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About
FBR’s cutting edge dynamically stabilised construction robots 

have brought the speed and precision of indoor robotics into 

outdoor, uncontrolled environments for the first time. 

The Hadrian X® is the world’s most 
advanced construction robot, offering 
significant improvements in speed, 
safety, accuracy, waste and ultimately 
cost over traditional block construction 
methods. The Hadrian X® takes the 
precision and efficiency of indoor 
robotics into outdoor, uncontrolled 
environments for the first time thanks 
to Dynamic Stabilisation Technology™, 
or DST®.

DST® is a system for measuring 
dynamic interference and 
movement in real-time and 
counteracting this movement 
to maintain stability and deliver 
unprecedented precision in variable 
conditions. It is the technology 
that allows the Hadrian X® to 
place product with such precision 
through a 32-metre boom.

Customers can order erected block 
walls on site with clear visibility of 
cost and delivery date through a 
commercial offering called Wall as a 
Service®. This allows builders access 
to the benefits of robotic construction 
such as improvements in speed, 
accuracy, safety and waste, without 
having to build robotics capability into 
their businesses.

FBR is commercialising products for the construction sector 
together with DST® enabled solutions for other industries.
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Year in
Review
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Next-Generation 
Hadrian X® completes 

FAT ahead of US 
deployment

Work completed 
on 16-townhouse 
development

Fourth house 
in Wellard 
portfolio sold

	 Hadrian X® 

commences 
construction on 
8-townhouse 
development

R&D Tax Refund 
of $8.7 million
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	 FBR 
commences 

trading on US 
OTCQB market

Next-Generation
Hadrian X® 

departs Australia 
bound for Florida

FBR to 
utilise Liebherr 
facilities in US

FBR executes binding 
US agreement 
with CRH Ventures 
Americas
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Chairman's
Review
Dear Shareholders,

In my letter to you last year, I outlined that the 
relevance of our technology was greater than it 
had ever been, due to the increasing demand for 
homes around the world. This has led to significant 
inbound interest in our technology from investors, 
potential customers and everyday people from 
across the globe. These interested parties share 
our vision for the future of the construction industry 
and recognise the potential of our technology to 
make an impact in the construction industry.

We have continued to generate momentum 
throughout the year, having entered into what is 
potentially a transformational partnership with 
CRH Ventures to execute our market entry into the 
United States. Having already completed a number 
of homes in our Demonstration Program with CRH 
Ventures, we are approaching an exciting point in 
our commercialisation activities. 

It would not be possible to get to where we 
are today without the unwavering focus and 
concerted efforts of our employees, and the 
leadership of our management team.

On behalf of the Board of Directors of FBR 
Limited, I thank you for your continued support 
of our Company.

On behalf of the Board, it is 
my pleasure to present to you 
FBR’s Annual Report for the 
2024 financial year.

Richard Grellman
Non-Executive ChairmanF
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Managing 
Director & CEO's 
Review

Dear fellow Shareholders,

Mike Pivac
Managing Director &
Chief Executive Officer

Since laying the first blocks with our next-
generation Hadrian X, we have made significant 
improvements to its speed and reliability, achieving 
lay rates exceeding 340 blocks per hour, which 
bodes particularly well for the economics of our 
Wall as a Service® commercial model.

On the commercial front, in January of this 
year we announced the signing of a suite of 
agreements with CRH Ventures, intended to result 
in the formation of a Wall as a Service® joint venture 
between FBR and CRH Ventures, an initial 20-unit 
purchase order for Hadrian X® robots and a US$40 
million facility to allow the joint venture to purchase 
the Hadrian X® robots from FBR.

We are seeking to replicate this Wall as a Service® 
business model in other key markets around 
the world, knowing that our technology has the 
potential to make a significant impact in each 
of the markets that it operates in. This not only 
provides FBR with a significant moat, but allows 
FBR to attract global, industry-leading companies 
to partner with.

