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Macmahon Holdings Limited 
2025 Corporate Governance Statement 
 
 
Macmahon Holdings Limited (Macmahon or the Company) is committed to ensuring that its 
obligations and responsibilities to its various stakeholders are fulfilled through appropriate 
corporate governance practices. These practices play an important role in helping the business 
deliver on its strategy and objectives.  They are designed to enhance the Company’s sustainable 
long-term performance and value creation for all stakeholders.  
 
This 2025 Corporate Governance Statement (Statement) outlines the current corporate 
governance framework and practices of Macmahon and its subsidiaries, which are reviewed 
regularly to ensure that they comply with current and emerging legislation and developments in 
corporate governance.  
 
Throughout the reporting period ended 30 June 2025, Macmahon has continued to build on its 
strong foundation of governance and has taken positive steps to improve its approach to 
governance.  During the reporting period, Macmahon has reviewed each of its charters, updated 
certain policies, and implemented its FY24 Modern Slavery Statement. 
 
The Board of Macmahon (Board) believes that the Company’s governance arrangements have 
been consistent with the fourth edition of the ASX Corporate Governance Council’s Corporate 
Governance Principles and Recommendations (ASX Principles and Recommendations), unless 
otherwise disclosed in this Statement. This Statement reports against the requirements of the ASX 
Principles and Recommendations and was approved by the Board on 18 August 2025. 
 
Further information about Macmahon’s corporate governance practices and copies of key 
governance documents referred to in this Statement, including corporate governance charters and 
policies, are available on its website at https://www.macmahon.com.au/about/corporate-
governance/. 
 

 
ASX Principles and Recommendations 1: Lay solid foundations for management and 
oversight 
 
A listed entity should clearly delineate the respective roles and responsibilities of its board and 
management and regularly review their performance. 
 
Recommendation 1.1:  
 
A listed entity should have and disclose a board charter setting out: 
 
(a) the respective roles and responsibilities of its board and management; and 

(b) those matters expressly reserved to the board and those delegated to management. 

https://www.macmahon.com.au/about/corporate-governance/
https://www.macmahon.com.au/about/corporate-governance/
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The Board acknowledges that is accountable to shareholders for the overall strategy, governance, 
and performance of the Company. 
 
The Board's primary role is to demonstrate leadership, provide overall strategic guidance for the 
Company, and effectively oversee management in implementing the Company’s strategic 
objectives and instilling a culture that supports the Company’s purpose and values.  
 
The Board meets regularly to review the Company’s performance and progress against its 
strategy. 
 
The Board strives to deliver sustainable value to its shareholders while considering the interests of 
other stakeholders. The Board recognises its responsibility to act honestly, fairly, diligently and in 
accordance with the law and instil these values throughout the organisation.  
 
In FY25, the Board continued to oversee Macmahon’s climate and sustainability strategy, including 
preparations for mandatory disclosure requirements under AASB S2 for FY26. This included 
reviewing external climate readiness assessments, emissions boundary definitions, and 
governance alignment to support assurance of future sustainability disclosures. 
 
During the reporting period, the Board reviewed its Charter and the Charter of the Board 
Committees. The Board’s Charter sets out its authority, responsibilities, membership, and 
operating arrangements. The Charter also describes matters expressly reserved for the Board and 
those delegated to the Managing Director/Chief Executive Officer (MD/CEO).   
 
The Board has established a delegation of authority outlining the matters reserved to the Board 
and those delegated to the MD/CEO and to the executives and management.  
 
Details of the number of Board meetings held during the reporting period and attendance by 
directors are set out in the Directors’ Report in the Company’s FY25 Annual Report. 
 
The Board Charter and Committee Charters are available on the Company’s website. 
 
Recommendation 1.2:  
 
A listed entity should: 
 
(a)  undertake appropriate checks before appointing a director or senior executive or putting 

someone forward for election as a director; and 
 
(b) provide security holders with all material information in its possession relevant to a decision 

on whether or not to elect or re-elect a director. 
 
The Board, with the assistance of the Nomination Committee, which operates under the 
Nomination Committee Charter, manages its succession planning by reviewing its size, 
composition, diversity, and effectiveness as well as assessing the mix of existing and desired 
competencies across members of the Board.  In conducting these reviews, the Board Skills Matrix 
referred to in Recommendation 2.2 is used to enable the Nomination Committee to assess the 
skills and experience of each Director and the combined capabilities of the Board.    
 
In considering overall Board balance, the Nomination Committee gives due consideration to a 
diversity of backgrounds and experiences among the members.  The Nomination Committee 
further assists the Board in fulfilling its oversight responsibilities in relation to the Board’s 
composition, performance, professional development, and succession planning.  The Board has 
approved a Board Succession Policy, which is available on the Company’s website.  
 
Prior to appointing a new Director or putting forward a candidate for election, Macmahon 
undertakes appropriate background and screening checks including but not limited to reviewing the 
candidate’s character, experience, education, criminal record and bankruptcy history.  Interviews 
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with potential candidates are conducted by existing Directors to ensure the appropriate fit for the 
strategic direction of Macmahon.   
 
Except for the MD/CEO, Director appointments and re-elections are subject to election by the 
Company’s shareholders at its Annual General Meeting (AGM). Shareholders are provided with all 
material information concerning the Director standing for election or re-election in the explanatory 
notes accompanying the relevant notice of the meeting. This information includes: 
 

• Biographical details of the candidate, including the candidate’s relevant qualifications, 

experience, directorships and the skills they bring to the Board; 

 

• In the case of a candidate standing for election as a Director for the first time: 

 

o any material adverse information revealed by the good fame and character checks the 

Company has conducted in respect of the candidate; 

 
o details of any interest, position, association or relationship that might influence, or 

reasonably be perceived to influence, in a material respect the candidate’s capacity to 

bring an independent judgment on issues before the Board and to act in the best 

interests of the Company and its shareholders generally;  

 

o if the Board considers that the candidate will, if elected, qualify as an independent 

Director, a statement to that effect; and 

 

o a statement by the Board as to whether it supports the election of the candidate. 

 

• In the case of a candidate standing for re-election as a Director: 

 
o the terms of office currently served by the Director; 

 
o if the Board considers the Director to be an independent director, a statement to that 

effect; and 

 

o a statement by the Board as to whether it supports the re-election of the candidate. 

Recommendation 1.3:  
 
A listed entity should have a written agreement with each director and senior executive setting out 
the terms of their appointment. 
 
Each Director of Macmahon has signed a formal letter of appointment setting out the key terms 
and conditions of their appointment, duties, rights and responsibilities, the time commitment 
envisaged and the Board’s expectations regarding their involvement with any Committee work.  
 
All senior executives, including the MD/CEO, have signed an employment contract setting out the 
terms of their respective appointment. 
 
Recommendation 1.4:  
 
The company secretary of a listed entity should be accountable directly to the board, through the 
chair, on all matters to do with the proper functioning of the board. 
 
The Board is responsible for the appointment of the Company Secretary.  Macmahon’s Company 
Secretary is accountable to the Board, through the Chair, and is principally responsible for advising 
the Board on governance matters and all matters to do with the proper functioning of the Board. 
These include management of all Board business, such as drafting and preparing agendas, Board 
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papers and minutes, communicating with regulatory bodies, and submission of all statutory forms 
and documents. Directors have access to the Company Secretary on all matters related to the 
proper functioning of the Board. 
 
