Australian Shareholders’ Association Limited
ABMN 4D DDDE25 GED

Suite 11, level 22

227 Elizabeth Street, Sydney MSW 2000

PO Box 4398, Sydney South MEW 1235

NRW Holdings Ltd 2023 AGM report

ASX code NWH
Meeting date Wednesday, 29 November 2023
Type of meeting Physical in person. No webcast

Monitor attendance | Len Roy supported by lan Berry

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

Meeting Statistics

Number of holdings represented by ASA 1

Number of shares represented by ASA 21,052

Value of shares represented by ASA $58,000

Total number attending meeting 37 including 22 visitors & 15 shareholders

Market capitalisation $1.25 billion

ASA open proxies voted ASA voted in favour of all resolutions except the Spill
Resolution

Record financial performance in FY23 including highest total dividend in the company’s 30 year
history marred by commercial, fee for service proxy advisor(s), who declined to support the FY23
remuneration report thus necessitating the Spill Resolution.

NRW was added to the S&P/ASX200 March ’23.

The chairman announced Independent NED Peter Johnston, who had chaired the Nomination &
Remuneration Committee (and was up for re-election) had resigned the day before the AGM with
immediate effect. Peter joined the NRW board in July 2016 and suffice to say, “served with
distinction”. ASA found him to be always collaborative & professional.

ASA regretted the surprise resignation of NED Peter Johnston. The West Australian indicated it
was related to the remuneration report strike. Going forward, we underscored the importance of
having a multiskilled board with relevant industry experience, gender mix and succession strategy.

Sustainability chair NED Fiona Murdoch and GM Sustainability & Reporting Jasmyn Wardell-
Johnson have high level global & local understanding of sustainability including ESG & CC. NRW’s
FY23 Sustainability Report reflects the company’s understanding & commitment across the three
business units with operations in all mainland states. The standalone report comprehensively
covers strategy, targets & detailed Performance Data, FY23 & FY22.

ASA supported all resolutions except the Spill Resolution. Whilst the Remuneration Report
received 58.58% Against, the Spill Resolution, which would have required all board members
(except the MD), to stand down & seek re-election within 90 days, the vote was 97.91% Against.
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Thus the Spill motion was not carried.

It is understood commercial fee for service proxy advisor(s) representing index & ETF
shareholders, influenced the high Against vote for the Remuneration Report.

CEO Jules Pemberton provided the operational report including details of the three business units.

2023-agm-ceo-address-presentation (marketindex.com.au)

Mr Pemberton gave input on current work levels ($2.9bn of secured work), and FY24 EBIT
guidance will be in the range $175 - $185m.

2023-agm-ceo-address-presentation (marketindex.com.au)

RESULT OF ANNUAL GENERAL MEETING (ASX REPORT) (marketindex.com.au)

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.
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