FBR continues to engage with stakeholders, 
ranging from prospective Wall as a Service 
partners, investors, government agencies both 
domestic and abroad, and prospective customers. 
It is likely that our business will undergo significant 
change over the coming years, as we seek to 
scale our capability to fit the impending demand 
for our technology. The further we progress on 
our journey, the more confidence I have that the 

unique technology that FBR possesses, 
and the business model that we have, has 
the potential to make a significant positive 
impact to construction globally.

I want to take this opportunity to thank 
Greg Smith and Grant Anderson for their 
contributions to FBR as they stepped down 
from the Board during the year, and wish 
them the very best in their endeavours. I 
would like to welcome to the Board Glenn 
Cooper and Shannon Robinson, who were 
appointed to the Board during the year.

I wish to thank Richard Grellman, our 
Chairman, and the rest of the Board of 
Directors for their guidance and support 
over the period. We are in a period of exciting 
opportunities for the Company and having a 
Board with a diverse wealth of experience is 
invaluable.

Lastly, our Shareholders, thank you for 
continuing to support our Company as we 
progress toward commercialisation. The 
future for us is bright and I look forward to 
sharing developments with you as they 
unfold.

Building on our technical 
achievements last year, 
FBR has continued to make 
progress on many fronts.

F
or

 p
er

so
na

l u
se

 o
nl

y



FBR LIMITED
2024 ANNUAL REPORT6

FBR Board
and Executive Team

Richard spent 32 years with accounting firm 
KPMG. He was a partner from 1982 to 2000, a 
member of KPMG’s National Board from 1995 
to 1997 and a National Executive from 1997 
to 2000. In 2007, Richard was appointed a 
member of the Order of Australia for service 
to the community, particularly through 
leadership roles with Mission Australia and 
fundraising with Variety, The Children’s Charity, 

and to the finance and insurance sectors. 

Richard is a Non-Executive Director of 
Simonds Group Ltd, a Lead Independent 
Director of The Salvation Army Australia and 
a Board Member of Excelsia College.
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Mike spent 20 years in the aviation sector 
as an Airborne Mission Coordinator with 
Australian Border Protection and Search and 
Rescue, specialising in Electronic Detection 
Systems and strategic and tactical mission 
planning, working closely with Australian 
and international government and military 
agencies. 

He also owned and operated businesses in 
the retail, hospitality and transport sectors 
and has been key to developing FBR’s 
technology, business plan and machine 
development strategy. He has forged 
relationships with investors, builders, 
product suppliers and future customers 
pivotal to bringing the Hadrian X® to life.
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Mark is the primary inventor of FBR’s 
automated bricklaying technology. He is an 
aeronautical and mechanical engineer with 
over 32 years’ experience working on the 
development of high-technology equipment 
ranging from lightweight aircraft to heavy off-
road equipment. 

He has 27 years’ experience working with 

pro/engineer 3D CAD software as well as 
high-level mathematics, including matrix 
mathematics, robot transformations and 
vector mathematics for machine motion. 
Mark has also worked extensively with 
design, commissioning and fault finding on 
servo controlled motion systems achieving 
very high dynamic performance.
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Nancy has extensive business experience as a 
non-executive director and lawyer specialising 
in insurance, corporate governance, risk 
management and commercial dispute 
resolution. She was a partner at Clayton Utz 
from 1997 to 2003 and a consultant until 2012 
She was awarded the Order of Australia medal 
in 2008 for services to the legal sector and to 
the community. 

Nancy is currently chair of the Accounting 
Professional and Ethical Standards Board 
and Deputy Chair of the State Insurance 
Regulatory Authority. Nancy was previously 
a Director of ALE Property Group Limited, 
Australand Property Group and Novion 
Property Group. In addition to her role as 
Non-Executive Director, Nancy chairs FBR’s 
Remuneration sub-committee.
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Shannon is an experienced company director 
and a former corporate lawyer with 20 years 
of corporate experience. She is a graduate 
member of the Australian Institute of 
Company Directors (AICD) and a fellow of the 
Governance Institute of Australia (GIA).