Maha Chaar is the General Counsel & Company Secretary of Macmahon.  Ms Chaar’s profile, 
qualifications and experience are set out in the Directors’ Report in the Company’s FY25 Annual 
Report. 
 
Recommendation 1.5:   
 
A listed entity should: 
 
(a) have and disclose a diversity policy; 
 
(b) through its board or a committee of the board set measurable objectives for achieving 

gender diversity in the composition of its board, senior executives and workforce generally; 
and  

 
(c) disclose in relation to each reporting period: 
 

(1) the measurable objectives set for that period to achieve gender diversity; 
 
(2) the entity’s progress toward achieving those objectives; and 
 
(3)  either: 
 
 (A)  the respective proportions of men and women on the board, in senior executive 

 positions and across the whole workforce (including how the entity has defined 
 “senior executive” for these purposes); or 

 
 (B) if the entity is a “relevant employer” under the Workplace Gender Equality Act, 

 the entity’s most recent “Gender Equality Indicators”, as defined in and 
 published under that Act. 

 
If the entity was in the S&P/ASX 300 Index at the commencement of the reporting period, the 
measurable objective for achieving gender diversity in the composition of its board should be to 
have not less than 30% of its directors of each gender within a specified period. 
 
Macmahon has a diverse workforce in various geographic locations in Australia and Indonesia, 
which comprises employees from varied ethnic backgrounds, age groups and races, across all 
genders. 
 
Macmahon does not discriminate based on gender, age, ethnicity, religion or cultural background 
and aims to ensures that all employees are provided with the same opportunities through open and 
honest communication, training, and development.   
 
Macmahon’s Diversity and Inclusion Policy sets out its approach to inclusion and diversity, which is 
underpinned by the principles that the work environment promotes equal opportunity and diversity, 
allows employees to reach their potential, and is free from discrimination, harassment, and 
bullying. 
 
The Remuneration and Culture Committee is responsible for (amongst other things) reviewing the 
Company’s Diversity and Inclusion Policy as well as strategy, overseeing compliance with equal 
opportunity and anti-discrimination legislation, and ensuring that the Company is able to attract and 
retain an inclusive and diverse selection of employees. 
 
The Diversity and Inclusion Policy is available on the Company’s website.  
 
The Board, through the Remuneration and Culture Committee, tracks the Company’s performance 
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against its objectives on an annual basis. The following table outlines the Company’s measurable 
objectives in relation to diversity and the progress made towards achieving those objectives for the 
financial year ended 30 June 2025.  
 

Group  FY25 Target FY25 Actual FY26 Target 

First Nations Australian Employees  
 

6% 4.2% 6% 

Female Non-Executive Directors1 
 

40% 16.67% 40% 

Female Employees across Australia 

 

20% 19% 22% 

Female Employees across Whole Organisation 15% 16% 18% 

Note 1: The Board is committed to promoting diversity and inclusivity in its composition, processes and decision-
making and has an aspiration for Board gender diversity of 40:40:20. 

 
Future targets are being developed to ensure our commitment to increasing diversity continues. 
 
In addition to reporting against its measurable objectives, Macmahon is a ‘relevant employer’ under 
the Workplace Gender Equality Act 2012 (Cth) and reports its gender equality data to the 
Workplace Gender Equality Agency (WGEA) on an annual basis. Macmahon’s latest report to the 
WGEA is publicly available on the Company’s and WGEA websites. 
 
First Nations People Diversity 
 
Macmahon has an Indigenous People Statement and actively encourages the employment of 
First Nations People. Macmahon works with its clients to provide opportunities for First Nations 
participation across projects and comply with all government and client requirements for First 
Nations workforce participation.  
 
Macmahon’s Indigenous Peoples Policy, and Diversity and Inclusion Policy underpins Macmahon’s 
commitment to fostering a diverse and inclusive workplace.  Macmahon also complies with all 
government and client requirements for First Nations participation and sets representational targets 
that support the measurement and promotion of employment opportunities for First Nations People. 
 
In the reporting period, Macmahon’s target for First Nations representation was 6% of its total 
Australian-based workforce. At 30 June 2025, Macmahon’s Australian-based workforce comprised 
of 170 First Nations People, representing 4.2% of the Australian based workforce.  Macmahon has 
set its target for First Nations representation at 6% for FY26. 
 
Following the acquisition of Decmil in FY25, Macmahon continues to support the delivery of 
Decmil’s Innovate Reconciliation Action Plan, which remains active under the Macmahon Group. 
This commitment complements Macmahon’s broader engagement with First Nations communities 
and suppliers. 
 
Recommendation 1.6:   
 
A listed entity should: 
 
(a) have and disclose a process for periodically evaluating the performance of the board, its 

committees and individual directors; and 
 
(b) disclose for each reporting period whether a performance evaluation has been undertaken in 

accordance with that process during or in respect of that period. 
 
The performance of the Board, its Committees, and individual Directors is reviewed throughout the 
year.   
 
The Nomination Committee is responsible for the development and implementation of processes 



Macmahon • 2025 Corporate Governance Statement  6 

for evaluating the performance of the Board, the Board’s Committees and individual Directors.  The 
Board undertakes an annual evaluation of its effectiveness, and the effectiveness of its 
Committees, against a broad range of good practice criteria.  
 
The review of the Board's Committees includes an assessment of the performance of each Board 
Committee against the relevant Board Committee Charter to ensure that the Committees are 
fulfilling their role as designated by the Board.  
 
During the reporting period, the Board engaged an external consultant to facilitate a Board 
performance evaluation review process. The review involved the completion of a set of 
questionnaires by each Director and a facilitated workshop in which key themes and action areas 
were identified and used to generate action items for the Board to pursue. The results were 
subsequently summarised and reported to the Board. The review focused on a broad range of 
areas, including Board and Committee structure, dynamics, operation, leadership, culture, people, 
Company performance, and value creation. 
 
Recommendation 1.7:   
 
A listed entity should: 
 
(a) have and disclose a process for evaluating the performance of its senior executives at least 

once every reporting period; and 
 
(b) disclose for each reporting period whether a performance evaluation has been undertaken in 

accordance with that process during or in respect of that period. 
 
The Board undertakes a review of the MD/CEO's performance on an annual basis.  
 
The performance of the MD/CEO and other executives is formally assessed each year under the 
Company’s performance appraisal system and reviewed by the Remuneration and Culture 
Committee and the Board.  
 
During the reporting period, performance evaluations for the MD/CEO and senior executives took 
place in accordance with the process agreed by the Board and disclosed above. 
 
 
ASX Principles and Recommendations 2: Structure the Board to be effective and add value 
 
The board of a listed entity should be of an appropriate size and collectively have the skills, 
commitment and knowledge of the entity and the industry in which it operates, to enable it to 
discharge its duties effectively and to add value. 
 
Recommendation 2.1:  
 
The board of a listed entity should: 
 
(a) have a nomination committee which: 
 

(1) has at least three members, a majority of whom are independent directors; and 
 
(2) is chaired by an independent director,  
 
and disclose: 
 
(3) the charter of the committee; 
 
(4) the members of the committee; and 
 
(5) as at the end of each reporting period, the number of times the committee met 
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throughout the period and the individual attendances of the members at those 
meetings; or 

 
(b) if it does not have a nomination committee, disclose that fact and the processes it employs to 

address board succession issues and to ensure that the board has the appropriate balance 
of skills, knowledge, experience, independence and diversity to enable it to discharge its 
duties and responsibilities effectively. 

