
 

 

NRW Holdings Ltd 2024 AGM Report   

ASX code NWH 

Meeting date Wednesday, 27 November 2024 

Type of meeting Physical in person. No webcast 

Monitor attendance Len Roy supported by Ian Berry 

Pre AGM-meeting Yes, with Jasmyn Wardell-Johnson Corporate Governance and Kim Hyman 
Company Secretary 

Meeting Statistics 

Number of holdings represented by ASA 31 

Number of shares represented by ASA 327,600 

Value of shares represented by ASA $1.245 million 

Total number attending meeting 39 incl 22 visitors & 9 shareholders 

Market capitalisation $1.74 billion 

ASA open proxies voted ASA voted in favour of all resolutions except the rem 
report where we voted against. 

 

FY24 was another year of financial success for NRW with record revenue & earnings. Total 
dividends for FY24 were 15.5cps – up 11.1% on FY23, on a comparable franked basis.  

The growth strategy had seen NWH included in the S&P/ASX200 in 2023, and the company was 
celebrating its 30th anniversary. 

NWH’s growth & financial success was overshadowed by the passing of subcontractor Barry 
Breslin on 3 October 2024. He had been working on the FWA Freeway Project North of Perth and 
authorities are carrying out a comprehensive investigation. 

The chair, Michael Arnett, briefly reflected on the surprise resignation of NED Peter Johnston the 
day before the FY23 AGM. Previously, Peter chaired the NWH Remuneration Committee, and we 
stated in our FY23 AGM report, “ASA found him to be always collaborative & professional”.   

Mining engineer David Joyce and professional lawyer Adrienne Parker were appointed to NWH 
board during FY24 and both received high support at the AGM. Both made themselves available 
for discussions with ASA at the conclusion of the meeting. Similarly with NED Fiona Murdoch and 
CFO Richard Simons. 

The MD/CEO, Julian Pemberton, provided a rundown of the three business units, Civil, Mining & 
the Minerals, Energy & Technologies (MET), including respective guidance on FY25 outcomes. 

Also, the separate FY24 Sustainability Report was referenced by both the chair & MD. Fiona 
Murdoch was previously chair of the Sustainability Committee over a 4-year period and has now 
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passed the baton to newly elected former mining executive & NED, David Joyce. The report is 
detailed and comprehensively includes TCFD, ESG & GRI reporting requirements.  

NWH has a consecutive strike history on remuneration. We believe the previous concerns were 
largely around the level of the CEO’s remuneration, and, more recently, the concerns focused on 
board discretion. NWH addressed the LTI board discretion relevant to TSR performance hurdle and 
EBITA performance metric in explanatory notes on pages 41 & 42 of the Annual Report.  

Previously, we also took into account the exceptional financial & operational performance of the 
company within the highly competitive WA mining services sector. Considering the FY24 Rem 
Report, we prioritised the focus on alignment with our Guidelines and voted Against. The overall 
voting outcome can be seen in the link below.  

NRWH Letterhead   Chairman’s address 

2024-agm-presentation  CEO presentation 

results-of-meeting     Voting outcomes 

 

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: 

• 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 

• 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. 

https://data-api.marketindex.com.au/api/v1/announcements/XASX:NWH:6A1239874/pdf/inline/chairs-address-to-shareholders?_gl=1*5i5m1x*_ga*MTAxMjg1NjMwNS4xNzI3MDcxMjk4*_ga_R504V9JPBH*MTczMzYzOTU5OC40OC4xLjE3MzM2NjE2NzAuNjAuMC4w
https://data-api.marketindex.com.au/api/v1/announcements/XASX:NWH:6A1239876/pdf/inline/2024-agm-presentation?_gl=1*15ade3n*_ga*MTAxMjg1NjMwNS4xNzI3MDcxMjk4*_ga_R504V9JPBH*MTczMzYzOTU5OC40OC4xLjE3MzM2NjE0NDIuMjAuMC4w
https://data-api.marketindex.com.au/api/v1/announcements/XASX:NWH:6A1239979/pdf/inline/results-of-meeting?_gl=1*1mcl7ck*_ga*MTAxMjg1NjMwNS4xNzI3MDcxMjk4*_ga_R504V9JPBH*MTczMzYzOTU5OC40OC4xLjE3MzM2Mzk2NzYuNjAuMC4w