Shannon has been a director of several ASX 
listed technology companies, including as 
Chair of FBR Limited from 2015 to 2018, 
and is currently a Non-Executive Director of 
Yojee Limited (ASX:YOJ).
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Glenn has an engineering, sales and business 
operations background with over 25 years’ 
experience as a senior executive in the 
construction, manufacturing and quarrying 
industries working with and for global OEMs 
such as Liebherr, Sandvik and Hitachi. He is 
experienced across all business functions in 
the construction equipment industry including 
sales, commercialisation and operational 
management.

Glenn has held previous (and current 
directorships and senior executive roles at 
regional and global levels for major global 
OEMs and has recently been group CEO of 
ASX listed company, Bisalloy Steel Group 
Limited (ASX:BIS). Glenn is a graduate 
member of the Australian Institute of 
Company Directors (AICD) and holds a 
diploma in Mechanical Engineering.
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Rowan Caren is a chartered accountant and 
has extensive experience as a Company 
Secretary and Chief Financial Officer of ASX 
listed companies predominantly in the mining 
and industrial sectors, with operations in 
Australia and overseas.

Rowan holds a Bachelor of Commerce 
(Accounting) from the University of Western 
Australia and is a member of the Institute of 
Chartered Accountants in Australia.
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Kiel has 14 years’ experience in commercial, 
finance and marketing roles and has been 
responsible for financial analysis and planning 
for new operating entities and major projects 
both domestically and internationally. Kiel has 
extensive experience in marketing, investor 
relations and communications and has 
worked closely with executives and boards 
across a wide range of industries. 

Kiel holds a Bachelor of Commerce with 
a double major in Finance and Property 
from Curtin University, a Bachelor of Laws 
from Murdoch University and a Diploma of 
Investor Relations from the Australasian 
Investor Relations Association.
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Jonathan is a specialist IP lawyer with more 
than 20 years’ experience. His extensive 
experience includes senior IP roles in top law 
firms in Australia and the UK, in-house counsel 
roles at a global corporation and board-level 
roles in a commercial patent monetisation 
business. 

He has managed numerous successful 
high-value patent litigations in the US, 
Europe and Australia, international 
inlicensing and out-licensing projects, 
IP sales and acquisitions and created 
bespoke holistic IP strategies across a broad 
range of hardware and software-based 
technologies.
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Hadrian X®

Operations 
Update

FBR completed robotic construction activities at the 
Willagee Project in March 2024. The build, located in the 
Perth suburb of Willagee, comprised building the walls 
for 16 two-storey townhouses, for Inspired Homes, a 
large builder of both residential and multi-unit dwellings, 
and Satterley, who are one of Australia’s largest land 
developers, on one of their premier developments in the 
state. 

Located in two groups across the development, the 
northern and southern sides each contain eight two-
storey units for a total of 16 units. The previous generation 
Hadrian X® is robotically constructing the load bearing 
walls and internal partition walls. 

Given the complexity of the project, which included a 
number of first-time accomplishments for FBR such as 
common party walls between each townhouse, a triple-
leaf cavity wall system, acoustic brick ties, as well as steel 
reinforcements and fireproofing, FBR adopted a staged 
approach, completing all the first storey courses before 
the formation and installation of the second storey slabs 
and then completing the second storey walls, including 
up to a record height of 9.2 metres. The townhouses are 
located on a rising site with each townhouse standing 
on a different level. This meant that the Hadrian X® was 
situated on the adjacent block building below ground 
level, moving to continue work on the opposite side once 
a side is complete, enabling the next concrete slab to be 
poured.

Wellard

FBR’s Wellard portfolio initially comprised of five 
undeveloped blocks of land that were purchased by 
FBR and developed utilising its Hadrian X® robot with 
a selection of Perth builders. Of the five homes built 
in Wellard, four have been sold, and the final home is 
awaiting finishing trades before reaching completion, at 
which time it will be sold. 

Willagee
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Construction of the project utilised almost 70,000 
concrete masonry units (CMUs) equating to over 
350,000 standard brick equivalents, making up wall area 
of 6 km2.