 
The Board has established a Nominations Committee to periodically review Board composition and 
succession matters. This includes responsibility for reviewing and making recommendations to the 
Board regarding Board size, composition, and identifying individuals believed to be qualified to 
become Board members and recommending such candidates to the Board. 
 
During the reporting period, the Nomination Committee was comprised of the following Directors: 
 

Name  Independent Status 

Hamish Tyrwhitt, Non-Executive Director 
and Committee Chair 
 

Yes Member from 12 November 2019; 
Chair from 20 October 2023 
 

Denise McComish, Non-Executive Director1 
 

Yes Member from 1 March 2021 to 29 
October 2024 
 

David Gibbs, Non-Executive Director No Member from 13 July 2023 

Grahame White, Non-Executive Director Yes Member from 1 February 2024 

Dharma Chandran, Non-Executive Director Yes Member from 1 February 2024 

Michael Finnegan, Executive Director No Member from 21 June 2024 

Maree Arnason, Non-Executive Director Yes Member from 1 November 2024 

Greg Evans, Non-Executive Director Yes Member from 1 November 2024 
1 Ms McComish retired from the Board on 29 October 2024. 

 
Hamish Tyrwhitt (the Chair of the Board) is the Chair of the Nomination Committee and is an 
independent, Non-executive Director. The Nomination Committee has at least three members, a 
majority of whom are assessed as independent directors. 
 
Details of the number of meetings of the Nomination Committee held during the reporting period 
and members’ attendance at those meetings is set out in the Company’s 2025 Annual Report.  
 
The Nominations Committee Charter is available on the Company’s website. 
 
Recommendation 2.2:   
 
A listed entity should have and disclose a board skills matrix setting out the mix of skills and 
diversity that the board currently has or is looking to achieve in its membership. 
 
The Board is committed to ensuring that the composition of the Board continues to include 
Directors who bring an appropriate mix of skill, experience, and expertise to Board decision-
making. The Board also aims to retain a balance between Directors with experience and 
knowledge of the Company’s business and history and directors who bring an external perspective 
and diverse insights. 
 
The Board holds the Skills Matrix outlined below, capturing the key skills and other attributes of 
Board members, which it believes are needed for robust decision-making and the effective 
governance of the Company 
 
The Board considers the Board Skills Matrix to guide its assessment of the skills and experience of 
new and existing Directors and identify any gaps in the Board's collective expertise for the purpose 
of Board succession planning. 
 
The Board Skills Matrix describes the proportion of Directors on the Board with particular areas of 
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competence, skills and experience.  The Board Skills Matrix identifies the Director’s level of skill as 
expert, advanced or awareness in the area of competence 
 
The Board considers that all Directors have the combined depth and breadth of skills, diversity, and 
experience to carry out their responsibilities and oversee the Company's strategy and effective 
governance. 
 
The Board has also determined that all Directors have the time and adequate capacity to perform 
their role, having regard to their other external Board roles.  To the extent that any skills are not 
directly represented on the Board, they are realised through management and external advisors. 
 
The skills and experience required of the Board and its Committees is detailed in the Macmahon 
Board Skills Matrix which is summarised below. The relevant skills, experience and expertise held 
by each of the Company’s Directors are otherwise set out in the Company’s 2025 Annual Report.  
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SKILLS MATRIX 
 

2025 Board Skills Matrix

0 No Competency

3 Awareness

4 Practiced – Direct/ Relevant experience

5 Expert - High competency/ Extensive experience

Sr. NO. Skills / Competency Skills Level  as on 30 June 2025

Number od Directors 1 2 3 4 5 6 7

Industry Experience:

1 4 4 5 5 5 5 5 94%

10% 20% 40% 60% 80% 100%

2 3 3 3 4 4 5 5 77%

10% 20% 40% 60% 80% 100%

12 3 4 4 4 5 5 5 86%

10% 20% 40% 60% 80% 100%

Corporate, Leadership and Governance:

3 3 5 5 5 5 5 5 94%

10% 20% 40% 60% 80% 100%

4 4 4 4 5 5 5 5 91%

10% 20% 40% 60% 80% 100%

5 3 4 4 4 4 4 5 80%

10% 20% 40% 60% 80% 100%

Finance and Capital Markets:

6 3 3 3 3 4 4 5 71%

10% 20% 40% 60% 80% 100%

7 Capital Management 3 3 3 4 4 4 5 74%

10% 20% 40% 60% 80% 100%

8 4 4 4 4 4 5 5 86%

10% 20% 40% 60% 80% 100%

Sustainability:

9 3 3 3 4 4 4 5 74%

10% 20% 40% 60% 80% 100%

10 People and Culture 4 4 4 4 4 4 4 83%

10% 20% 40% 60% 80% 100%

11 Health, Safety & Wellbeing 4 4 4 4 4 4 5 86%

10% 20% 40% 60% 80% 100%

Total Proficiency Level % 83%

Demonstrated experience related to the management of workplace health, 

safety and wellbeing matters.

Major Change & Transformation Experience 

ESG, Climate, and Sustainability Governance 

Experience at Board level, or as a senior executive, (preferably at C-Suite level) 

of a listed company, large or complex organisation.

Strategy

Ability to develop and implement strategy, including experience in overseeing 

the delivery of agreed strategic planning objectives.

Corporate Governance, Risk and Compliance

Demonstrated knowledge, experience and commitment to the high standards 

of governance, compliance and risk management.

Financial Acumen

A track record of overseeing successful engagement with a range of key 

stakeholders, including investors, brokers, analysts, community, and 

government organisations.

Leadership

Experience as a senior executive (preferably at C-Suite level) in finance 

disciplines or exhibits a high level of experience or background in financial 

accounting and reporting, audit, internal financial controls.

Knowledge in debt and equity funding transactions, capital management, 

treasury, and knowledge of the effects that commodity cycles have on capital 

and financing.

Stakeholder Engagement and External Affairs

Demonstrated experience leading change management and transformation 

initiatives to deliver long-term benefits.

Experience implementing environmental, social, and governance (ESG) strategy, 

including sustainability best practices and identifying ESG risks, to meet 

community and stakeholder expectations.

Experience managing matters relating to people, including workplace culture, 

human resource management, performance management, diversity and 

inclusion, succession, and remuneration.

Experience in the mining, resources, mining services or contracting sectors in 

Australia or overseas, including in-depth knowledge of Macmahon’s strategy, 

markets, competitors, and operational issues.

Mining and Resources Sector Experience

Experience in civil, engineering and construction sectors in Australia or 

overseas, including managing large-scale civil, engineering and construction 

projects.

Civil, Engineering and Construction

Proficiency Level %
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Recommendation 2.3: 
  
 
A listed entity should disclose: 
 
(a) the names of the directors considered by the board to be independent directors; 
 
(b) if a director has an interest, position, association or relationship of the type described in Box 

2.3 (factors relevant to assessing the independence of a director) but the board is of the 
opinion that it does not compromise the independence of the director, the nature of the 
interest, position, association or relationship in question and an explanation of why the board 
is of that opinion; and 

 
(c) the length of service of each director. 
 
