
 

IGO Limited 2025 AGM Report   

ASX code IGO 

Meeting date Wednesday, 19 November 2025 

Type of meeting Hybrid  

Monitor Derek Miller & John Campbell  

Pre AGM-meeting Yes with Chair Mike Nossal on 30 October  

Meeting Statistics 

Number of holdings represented by ASA 31 

Number of shares represented by ASA 337,967 

Value of shares represented by ASA $2.3m 

Total number attending meeting 19 in person and 16 online 

Market capitalisation $5.1bn 

ASA open proxies voted ASA voted in favour of all resolutions 
except the election of T Arlaud - see below  

 

Monitor Shareholding: The individual(s) (or their associates) involved in monitoring IGO have shareholdings 
in this company.  

An ASA member spoke of the disappointment of shareholders at the losses sustained by 
IGO since the acquisition of Western Areas in 2021 which she said amounted to more than 
$1.4bn; she held directors on the board at that time to be responsible for this situation.  We 
sought clarification from the chair that in addition to stepping down from the chair at the 
end of the calendar year, he was also resigning as a director.  The chair-elect, Dr Vanessa 
Guthrie AO, a geologist by profession, was present at the meeting and we had the 
opportunity of discussing her workload and the challenges she faced prior to the start of 
the meeting.  She confirmed that her term as chancellor of Curtin University expired in 
March 2026 and that then she would have 3 other NED roles plus being on the board of 
Cricket Australia.  She was confident of her ability to devote sufficient time to her role at 
IGO. 

Several questions were directed towards finding out if IGO had ‘irons in the fire’ in terms of 
exploration or partnership opportunities to move to mine development given that the Nova 
nickel mine will close at the end of calendar 2026; the questions got the straight bat 
treatment of ‘we will tell you when we are ready’. We were assured of the quality of the 
Greenbushes mine and MD/CEO Ivan Vella said how exciting it was for him to be involved 
in the operation from the bottom of its commodity cycle where green shoots were showing 
the potential for lithium in coming years.  

Mr Vella’s address stressed how strongly he held the view that the economics of the 
Kwinana plant simply did not stack up when its cost of refining spodumene concentrate to 
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lithium hydroxide was in multiples of the median cost of the same operation in numerous 
Chinese plants and because there was substantial unused capacity in the Chinese 
industry. The cost differential was the result of Australian labour, energy and engineering 
support costs by comparison to Chinese competitors. This view was sustained even if the 
plant could be operated at its design output level, but this was not obtainable at present 
despite the improvement to 47% of nameplate achieved in the September quarter. IGO 
was contracted to support Kwinana’s losses at present although a renegotiation of this 
position was being sought. 

All resolutions were strongly supported although there was a 13% vote against the 
remuneration report, and a 9% vote against the MD’s STI share rights perhaps reflective of 
the year’s results ($0.96bn loss) rather than the structure and result of remuneration 
policy.  We voted against the re-election of Trace Arlaud because she is a US resident and 
we believe that IGO needs more local focus, but she was re-elected with 96% support. 

 

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. 