Layout: 16 Double Storey Townhouses (3 
Bedroom, 2 Bathroom, Double 
Garage)

Wall Area: 5,951 sqm

Block Type: CMU (Concrete Masonry Unit)

Block Size: 390mm x 230mm x 90mm

Block Laid: 69,230 CMUs (Approx. 350,000 
SBEs)

Block Wastage: < 0.1%

Wall Type: Single, Double & Triple Leaf Cavity 
Walls

Status: Walls Complete (March 2024)

St James

The St James Project comprises eight two-storey 
townhouses for developer Riculallo Pty Ltd, in the Perth 
suburb of St James. FBR mobilised to site in January 
2024 and promptly completed the first four stages, 
ready for the second storey slabs to be poured. Work 
on the second storey walls began once the slabs were 
poured and ready.

Layout: 8 Double Storey Townhouses (3 
Bedroom, 2 Bathroom, Double 
Garage)

Wall Area 
(So Far):

2,732 sqm

Block Type: CMU (Concrete Masonry Unit)

Block Size: 390mm x 230mm x 90mm

Block Laid 
(So Far):

32,878 CMUs 
(Approx. 154,390 SBEs)

Block Wastage: < 0.1%

Wall Type: Single & Double Leaf Cavity Wall

Status: In-Progress

TECHNICAL SPECIFICATIONS

TECHNICAL SPECIFICATIONS
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Next-Generation 
Hadrian X®

The next-generation Hadrian X®

is the latest iteration of FBR's 
bricklaying construction robot.

Modular design

The next-generation Hadrian X® is designed with 
distributed-control architecture, leading to a highly 
reliable system which allows for individual modules to 
be customised, repaired and swapped efficiently while 
in the field.

This modular architecture also allows for distributed 
manufacture of modules with centralised assembly, 
facilitating scale up for new international markets.
Most ancillary equipment on the Hadrian X® is self-
contained, greatly improving deployment efficiency.
Assembly of the second next-generation Hadrian 
X® is nearing completion. Significant demand for the 
Hadrian X® technology in the U.S. has prompted FBR to 
commence procurement and manufacture for four U.S.-
spec Hadrian X® units to introduce Wall as a Service® to 
the U.S., our largest target market.
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Lengthened boom arm

The lengthened 32-metre telescopic boom arm 
provides further reach than its predecessor, enabling 
construction of walls three storeys high from the 
roadside as well as the ability to lay blocks within 50mm 
of existing walls.

Shuttle Block Delivery System

The Shuttle Block Delivery System is designed 
to lay existing commercially available blocks 
as well as have the ability to lay blocks not 
yet available on the market, including large 
blocks measuring up to 600mm x 400mm x 
300mm and weighing up to 45kg.

The next-generation Hadrian X® has been 
designed to be able to lay at speeds of up to 
500 blocks per hour and has the potential to 
complete both the external and internal walls 
of a standard double-brick house in a single 
day.
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United States 
WaaS® 

At the beginning of the 2024 calendar year, FBR announced 
that it had executed a binding suite of option agreements with 
CRH Ventures Americas, Inc. (‘CRH Ventures”), a subsidiary of 
CRH plc (‘CRH’), one of the largest concrete block suppliers 
in the United States. Affiliates of CRH Ventures and FBR 
executed a Demonstration Program agreement to jointly 
construct up to 10 houses in the United States with FBR’s 
Hadrian X® construction robot, while FBR has granted CRH 
Ventures an exclusive Option to enter into an exclusive joint 
venture for the supply of Wall as a Service® in the United States 
following the successful achievement of the milestones of 
the Demonstration Program. Under the agreement, FBR has 
provided one Hadrian X® built to Australian specifications 
to complete the demonstration builds. Under the Option 
agreement, CRH Ventures has purchased an Option for 
further collaboration with FBR pending the success of the 
Demonstration Program aimed at constructing up to 10 
houses in Florida. 