Macmahon recognises that having independent Directors ensures that the decisions of the Board 
align with the best interests of the Company and its shareholders generally and that decisions are 
not biased towards the interests of management or any other group. 
 
In assessing whether a Director is independent, the Board determines whether the Director is free 
of interests that could (or could be perceived to) materially interfere with the independent exercise 
of that Director’s judgment and their capacity to act in the best interests of the Company and its 
shareholders generally. The Board undertakes an assessment of materiality and independence on 
a case-by-case basis by reference to each Director’s individual circumstances rather than applying 
strict metrics. 
 
As set out in the Company’s response to Recommendation 1.2 above, the Board assesses the 
independence of new Directors as part of the new appointment evaluation and regularly assesses 
the independence of each Non-Executive Director. Each Director is required to provide the Board 
with all relevant information to enable it to make this assessment. 
 
As at 30 June 2025, the Board comprised of the below Directors: 

 
Name  Role Independent Length of Service as at 30 

June 2025 

Hamish Tyrwhitt Non-Executive Director 
and Chair of the Board 

Yes 1 October 2019 – present 
(~5 years, 9 months) 

Michael Finnegan Managing Director/CEO No  1 October 2019 – present  
(~5 years, 9 months) 

David Gibbs Non-Executive Director No 13 July 2023 – present 
(~2 years) 

Dharma Chandran Non-Executive Director Yes 1 February 2024 – present 
(17 months) 

Grahame White Non-Executive Director Yes 1 February 2024 - Present 
(17 months) 

Maree Arnason Non-Executive Director Yes 1 November 2024 – Present (8 
months) 

Greg Evans Non-Executive Director Yes 1 November 2024 – Present (8 
months) 

 
The Board assesses the independence of its Directors in accordance with the definition of 
independence set out in the ASX Principles and Recommendations. Non-Executive Director, David 
Gibbs, has been assessed by the Board not to be independent as he is a nominee appointee for 
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Amman Mineral Contractors (Singapore) Pte Ltd, which is the Company’s largest shareholder with 
44.27% of the Company’s issued fully paid ordinary shares.  
 
The Board considers that the Non-Executive Directors (other than Mr Gibbs) are independent, 
notwithstanding that each participates in an equity-based remuneration scheme to sacrifice the 
value of a proportion of their annual remuneration and receive that part of their remuneration 
through the issue of share rights. The reason for the Board’s consideration is that participation in 
the scheme is not based on performance metrics and is designed to align the interests of the Board 
with the Company’s shareholders and promote share ownership by Non-Executive Directors.  
 
The Board further considers that this participation does not result in these Directors holding an 
interest that might influence, or reasonably be perceived to influence, in a material respect their 
capacity to bring an independent judgment on issues before the Board, or to act in the best 
interests of Macmahon as a whole. 
 
In addition, the Board keeps a record of Directors’ other directorships or offices concurrently held 
on external company Boards. 
 
Recommendation 2.4:  
 
A majority of the board of a listed entity should be independent directors. 
 
As set out in the table above, the majority of the Company’s Board consisted of independent 
Directors during the reporting period. 
 
Recommendation 2.5:   
 
The chair of the board of a listed entity should be an independent director and, in particular, should 
not be the same person as the CEO of the entity. 
 
The Directors have elected Hamish Tyrwhitt as Chair of the Board.  Mr Tyrwhitt was appointed to 
Chair of the Board on 20 October 2023. The Chair is independent and a Non-Executive Director. 
 
Mr Tyrwhitt’s qualifications and experience are set out in the Directors’ Report in the Company’s 
FY25 Annual Report.  The roles of Chair and MD/CEO are held by different individuals. Mr Tyrwhitt 
does not perform the role of MD/CEO of the Company - that role is performed by Michael 
Finnegan. 
 
Recommendation 2.6:  
 
A listed entity should have a program for inducting new directors and for periodically reviewing 
whether there is a need for existing directors to undertake professional development to maintain 
the skills and knowledge needed to perform their role as directors effectively. 
 
All new Directors receive induction training. This includes comprehensive meetings with the 
MD/CEO, key executives and management, information on Macmahon policies and strategic plans, 
and the opportunity to visit the Company’s operations. The induction training is designed to equip 
new Directors with information so that they can participate actively and fully in the Company’s 
decision-making processes. 
 
All Directors are expected to maintain the skills and knowledge required to discharge their 
obligations to the Company. Directors are encouraged to undertake continuing professional 
education, and where this involves industry seminars and approved education courses, this is paid 
for by the Company where appropriate.  
 
 
ASX Principles and Recommendations 3: Instil a culture of acting lawfully, ethically and 
responsibly 
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A listed entity should instil and continually reinforce a culture across the organisation of acting 
lawfully, ethically and responsibly. 
 
Recommendation 3.1:  
 
A listed entity should articulate and disclose its values. 
 
Macmahon aims to conduct its business and operations with integrity and in an open and 
accountable manner. The Board believes that lawful, ethical, and responsible business practices 
are imperative to achieving sustainable long-term performance and creating shareholder value. 
 
The Board acknowledges its role in setting the right culture, ethical tone and standards of the 
Company and its responsibility in monitoring and developing a corporate culture.  
 
The Company has established Values, policies and codes, which promote ethical and responsible 
business practices.  
 
Copies of the Company’s Policies and Code of Conduct are available on its website. 
 
Company Values and Culture 
 
Macmahon’s culture and Values are integral to its workforce and how it operates as a responsible 
business. Culture is a key determinant of the Company's performance and ability to achieve its 
objectives. It goes to the heart of the openness and transparency needed for effective stewardship 
and informed decision-making. 
 
The Board is responsible for overseeing culture, and management is responsible for implementing 
and monitoring the desired culture and for demonstrating leadership in it. 
 
The Board receives regular reports on the organisation’s culture, capturing complaints received on 
psychosocial safety issues including sexual harassment, as well as safety statistics, employee 
turnover, whistleblower reports, employee grievance submissions, and employee engagement 
results. 
 
The Company’s performance on various people and behaviour metrics is published in the 
Company’s Sustainability Report. 
 
Macmahon’s Values are: 
 
United – We value diversity, inclusion and working together to achieve exceptional outcomes. 

Courage – We persevere and push through boundaries to strengthen our team. 

Integrity – We are transparent, we live our values and take accountability for our actions. 

Pride – We set high standards, pursue excellence, show humility and celebrate success.  
 
The Values apply to all Directors and employees of the Company.  
 
Macmahon has in place several key policies which meet this recommendation including a Code of 
Conduct, Whistleblower Policy, Sexual Harassment Policy, Anti-Bribery and Anti-Corruption Policy, 
and Securities Trading Policy – all of which are available on the Company’s website. 
 
 
 
Recommendation 3.2:  
 
A listed entity should: 
 
(a) Have and disclose a code of conduct for its directors, senior executives and employees; and 
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(b) Ensure that the board or a committee of the board is informed of any material breaches of 

that code. 
 
The Company has a Code of Conduct.  Directors, employees, contractors and other third parties 
are required to demonstrate the standards of behaviour required to promote responsible decision-
making and ethical behaviour, which aligns with the Company’s strategic objectives, policies, and 
values. 
 
