM webcast
All resolutions were carried out with most receiving over 93% For votes.

The remuneration vote was 81.7% and Award of rights to the MD for the LTI and SIP
54.7% for. The Special Incentive Plan (SIP) is an additional ROACE measure that had
been minimally explained prior to the AGM. At the AGM it was described as having been
under Board discussion for 3 years, and was introduced now to include, as well as KMP,
an additional 80 Qube managers to have them become shareholders in Qube and develop
a shared commitment to lifting Qube’s ROACE achievement to the target level of 12%. In
FY25 it was 9.9%. ASA asked for ROACE to be formally included in the LTI going forward
and based on this assurance voted undirected proxies in support of the SIP resolution.

We expect that the low vote in these two resolutions may have been because other
shareholders may not have understood the role of the purpose of the SIP.

Paul Digney, the Managing Director, talked about the importance of safety to Qube and as
well as reporting on FY25 outcomes, shared many initiatives that Qube has underway to
proactively enhance safety. He described the positive overall business and financial
results for Qube in FY25 and reinforced the benefit that Qube derives from the diversity of


https://qube.com.au/wp-content/uploads/2025/11/AGM-Chairmans-Address-and-Managing-Directors-Presentation.pdf
https://iframe.choruscall.com/mediaframe/webcast.html?webcastid=uO40t2Qn
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its business model with some sectors that were stronger offsetting some areas of
weakness as shown in this chart:

Qube’s Key Markets

DIVERSITY OF QUBE'S MARKETS ENABLES SUSTAINABLE EARNINGS GROWTH DESPITE CHALLENGES IN SOME MARKETS

FY24 FY25

Key Markets FY25 Financial Performance Performance Performance

Solid contribution in line with expectations reflecting steady volumes for Qube's key activities across
transport, container parks and broader logistics activities

Containers Patrick's volumes declined as expected from the record volumes of the prior year, with volumes and
market share in line with internal expectations and the earnings ahead of expectations driven by volume
mix and higher ancillary services.

Agriculture High volumes across trading, rail and terminal activities supported a strong contribution

Weaker contribution (v FY24) reflected steady import volumes (Qube Ports) and reduced AQIS related
activities and related inspection and storage volumes (AAT) consistent with expectations. The resulits for

utomotive Qube Ports and AAT were also impacted by the industrial action in the period. The MIRRAT acquisition
contributed from 1 May.
Broadly flat NZ log volumes although earnings supported by full period benefit of major cost reduction
Forestry program completed in the pcp and less monthly volatility in volumes.

AUS volumes performed better than expected with strong marshalling volumes

Steady volumes across most commodities and benefitting from Colemans acquisition which performed
Resources in line with expectations. Some ongoing impact from skilled labour shortages and mine closures, and
volumes were also impacted in H2 from the severe weather events in the period

Energy Strong contribution reflecting high volumes from existing and new projects

Positive overall across most commodities, services and products, except for volumes lost in FY25 due to

Other
industrial action

The actual performance year to date FY26 is consistent with guidance and this was
reaffirmed for the remainder of the year.

Q&A

Qube will retain its dividend policy as a balance between providing now return to
shareholders and retaining profit to reinvest in creating longer term shareholder value

The shortcoming of Board skills in technology areas was acknowledged, but rather than
appointing specialist directors, who could not contribute to broader business discussions,
the Board has chosen to obtain external specialist advice as needed.

The lack of diversity on the Board and in senior management is seen as a temporary
situation with the diversity 40/40/20 objective being re-affirmed.

With the Beveridge site in Melbourne, this is part of a National rail project and Qube will
not be part of a JV like MIDCo at Moorebank. Qube has some property adjacent to the
proposed interstate rail terminal and will decide how to use this as the project progresses.

While the Australian transition from road to rail has been disappointing Qube continues to
lobby for increased efficiency with rail.

This AGM marks the retirement of Allan Davies as Qube Director and Chair and ASA is
very appreciative of his open engagement with us and his preparedness to consider the
interests of individual shareholders.

Note: Subsequent to the Qube AGM Qube published this announcement Qube and
Macquarie asset management enter into process deed following indicative proposal to
acquire Qube at $5.20 cash per share on 24 November on the ASX.



https://qube.com.au/wp-content/uploads/2025/11/2987444.pdf
https://qube.com.au/wp-content/uploads/2025/11/2987444.pdf
https://qube.com.au/wp-content/uploads/2025/11/2987444.pdf
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ASA Disclaimer

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

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.