Upon execution of the Demonstration Program and Option 
Agreements, 10% of the US$2.0 million Option fee was paid; 
40% was subsequently paid upon completion of a Factory 
Acceptance Test on 20 February 2024; and 30% was paid 
upon completion of the United States Site Acceptance Test 
which FBR announced subsequent to the end of the period 
on 14 August 2024.

The remaining 20% will be payable immediately upon the 
completion of the Demonstration Program. Milestone 
payments are non-refundable. Once the Option is exercised, 
the joint venture will immediately place an order for a further 
20 Hadrian X® construction robots, to be funded through a 
US$40 million loan facility provided to the joint venture by 
CRH Americas. 
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Exclusive U.S. Demonstration 
Program & JV Option

•	 CRH Ventures, a subsidiary of CRH plc (NYSE:CRH, 
US$55bn market cap).

•	 CRH plc generates multi-billion-dollar revenues, 
demonstrating a strong customer base and global market 
footprint.

•	 A market leading supplier of building materials with 
established operations globally including in the U.S. and 
Europe, and further expansion into Australia through 
recently completed $2.1bn acquisition of Adbri Ltd.

•	 A U.S. JV providing WaaS® will generate new revenue 
streams and differentiated products relative to existing 

business model;
•	 Revenue from delivery of erected wall (WaaS®), 

not just manufacture of blocks.
•	 Delivery of internal masonry walls, competing 

strongly with timber.
•	 Competitive advantage and efficiency gains 

through use of automation and robotics.
•	 Delivering customers real-time advantages and 

cost savings.
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Reporting

FBR confirms there were no improvement 
notices, prohibition notices or fines received 
from any Australian regulatory body within the 
12 months to 30 June 2024. 

Our commitment to the safety and health of FBR 
employees, contractors, visitors, and members of 
the public is unwavering.

KPI INDICATOR FBR REPORTING PERIOD

No Improvement Notices No Improvement Notices

No Prohibition Notices No Prohibition Notices

No Fines from Regularory Body No Fines from Regularory Body

No Lost Time Injuries 1 Lost Time Injury, full recovery

No Medical Treatment Injuries No Medical Treatment Injuries

FBR’s performance against targets in FY 23/24 is summarised in Table 1 below:

KPI INDICATOR FBR REPORTING PERIOD

No work-related fatality or 
permanent injury

No work-related fatality, permanent injury

Injuries decrease, and we have 
no repeat incidents

We have had 7 injuries during this reporting 
period last period was 49

Reporting for Hazards and 
Improvements

Awareness of reporting requirements 
improved, number of hazards reported down 

to 115 from 174 in pcp

No Workers Compensation claims No workers compensation claims

Training and qualifications are 
current

Training and qualifications are current

Decrease in asset damage We have had a decrease in asset damage 
from 37 to 18

Workplace health monitoring Medical baselines, fumes and noise 
monitored

Visible leadership and personal 
accountability for SHEQ activities 

at all levels of the business

Leaders are in the field. Positive culture 
change, increase in safe observation

Table 1: Health & Safety performance against targets in FY24.
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SHEQ Pillars to Success and Performance

FBR has a four-pillared approach to SHEQ success and 
performance:

PROCEDURES FOR IMPROVEMENT
Employees are educated and made aware of FBR safety 
standards, so expectations are clear and adherence is 
monitored.

•	 Employees are provided with the tools to adhere 
to department procedures and processes.

•	 Continue to share “good safety”, an appreciative 
safety model.

•	 Identify and share learning opportunities of 
where safety has been improved. 

•	 Fatality Prevention Safety concepts are 
introduced, and checklists are available on Safety 
Champion.

STANDARDS AND EXPECTATIONS
Leaders set the standard from a Safety and People Value 
perspective.

•	 Leaders are given the procedures and tools to 
lead their people.

•	 Team members are trained in investigation 
techniques, i.e. supervisors and managers to 
understand root causes of risks.

•	 Hadrian operators and construction team 
members are qualified and competent to the 
highest standard.

•	 Training manuals are provided for all tasks and 
equipment, and our people are required to 
complete verification of competence.