The Code of Conduct is supported by several Company policies that are reviewed regularly to 
ensure they reflect any changes in legislation and otherwise remain fit for purpose. 
 
The Board is informed of any material breaches of the Code of Conduct. 
 
The Code of Conduct is available on the Company’s website.  
 
Recommendation 3.3:  
 
A listed entity should: 
 
(a) Have and disclose a whistleblower policy; and 

 
(b) Ensure that the board or a committee of the board is informed of any material incidents 

reported under that policy. 
 
Macmahon has established a Whistleblower Policy. This policy applies to, and exists to protect, 
any current or former officer or employee, contractor, supplier or an associate of the Company, or a 
relative of any of those persons. 
 
The Company has engaged Your Call Whistleblowing Solutions to receive and facilitate 
whistleblower reports. Secure reports can be made to Your Call (including on an anonymous basis) 
via Your Call’s website or the whistleblower hotline. Calls are taken by independent, trained 
disclosure officers, and Your Call remains the intermediary at all times, receiving and forwarding 
communication between all parties. Your Call notifies the Company’s designated Protected 
Disclosure Officers (currently the Chief People Officer, General Counsel & Company Secretary, 
and Assistant Company Secretary) within 24 hours of receiving a report. The Protected Disclosure 
Officers are responsible for ensuring that each disclosure is investigated and resolved in a timely 
manner and in accordance with the Whistleblower Policy.  
 
The Protected Disclosure Officers must advise the Chair and the MD/CEO and/or the Audit and 
Risk Committee of any serious breaches or allegations which are reported to them under the 
Whistleblower Policy. 
 
The Whistleblower Policy is available on the Company’s website. 
 
Recommendation 3.4:  
 
A listed entity should: 
 
(a) Have and disclose an anti-bribery and corruption policy; and 

 
(b) Ensure that the board or a committee of the board is informed of any material breaches of 

that policy 
 

The Company has established an Anti-Bribery and Anti-Corruption Policy, which sets out the 
Company’s zero tolerance for any bribery or corruption in any of its business dealings and 
operations.  The policy includes prohibitions on: 

• the giving or receiving of bribes in any form, including to public officials and or to any other 
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third-party; 

 

• the giving or receiving of bribes, including gifts, hospitality or facilitation payments, which might 

improperly influence a decision, create a sense of obligation or improve or create a business 

advantage; 

 

• offering anything of value to a public official (or their representative or family member) in order 

to improperly influence in order to obtain any improper advantage of any kind; and 

 

• making a political donation (in cash or kind) to improperly influence to obtain an advantage of 

any kind. 

Macmahon has operations in foreign jurisdictions. Regardless of the country they are in, or what 
the local practices may be, Macmahon requires that all employees and representatives comply with 
the Anti-Bribery and Corruption Policy, Code of Conduct and all applicable laws, as well as 
maintain the Company's high ethical standards and reputation for integrity. 
 
The Board is informed of any material incidents reported under the policy. 
 
The Anti-Bribery and Anti-Corruption Policy is available on the Company’s website.  
 
 
ASX Principles and Recommendations 4: Safeguard the integrity of corporate reports 
 
A listed entity should have appropriate processes to verify the integrity of its corporate reports. 
 
Recommendation 4.1:  
 
The board of a listed entity should: 
 
(a) have an audit committee which: 

 
(1) has a least three members, all of whom are Non-Executive directors and a majority of 

whom are independent directors; and  
 
(2) is chaired by an independent director, who is not the chair of the board, 
 
and disclose: 
 
(3) the charter of the committee; 
 
(4) the relevant qualifications and experience of the members of committee; and 
 
(5) in relation to each reporting period, the number of times the committee met throughout 

the period and the individual attendances of the members at those meetings; or 
 
(b) if it does not have an audit committee disclose that fact and the processes it employs that 

independently verify and safeguard the integrity of its corporate reporting, including the 
processes for the appointment, and removal of the external auditor and the rotation of the 
audit engagement partner. 

 
The Board has established an Audit and Risk Committee. 
 
The role of the Audit and Risk Committee is to assist the Board to meet its oversight 
responsibilities in relation to the Company’s financial reporting, the risk management framework 
and procedures, compliance with related legal and regulatory requirements, and the internal and 
external audit functions. In doing so, it is the Committee’s responsibility to maintain free and open 
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communication between the Committee, the external auditors, and the management of Macmahon.  
 
During the reporting period, the Audit and Risk Committee consisted of the following Directors.  
 

Name  Independent Status 

Greg Evans, Non-Executive Director and 
Committee Chair 

Yes Member from 1 November 2024; 
Chair from 5 December 2024 

Hamish Tyrwhitt, Non-Executive Chair Yes Member from 12 November 2019 to 
5 December 2024 
 

Grahame White, Non-Executive Director Yes Member from 2 May 2024 

Maree Arnason Yes Member from 1 November 2024 

Denise McComish, Non-Executive Director 
(Committee Chair)1 
 

Yes Member from 1 June 2021 to 29 
October 2024; Chair from 21 October 
2021 to 29 October 2024 

1 Ms McComish retired from the Board and the Audit and Risk Committee on 29 October 2024.  

 

The Committee has at least three members, all of whom are Non-Executive Directors and all of 
whom are assessed as independent directors. 
 
Since 5 December 2024, the Audit and Risk Committee has been chaired by Greg Evans, an 
independent Non-executive Director, who is not the chair of the Board. Before Mr Evans, the Audit 
and Risk Committee was chaired from 21 October 2021 to 29 October 2024 by Denise McComish, 
who was also an independent Non-executive Director, and not the chair of the Board.  
 
The Board considers that each member of the Audit and Risk Committee is suitably qualified to be 
a member based on their financial and industry experience. Details of the relevant skills and 
qualifications of each member are set out in the Company’s 2025 Annual Report as well as on the 
Company’s website. 
 
Details of the numbers of meetings of the Audit and Risk Committee held during the reporting 
period and members’ attendance at those meetings are set out in the Company’s 2025 Annual 
Report. The external auditor, Directors who are not members of the Audit and Risk Committee, 
MD/CEO, Chief Financial Officer, General Counsel & Company Secretary, Assistant Company 
Secretary, and Manager Risk and Internal Audit are all invited to attend the Audit and Risk 
Committee meetings at the discretion of the Audit and Risk Committee. 
 
The Audit and Risk Committee Charter is available on the Company’s website. 
 
Recommendation 4.2:  
 
The board of a listed entity should, before it approves the entity’s financial statements for a 
financial period, received from its CEO and CFO a declaration that, in their opinion, the financial 
records of the entity have been properly maintained and that the financial statements comply with 
the appropriate accounting standards and give a true and fair view of the financial position and 
performance of the entity and that the opinion has been formed on the basis of a sound system of 
risk management and internal control which is operation effectively. 
 
The Board receives monthly reports about the financial condition and operational performance of 
the Company and its controlled entities.  
 
At the end of each six-month period, the MD/CEO and Chief Financial Officer provide a formal 
declaration to the Board confirming that the Company’s financial reports present a true and fair 
view, in all material respects, of the Company’s financial condition and the operational results have 
been prepared in accordance with the relevant accounting standards. The statement also confirms 
that the integrity of the Company’s financial statements, and notes to the financial statements, are 
founded on a sound system of risk management and controls.  
 
