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Dear Shareholder,

| am pleased to invite you to Downer's 2023 Annual General
Meeting (AGM) to be held at 1:00am (Sydney time) on
Wednesday, 22 November 2023, Registration will open from



Ordinary Business

1. Financial Report, Directors’ Report and Independent
Auditor’s Report
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Special Business

4. Approval of Managing Director’s Long-Term Incentive
(LT












The 2023 Remuneration Report addresses the concerns of
shareholders raised via the “first strike” at last year's AGM.

If 25% or more of the votes cast on the resolution in Item 3
(that the 2023 Remuneration Report be adopted) are against
the adoption of the 2023 Remuneration Report, then this
would constitute a “second strike” and, as then required by the
Corporations Act, a Spill resolution, as set out in Item 5 will be
put and voted on at this AGM.

Board recommendation

The Directors unanimously recommend that shareholders vote
in favour of Item 3 (Adoption of Remuneration Report).

Voting exclusions

A vote on Item 3 (Adoption of Remuneration Report) must
not be cast by or on behalf of a member of the KMP or by any
of their closely related parties (such as certain of their family
members, dependants and companies they contral).
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Performance rights in the tranche to which the EPS






Proposed Long-Term Incentive for the Managing Director
for 2024

Under his employment agreement with Downer as Managing
Director, Mr Tompkins is entitled to be granted performance rights
each year with a maximum value equal to 130% of his annual fixed
remuneration. Performance rights are being used to appropriately
align Mr Tompkins's remuneration as Managing Director with
shareholder returns. The performance rights are subject to






Other information

Mr Tompkins is the only Director of the Company who is
entitled to participate in the 2024 LTIP

No loan is being made to Mr Tompkins in relation to the
acquisition of performance rights

The following table shows the number of performance rights
and restricted shares that have been previously granted by
Downer to Mr Tompkins under the Company’s LTI Plan

Each of the performance rights described below are a right to
receive fully paid Downer ordinary shares on vesting. Each of
the restricted shares described below were held in trust until
vesting



If the Spill Meeting is held, the Directors (other than the
Managing Director) will cease to hold o ice immediately before
the end of the Spill Meeting unless they are willing to stand

for re-election and are re-elected at that meeting. Eligibility to
stand for election or re-election at the Spill Meeting would be
determined in accordance with Downer’s Constitution. There is
no assurance that the above Directors will seek re-election at
the Spill Meeting.

In accordance with the Corporations Act, ASX Listing Rules and
Downer’s Constitution, the Managing Director, Peter Tompkins,

would not be required to stand for re-election as a Director,

and would continue to hold o ice, at and after the Spill Meeting
regardless of the outcome of the Spill Meeting.

Board recommendation

The Directors consider the following factors to be relevant to a
shareholder's decision on how to vote on this Item:
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