CONTRACTOR MANAGEMENT IS EMBEDDED
Continue the journey with contractors and ensure they meet 
SHEQ requirements and guide them as required.

•	 Our contractor management provides for a safety 
win for both Contractors and FBR.

•	 Contractors are a part of FBR “One Team”.  They 
are inducted and audited to ensure adherence to 
FBR’s standards.

CORPORATE GOVERNANCE AND BUSINESS 
RISK MANAGEMENT
Corporate Governance and Business Risk Management 
reinvigorated and managed in a simple system.

•	 Continue to rigorously audit the workplace to 
ensure adherence to safety standards.

•	 Managers are active to ensure every task has a risk 
assessment complete.

•	 Incident & hazard taxonomies contribute to our 
strategies.

•	 Business risks are managed online and reviewed 
with stakeholders on Safety Champion.
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Our 
People

Purpose &
Values

We are one team

We act with integrity

We are pioneers

•	 We always make it our number one 
priority to make sure everyone goes 
home safely.

•	 We understand we all have a role to 
play and as a team we are stronger.

•	 We are committed and passionate.

•	 We always look out for each other.

•	 We aren't afraid to admit our 
mistakes & work collaboratively on 
solutions.

•	 We are open and candid with each 
other.

•	 We are authentic, humble and 
honest.

•	 We treat everyone equally.

•	 We thrive on pushing 
the boundaries and 
achieving the impossible.

•	 We are innovators and 
recognise there is no 
success without failure.

•	 We are natural explorers.

•	 We are inquisitive and 
adventurous - the way 
things are isn't the way 
things have to be.
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Year in Review

We make it happen

•	 We are accountable, 
disciplined and reliable.

•	 We achieve.

•	 We pride ourselves on the 
quality of our work and we 
execute with precision.

•	 We move with agilty and 
tenacity to deliver our 
goals.

We believe people are the foundation of any organisation’s success, 
including our own. FBR’s success has been built upon the quality of 
staff that we employ and their ability to meet expectations.

Our dedicated recruitment team have the expertise in recruiting 
qualified professional talent despite various skill shortages across 
the country. As our employment market continues to be competitive 
our recruitment team continuously improve recruitment methods to 
ensure we are positioned to attract the right talent for FBR including 
the development of innovative sourcing techniques which we utilise in 
conjunction with more traditional recruitment processes.

Developing our people and achieving individual and team results for 

the business is paramount, along with ensuring we 
retain and develop our team within FBR.

United States Deployment

In June 2024, FBR deployed a team to the United 
States to project manage the first Demonstration 
Program with CRH Ventures including the temporary 
engagement of U.S personnel for construction 
activities.

Retention

As of the 30 June 2024, FBR employs 97 people 
within the business. On average the years of services 
range between 2 to 7 years.

Our high levels of retention within FBR are achieve 
through successful strategies including:

•	 Empowering staff to be self-motivated whilst 
providing articulated career pathways; 

•	 Engaging with all staff in regular performance 
assessment and personal development 
programs including facilitating open 
communication to address any issues as they 
arise;

•	 Promoting a supportive management structure 
and positive organisational culture; and

•	 Promoting work life balance.

HR Services and Employment Journey 

•	 KPI Development
•	 Development of Job Specification 
•	 Strategic Human Resources Consulting 
•	 Opportunity for Career Transition and 

Development

Third Party Products and Services

•	 Online Training
•	 Employment Assistance Program (EAP)
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Corporate 
Governance

Board Audit & Risk Committee

Board & Committees

The Board is ultimately responsible for 
all matters relating to the running of the 
Company. The Board's role is to govern 
the Company rather than to manage 
it. In governing the Company, the 
Directors must act in the best interests 
of the Company as a whole. It is the 
role of senior management to manage 
the Company in accordance with the 
direction and delegations of the Board 
and the responsibility of the Board to 
oversee the activities of management in 
carrying out these delegated duties.