In addition, key executives and business managers complete a questionnaire each six-month 
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period. The questions relate to the financial position of the Company, market disclosure, the 
application of Company policies and procedures (including the Risk Management Policy), 
compliance with external obligations and other governance matters. This process assists the 
MD/CEO and the Chief Financial Officer in making the declarations to the Board referred to above.  
 
Recommendation 4.3:  
 
A listed entity should disclose its process to verify the integrity of any periodic corporate report it 
releases to the market that is not audited or reviewed by an external auditor. 
 
The Board is responsible for overseeing that appropriate monitoring and reporting mechanisms are 
in place. It has established the Audit and Risk Committee to assist in discharging this responsibility. 
 
The Company undertakes a verification process prior to the release of any periodic corporate 
report to the market. All information is reviewed and checked with each relevant department to 
which the information relates, in addition to reviews as required by MD/CEO, Chief Financial 
Officer, Chief Corporate Development Officer, and any relevant members of management and 
General Managers as appropriate. The reviews vet all source documents and work papers to 
ensure they are accurate, and the Board approves all periodic corporate report released to the 
market. 
 
 
ASX Principles and Recommendations 5: Make timely and balanced disclosure 
 
A listed entity should make timely and balanced disclosure of all matters concerning it that a 
reasonable person would expect to have a material effect on the price or value of its securities. 
 
Recommendation 5.1:   
 
A listed entity should have and disclose a written policy for complying with its continuous disclosure 
obligations under listing rule 3.1. 
 
Macmahon is committed to maintaining a level of disclosure that meets the highest standards and 
provides all investors and shareholders with timely and equal access to information.  
 
Macmahon has in place a Continuous Disclosure Policy that applies to all disclosures to the market 
in relation to information concerning Macmahon that a reasonable person would expect to have a 
material effect on the price of value of Macmahon’s securities.  The Board has appointed the 
MD/CEO, Chief Financial Officer, and General Counsel & Company Secretary as the disclosure 
officers for the purposes of the Policy to ensure its implementation and proper reporting. 
 
The Continuous Disclosure Policy reinforces the Company’s commitment to ASX continuous 
disclosure requirements and outlines management’s accountabilities and the processes to be 
followed for ensuring compliance. The policy also describes Macmahon’s guiding principles for 
market communications.  
 
The Board considers potential disclosure issues at each of its meetings. 
 
Recommendation 5.2:  
 
A listed entity should ensure that its board receives copies of all material market announcements 
promptly after they have been made. 
 
The Company Secretary ensures that the Board promptly receives copies of all market 
announcements released by the Company after they have been released to the ASX. 
 
Recommendation 5.3:  
 
A listed entity that gives a new and substantive investor or analyst presentation should release a 
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copy of the presentation materials on the ASX Market Announcements Platform ahead of the 
presentation. 
 
In accordance with its Continuous Disclosure Policy, the Company releases new and substantive 
investor or analyst presentation on the ASX Market Announcements Platform ahead of any such 
presentation being delivered. 
 
 
ASX Principles and Recommendations 6: Respect the rights of security holders 
 
A listed entity should provide its security holders with appropriate information and facilities to allow 
them to exercise their rights as security holders effectively. 
 
Recommendation 6.1:  
 
A listed entity should provide information about itself and its governance to investors via its 
website. 
 
Macmahon strives to provide information about itself and its governance to investors and 
shareholders which is accurate, timely and effective through its website and various 
other communication mediums.  
 
All information disclosed to ASX (including financial reports and investor presentations) and other 
key information about the Company (including Director and management profiles, corporate 
directory, corporate governance information, corporate calendar and shareholder services) is made 
available in the Investors section of the Company’s website. 
 
Recommendation 6.2:  
 
A listed entity should design and implement an investor relations program to facilitate effective two-
way communication with investors. 
 
Macmahon has a Manager - Strategy and Investor Relations, who is responsible for effective 
communication between the Company and its shareholders and the investment market. The 
contact details of the Manager - Strategy and Investor Relations are available on the Investors 
section of the Macmahon website and disclosed in the Company’s ASX announcements and 
presentations. 
 
Directors recognise that shareholders, as the owners of the Company, are entitled to receive timely 
and relevant information about their investment. Similarly, prospective new investors require such 
information to make informed investment decisions when considering the purchase of shares.  
 
Macmahon endeavours to provide advance notification of public briefings and make them widely 
accessible, including through the use of webcasting or conference calls where possible. The 
Company also keeps a summary record for internal use of the issues discussed at briefings as well 
as a record of those present, and the time and place of the briefing.  
 
Macmahon encourages direct electronic contact from shareholders. The Company’s website has 
an ‘Investor Relations Contacts’ page within its Investors section that enables shareholders to 
contact the Company directly with queries or to provide feedback, as well as a direct link to the 
Company’s share registry, Computershare. 
 
Recommendation 6.3:   
 
A listed entity should disclose how it facilitates and encourages participation at meetings of security 
holders. 
 
Macmahon hosts investor meetings to discuss information already released to the market via ASX 
and to answer any queries arising from the information released. 
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Shareholders are encouraged to attend and participate at all general meetings of the Company. 
The Company allows reasonable opportunity for communication, including Q&A sessions, at the 
AGM and any other general meetings held.  
 
The Company recognises the importance of shareholder participation in general meetings and 
supports and encourages that participation. The Company provides facilities for online voting prior 
to general meetings through the Company’s share registry, allowing shareholders unable to attend 
a general meeting to directly vote on resolutions through the appointment of a proxy. The results of 
voting on the items of business are disclosed to the market and posted to the Company’s website 
after any general meeting. The Company encourages shareholders to submit questions ahead of a 
general meeting to ensure management can provide a considered response. 
 
The Company also arranges for the Company’s external auditor to attend the Company’s AGM and 
be available to answer shareholder questions about the conduct of the audit, the preparation and 
content of the Auditor’s report, accounting policies adopted by the Company in relation to the 
preparation of the financial statements, and the independence of the auditor. 
 
Copies of notices of general meetings (including any explanatory information) are made available 
under the Investors section of the Company's website. 
 
Recommendation 6.4:   
 
A listed entity should ensure that all substantive resolutions at a meeting of security holders are 
decided by a poll rather than by a show of hands. 
 
Macmahon conducts voting on all resolutions considered at a general meeting by way of a poll 
rather than by a show of hands. 
 
Recommendation 6.5:  
 
A listed entity should give security holders the option to receive communications from, and send 
communications to, the entity and its security registry electronically. 
 
Macmahon provides its shareholders with the option to electronically receive communications from, 
and send communications to, Macmahon and its share registry (Computershare). Shareholders 
have the opportunity to elect to receive notices of meetings, annual reports and other 
communications by contacting Macmahon’s share registry. Shareholders can contact Macmahon 
or its share registry, and sign up to receive communications from Macmahon, at 
https://www.macmahon.com.au/investor-hub/, or by email to investors@macmahon.com.au  
 
 
ASX Principles and Recommendations 7: Recognise and Manage risk 
 
A listed entity should establish a sound risk management framework and periodically review the 
effectiveness of that framework.  
 
Recommendation 7.1:  
 
The board of a listed entity should: 
 
(a) have a committee or committees to oversee risk, each of which: 
 

(1) has at least three members, a majority of whom are independent directors; and 
 
(2) is chaired by an independent director, 
 
and disclose: 
 

https://www.macmahon.com.au/investor-hub/
mailto:investors@macmahon.com.au
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(3) the charter of the committee; 
(4) the members of the committee; and 
(5) as at the end of each reporting period, the number of times the committee met 

throughout the period and the individual attendances of the members at those 
meetings; or 

 
(b) if it does not have a risk committee or committees that satisfy (a) above, disclose that fact 

and the processes it employs for overseeing the entity's risk management framework. 
 
The Audit and Risk Committee is mandated by the Board to provide risk management oversight. 
This includes responsibility for reviewing the effectiveness of the Company’s Risk Management 
Framework, ensuring that material business risks are controlled and operating with due regard to 
the risk appetite set by the Board. 
 
The composition of the Audit and Risk Committee and qualifications, experience and attendance of 
its members is addressed above under Recommendation 4.1. The Audit and Risk Committee has 
at least three members, a majority of whom are assessed to be independent, and is chaired by an 
independent Director.  
 
Details of the numbers of meetings of the Audit and Risk Committee held during the reporting 
period and members’ attendance at those meetings are set out in the Company’s 2025 Annual 
Report. 
 
The Audit and Risk Committee Charter is available on the Company’s website. 
 
Recommendation 7.2:  
 
The board or a committee of the board should: 
 
(a) review the entity's risk management framework at least annually to satisfy itself that it 

continues to be sound and that the entity is operating with due regard to the risk appetite set 
by the board; and 

 
(b) disclose, in relation to each reporting period, whether such a review has taken place. 
 
Macmahon recognises that risk is inherent to its business and effective management of risk is vital 
to delivering on its objectives, success and continued growth. Macmahon’s approach to risk 
enhances opportunities, reduces threats and sustains Macmahon’s competitive advantage. 
Macmahon is committed to managing all risk in a proactive and effective manner. 
 
The Company’s aim is to ensure that risk management is embedded in all aspects of the 
Company’s operations, by aligning strategy, processes, people, technology and knowledge with 
the purpose of evaluating and managing uncertainties. Focus is given to activities in key stages of 
the project life cycle including project selection, tendering, project start-up and project execution.  
 
The Board is responsible for reviewing and approving the Company’s risk management strategy, 
policy and key risk parameters, including determining the appetite for risk and major investment 
decisions. The Board is also responsible for satisfying itself that management has developed and 
implemented a sound system of risk management and internal control. The Board has delegated 
oversight of the Risk Management Policy, including oversight of the risk management framework 
and procedures, to the Audit and Risk Committee. 
 
Management is responsible for designing, implementing, reviewing and providing assurance as to 
the effectiveness of the Risk Management Policy. This responsibility includes developing business 
risk identification processes, implementing appropriate risk treatment, strategies and controls, 
monitoring effectiveness of controls and reporting on risk management capability and performance.  
 
The Board has a number of mechanisms in place to ensure that management’s objectives and 
activities are aligned with the risks identified by the Board. These include:  
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• regular updates to the Board on key risks associated with business operations;  

 

• Board approved annual operating budgets and plans, with ongoing monitoring of progress 

against budget;  

 

• internal audit reports to the Audit and Risk Committee on areas of material and strategic 

business risks; and  

 

• developing policies, processes and procedures to identify risks in the Company’s activities and 

to implement mitigation strategies. 

More information on the Company’s risks is set out in the Company’s 2025 Annual Report.  
 
The Risk Management Policy which is available on its website. 
 
Recommendation 7.3:  
 
A listed entity should disclose: 
 
(a) if it has an internal audit function, how the function is structured and what role it performs; or 
 
(b) if it does not have an internal audit function, that fact and the processes it employs for 

evaluating and continually improving the effectiveness of its governance, risk management 
and internal control processes. 

 
Macmahon has established an internal audit function, which is conducted utilising both internal and 
external resources through a co-sourced model. Macmahon is committed to developing and 
resourcing the internal audit function to evaluate and continually improve the effectiveness of 
Macmahon’s governance, risk management and internal control processes.  
 
Internal audits provide assurance on the adequacy of the Company’s systems for risk 
management, internal control and governance, along with recommendations to improve the 
efficiency and effectiveness of systems and processes. These audits are overseen by Macmahon’s 
Manager of Risk and Internal Audit who engages with external and internal subject matter experts, 
as appropriate. Macmahon’s Manager of Risk and Internal Audit reports functionally to the Audit 
and Risk Committee and administratively to the CFO so as to ensure independence and objectivity. 
 
The results of audits are reported to the Audit and Risk Committee, which is responsible for 
reviewing all internal audit reports and monitoring management’s responses to audit 
recommendations and the closure of audit findings.  The Board governs this process through the 
Audit and Risk Committee. 
 
Recommendation 7.4:  
 
A listed entity should disclose whether it has any material exposure to economic, environmental 
and social sustainability risks and, if it does, how it manages or intends to manage those risks. 
 
As detailed in the Company’s 2025 Annual Report and Sustainability Report, the Company is 
exposed to a range of market, commercial, economic, health and safety, financial, operational, 
environmental, and social sustainability risks that could adversely impact its future operational and 
financial performance.  
 
Some of the ways in which Macmahon mitigates its risk are detailed below: 
 

• In FY25, Macmahon undertook a formal climate disclosure readiness review in preparation for 

the introduction of mandatory sustainability disclosures under AASB S2 from FY26. The 
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Company also continued to integrate climate risks into its enterprise risk management 

framework and commenced planning for scenario analysis and emissions reductions 

strategies. 

 

• Effective management of environmental impacts through implementation of an ISO AS/NZS 

14001 accredited Environmental Management System and site-specific management 

strategies, maintaining full compliance across all jurisdictions with no prosecutions, 

infringements, or penalties recorded in FY25. 

 

• Targeting a diversity of commodities, clients and geographic locations in the Company’s order 

book, whilst also placing a strong focus on key customer relationships. In addition, Macmahon 

aims to work on financially robust projects and closely manages its level of debt to reduce risk 

in the event of an industry or commodity price downturn. Macmahon also implements a range 

of retention strategies for its employees including training, career development and incentives. 

 

• Establishing several policies and procedures to reduce the risk of breakdowns in stakeholder 

relationships. These include authority level controls, contract review and approval processes, 

project management controls, and the employment and development of appropriately skilled 

personnel throughout the business. Macmahon also has a strong focus on maintaining 

communications with its key stakeholders.  

 

• Implementing HSE management systems and behavioural programs, work planning and injury 

management procedures, appropriate insurances to support injured workers, and delivering the 

Macmahon Winning Way program to foster a psychologically safe culture. 

 

• Empowering a procurement team which actively manages supply constraints and has adopted 

sustainable procurement practices to deal with and reduce supply chain risks. 

 
Further information about the Company’s material strategic risks, including any material exposure 
to economic, environmental and social sustainability risks, and how those risks are managed, is set 
out in the Risk Management section of the Company’s 2025 Annual Report and referenced in the 
Company’s 2025 Sustainability Report. 
 