The Audit & Risk Committee is comprised 
of the following Non-Executive Directors:

•	 Shannon Robinson  (Chair);

•	 Richard Grellman (member);

•	 Nancy Milne (member); and

•	 Glenn Cooper  (member).

The role of the Audit & Risk Committee is 
to assist the Board in fulfilling its statutory 
responsibilities in relation to financial 
reporting, risk management and internal 
control including, but not limited to:

•	 Assessing the risk and control 
environment - reviewing 
accounting policies, internal 
controls, practices and disclosures 
to assist the Board in making 
informed decisions;

•	 Monitoring and reviewing the 
integrity of the financial reporting 
of the Company and reviewing 
significant financial reporting 
judgments. Overseeing the 
financial reporting to ensure it is 
appropriate and of high quality 
prior to recommending adoption 
of the financial statements by the 
Board for release to the ASX and 
shareholders;
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•	 Reviewing the Company's internal 
financial control system and risk 
management systems including 
the Company's Risk Management 
and Internal Compliance and 
Control policy;

•	 Monitoring, reviewing and 
overseeing the external audit 
function including matters 
concerning appointment and 
remuneration, independence and 
non-audit services;

•	 Monitoring and reviewing 
compliance with the Company's 
Code of Conduct; and

•	 Performing such other functions 
as assigned by law or the 
Company's Constitution.

Remuneration & People 
Committee

The Remuneration & People Committee 
is comprised of the following Non-
Executive Directors:

•	 Nancy Milne (Chair)
•	 Richard Grellman (member);
•	 Shannon Robinson (member); and
•	 Glenn Cooper (member).

The role of the Remuneration & People 
Committee is to manage remuneration 
related issues including, but not limited 
to:

•	 Remuneration policy and packages 
(including superannuation 
arrangements) of Executive 
Directors, Non-Executive Directors 
and senior executives;

•	 Employee incentive and equity 
based plans including the 
appropriateness of performance 
hurdles and total payments 
proposed; and

•	 Assessing whether there is any 
gender or other inappropriate bias 
in remuneration for directors, senior 
executives or other employees.

Corporate Governance

Good governance is embedded throughout 
FBR and is the collective responsibility of the 
Board and all levels of management. Effective 
corporate governance is a critical element 
contributing to the longer-term success of 
FBR.

FBR is committed to meeting the requirements 
of the ASX Corporate Governance Council.

Principles and Recommendations 4th Edition. 
(Principles and Recommendations).

A full copy of FBR's Corporate Governance 
Statement is available on the Company 
website at: www.fbr.com.au/view/corporate-
governance.

FBR's governance framework is illustrated 
below:
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BOARD OF DIRECTORS
Ensures appropriate Corporate

Governance Practices are in place.

MANAGING DIRECTOR & CEO
Delegate authority for all matters that are not 

reserved for the Board or Committees.

AUDIT & RISK COMMITTEE
Responsible for all matters related to financial 

reporting and audit and risk management.

REMUNERATION & PEOPLE
COMMITTEE

Responsible for remuneration policy and 
practice, and people management.

SHAREHOLDERS

EXECUTIVE LEADERSHIP TEAM
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Financial
Report

For the year ended 
30 June 2024
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Additional
ASX Information

Shareholders ranges

Additional information required by the Australian Securities Exchange Listing Rules and not disclosed elsewhere in this Annual 
Report. This information is based on share registry data as at 7 October 2024.

Voting Rights

All ordinary shares carry one vote per share 
without restriction. Options for ordinary shares 
do not carry any voting rights. Performance 
Rights for ordinary shares do not carry any   
voting rights.

Substantial Shareholders

As at 7 October 2024, Substantial Shareholders in FBR as notified through 
relevant ASX announcements were as follows:

Top 20 Shareholders

As at 7 October 2024, the 20 largest shareholders held 59.00% of fully paid quoted Ordinary Shares on issue.

* based on substantial shareholding notices submitted to the ASX.
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Additional
ASX Information

Shareholder ranges

Additional information required by the Australian Securities Exchange Listing Rules and not disclosed elsewhere 
in this Annual Report. This information is based on share registry data as at 7 October 2024. 