 
ASX Principles and Recommendations 8: Remunerate fairly and responsibly 
 
A listed entity should pay director remuneration sufficient to attract and retain high quality directors 
and design its executive remuneration to attract, retain and motivate high quality senior executive 
and to align their interests with the creation of value for security holders and with the entity’s values 
and risk appetite.  
 
Recommendation 8.1:  
 
The board of a listed entity should: 
 
(a) have a remuneration committee which: 
 

(1) has at least three members, a majority of whom are independent directors; and 
 
(2) is chaired by an independent director, 
 
and disclose: 
 
(3) the charter of the committee; 
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(4) the members of the committee; and 
 
(5) as at the end of each reporting period, the number of times the committee met 

throughout the period and the individual attendances of the members at those 
meetings; or 

 
(b) if it does not have a remuneration committee, disclose that fact and the processes it employs 

for setting the level and composition of remuneration for directors and senior executives and 
ensuring that such remuneration is appropriate and note excessive. 

 
The Board has established a Remuneration and Culture Committee.  
 
The role of the Remuneration and Culture Committee is to assist the Board in fulfilling its 
responsibilities with regard to remuneration and culture matters. This includes ensuring the 
Company has appropriate strategies, frameworks and policies, which in turn enable Macmahon to 
attract, retain and engage a diverse and qualified selection of executives and employees to drive 
and enhance the ongoing performance and success of the Company. 
 
During the reporting period, the Remuneration and Culture Committee consisted of the following 
Directors. 
 

Name  Independent Status 

Dharma Chandran, Non-Executive Director 
and Committee Chair 

Yes Chair from 1 July 2024; member 
from 2 May 2024 

Grahame White, Non-Executive Director Yes Member from 1 March 2025 
Maree Arnason, Non-Executive Director Yes Member from 1 March 2025 
Hamish Tyrwhitt, Non-Executive Director 
 

Yes Member from 12 November 2019 to 
1 March 2025; Chair from 1 
November 2020 to 30 June 2024 

Denise McComish, Non-Executive Director1 Yes Member from 21 October 2021 to 29 
October 2024 

1 Ms McComish retired from the Board and the Remuneration and Culture Committee on 29 October 2024. 

The Committee has at least three members, all of whom are non-executive Directors assessed to 
be independent, including the Committee Chair. Since 1 July 2024, the Remuneration and Culture 
Committee has been chaired by Dharma Chandran, an independent Non-executive Director, who 
is not the chair of the Board. 
 
Details of the number of meetings of the Remuneration and Culture Committee held during the 
reporting period and members attendance at those meetings is set out in the Company’s 2025 
Annual Report. 
 
The Remuneration and Culture Committee Charter is available on the Company’s website. 
 
Recommendation 8.2:   
 
A listed entity should separately disclose its policies and practices regarding the remuneration of 
non-executive directors and the remuneration of executive directors and other senior executives. 
 
Details of remuneration paid to Directors (Executive and Non-executive) are set out in the 
Company’s 2025 Remuneration Report contained in its 2025 Annual Report. The Remuneration 
Report also contains information on the Company’s policy for determining the nature and amount 
of remuneration for Directors and Executives and the relationship between the policy and Company 
performance.  
 
Shareholders are invited to consider and adopt the Remuneration Report at each AGM.  
 
Macmahon’s remuneration policies are aimed at motivating senior executives to pursue the long-
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term growth and success of the Company and demonstrating a clear relationship between 
performance and remuneration.  No individual is directly involved in deciding their own 
remuneration.  
 
The structure of remuneration for Non-Executive Directors is clearly distinguished from that of the 
MD/CEO, and the executives.  For instance, Non-Executive Directors are not entitled to any 
retirement benefits (other than those required pursuant to the Superannuation Guarantee 
Legislation) and are not eligible for performance-based remuneration.  They may, however, from 
time to time participate in equity-based schemes of the Company in accordance with the 
Company’s Non-Executive Directors Share Ownership Policy. 
 
The Company’s Non-Executive Directors receive fees as remuneration for acting as a Director of 
the Company and if applicable, a standard fee when acting as a member or chair of a standing 
Committee.  No fee is payable to the Chair of the Board for sitting on a Committee.   
 
To increase the alignment between the interests of its Non-Executive Directors and the interests of 
its shareholders, the Board encourages each of its Non-Executive Directors maintain a 
shareholding in Macmahon (directly or indirectly) in accordance with the Company’s Non-Executive 
Directors Share Ownership Policy.  As a guide, Non-Executive Directors are encouraged to obtain 
and maintain a shareholding equivalent to 25% of the Director’s remuneration within the first year 
of their appointment, increasing each year up to 100% within four years of their appointment.  
 
The Company’s senior executives are remunerated in accordance with the principles described in 
the Senior Executives Remuneration Policy, which provides that senior executive remuneration is 
to consist of elements of fixed salary, short-term incentives based on performance, participation in 
long-term incentive equity schemes, and other benefits including superannuation. It is the 
Company’s policy to prohibit employees from entering into transactions or arrangements which limit 
the economic risk of participating in unvested entitlements under any equity-based remuneration 
scheme.   
 
Further details on the Company's remuneration policies, including how the structure of the 
remuneration of Non-Executive Directors is distinguished from that of Executive Directors and 
senior executives, are set out in the Remuneration Report in the Company’s 2025 Annual Report. 
 
The Company’s Non-executive Directors’ Remuneration Policy, Non-executive Directors Share 
Ownership Policy, and Senior Executives Remuneration Policy are available on the Company’s 
website. 
 
Recommendation 8.3:    
 
A listed entity which has an equity-based remuneration scheme should: 
 
(a) have a policy on whether participants are permitted to enter into transactions (whether 

through the use of derivatives or otherwise) which limit the economic risk of participating in 
the scheme; and 

 
(b) disclose that policy or a summary of it. 
 
Consistent with section 206J of the Corporations Act, the Company has set out in its Securities 
Trading Policy a prohibition for senior executives from entering into transactions or arrangements 
which limit the economic risk (i.e. hedging) of participation in unvested entitlements under any 
equity-based remuneration schemes. 
 
The Securities Dealing Policy is available on the Company’s website. 
 
 
ASX Principles and Recommendations 9:  Additional recommendations that apply only in 
certain cases 
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The following additional recommendations apply to the entities described within them. 
 
Recommendation 9.1:  
 
A listed entity with a director who does not speak the language in which board or security holder 
meetings are hold or key corporate documents are written should disclose the processes it has in 
place to ensure the director understands and can contribute to the discussions at those meetings 
and understands and can discharge their obligations in relation to those documents. 
 
All Directors of the Company can read, write and speak English fluently, which is the language in 
which all Board and security holder meetings are held, and all key corporate documents are 
written. 
 
Recommendation 9.2:  
 
A listed entity established outside Australia should ensure that meetings of security holders are 
held at a reasonable place and time. 
 
The Company is established in Australia and all meetings of security holders are held at a 
reasonable place and time. 
 
Recommendation 9.3:  
 
A listed entity established outside Australia, and an externally managed listed entity that has an 
AGM, should ensure that its external auditor attends its AGM and is available to answer questions 
from security holders relevant to the audit.  
 
The Company is established in Australia and the Company arranges for the Company’s external 
auditor to attend the Company’s AGM and be available to answer shareholder questions as 
detailed above in Recommendation 6.3.  