Range Total Holders Units % Units
1 - 1,000 827 122,961 0.00

1,001 - 5,000 1,388 4,811,100 0.10

5,001 - 10,000 1,695 13,705,919 0.28

10,001 - 100,000 5,851 230,406,252 4.78

100,001 Over 2,740 4,575,351,113 94.84

Rounding 0.00

Total 12,501 4,824,397,345 100.00

Top 20 Shareholders

As at 7 October 2024, the 20 largest shareholders held 59.00% of fully paid quoted Ordinary Shares on issue.

Rank Name Shares % of Shares
1 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 1,116,048,861 23.13

2 HORSLEY PARK HOLDINGS PTY LTD 422,987,728 8.77

3 MARK JOSEPH PIVAC 333,205,167 6.91

4 HORSLEY PARK HOLDINGS PTY LTD 308,689,239 6.40

5 CITICORP NOMINEES PTY LIMITED 144,090,448 2.99

6 MR MICHAEL JOHN PIVAC 127,589,371 2.64

7 BNP PARIBAS NOMINEES PTY LTD ACF CLEARSTREAM 101,660,154 2.11

8 BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT DRP> 86,655,030 1.80

9 BNP PARIBAS NOMS PTY LTD <DRP> 28,249,933 0.59

10 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 24,722,727 0.51

11 MR DOUG NISHIJO STRACHAN + MRS MAHO STRACHAN 19,463,000 0.40

12 BNP PARIBAS NOMS (NZ) LTD 18,706,816 0.39

13 JANITHAN HOLDINGS PTY LTD <J LAWE DAVIES FAMILY A/C> 16,525,625 0.34

14 MR DRAZEN MACUKAT + MRS LILJANA MACUKAT <MACUKAT SUPER FUND A/C> 15,842,841 0.33

15 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED - A/C 2 15,680,624 0.33

16 TALENTO HOLDINGS PTY LTD 14,385,965 0.30

17 MR ANTHONY MARK SAIA + MRS CARMEN SAIA <SAIA FAMILY SUPER FUND A/C> 13,500,000 0.28

18 HUATING PTY LTD <COLLETT INVESTMENT A/C> 13,300,000 0.28

19 WARBONT NOMINEES PTY LTD <UNPAID ENTREPOT A/C> 12,992,353 0.27

20 LEHIGH HOLDINGS PTY LTD <L & M SUPER FUND A/C> 12,230,000 0.25

Totals: Top 20 holders of ORDINARY FULLY PAID SHARES (Total) 2,846,525,882 59.00

Total Remaining Holders Balance 1,977,871,463 41.00

Voting Rights

All ordinary shares carry one vote per 
share without restriction. Options for 
ordinary shares do not carry any 
voting rights. Performance Rights for 
ordinary shares do not carry any  
voting rights.

Substan tial Shareholders
As at 7 October 2024, Substantial Shareholders in FBR as notified 
through relevant ASX announcements were as follows:

Rank Name Units % Units
1 HORSLEY PARK HOLDINGS PTY LTD 731,677,967 15.17%

2 M&G INVESTMENT MANAGEMENT LIMITED 675,518,427 14.00%

3 FIL LIMITED 477,615,337 9.90%

4 MARK JOSEPH PIVAC 333,205,167 6.91%

* based on substantial shareholding notices submitted to the ASX
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Rank Name Units % Units
1 HORSLEY PARK HOLDINGS PTY LTD 731,677,967 15.17%

2 M&G INVESTMENT MANAGEMENT LIMITED 675,518,427 14.00%

3 FIL LIMITED 477,615,337 9.90%

4 MARK JOSEPH PIVAC 333,205,167 6.91%

* based on substantial shareholding notices submitted to the ASX
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Contact 
FBR Limited

122 Sultana Road West
High Wycombe
Western Australia 6057

Web: fbr.com.au
Email: investor@fbr.com.au
Phone: +61 8 9380 0240

Follow our Story
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