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ABOUT THIS
STATEMENT

CORPORATE GOVERNANCE 2025

This Corporate Governance Statement (Statement) outlines
the key corporate governance practices of NRW Holdings

/[LPLWHG 15: RU WKH &RPSDQ\ IRU WKH

July 2024 to 30 June 2025 (FY25) and benchmarks them
against the ASX Corporate Governance Council’'s Corporate
Governance Principles and Recommendations — 4th edition
(Principles and Recommendations).

This Statement forms part of NRW’s FY25 Annual Reporting
Suite and should be read in conjunction with the other
documents in NRW'’s FY25 Annual Reporting Suite and other
Australian Securities Exchange (ASX) announcements,
including the Annual Financial Statements, available at
www.nrw.com.au and on the ASX platform. This Statement
has been structured in line with the ASX Principles and
Recommendations and was approved by the NRW Board on
23 October 2025.

ON THE COVER

Anthony Littlefair is a boilermaker welder at our wholly-
owned subsidiary RCR Mining Technologies who celebrated
his 40-year service milestone this year.

OUR ANNUAL REPORTING SUITE

You can view all documents of the NRW Holdings Limited’s
Annual Reporting Suite on the nrw.com.au website.

Annual Report
2025

Annual Report Sustainability Report
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STRUCTURE OF THE CORPORATE
GOVERNANCE FRAMEWORK

Th€ BSXFCdmporateH@oernance Council sets out best-
practice recommendations, including corporate governance
practices and suggested disclosures, through the ASX
Principles and Recommendations. Pursuant to ASX Listing

5XOH 15: LV UHTXLUHG WR GLVFORVH WKH

it has followed the ASX Principles and Recommendations
during the reporting period. Where a recommendation has
not been followed, the fact must be disclosed, together with
reasons for departure from the recommendation and what, if
any, alternate governance practices it adopted in lieu of the
recommendation during that period. In addition, a number

Rl WKH UHFRPPHQGDWLRQV UHTXLUH WKH GLV

information in the Statement.

The Company understands the importance of maintaining
the highest standards of business ethics and good
governance practices. It is fully committed to maintaining
and enhancing corporate governance, which the Board and
management agree is essential for the long-term success of
the business.

The Board endorses the ASX Principles and
Recommendations and is committed to ensuring that

LWV VI\VWHPV SURFHGXUHV DQG SUDFWLFHYV

standards of corporate governance. NRW concludes
that it has complied with each of the ASX Principles and
Recommendations throughout FY25.
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Modern Slavery
Statement | 2025
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GOVERNANCE FRAMEWORK

The Board of Directors (Board) of NRW is responsible for the
corporate governance of NRW and its subsidiary companies
(together NRW). The Board governs all matters relating to
the strategic direction, policies, practices, management and
operations of NRW on behalf of the shareholders.

The Board believes that adopting and applying high
standards of corporate governance enhances the
Company’s performance and creates long-term shareholder
value. The Board is therefore committed to implementing
and maintaining the highest standards of corporate
governance and business conduct and promoting a culture
of ethical corporate behaviour, which is aligned to NRW
values and ultimately evidenced through the way the
company operates.

The Board is responsible for the governance, risk and
compliance frameworks of the Company. The Board's
approach to corporate governance is underpinned by
a documented corporate governance framework. This
framework provides the platform from which NRW'’s
Board provides strategic direction for the responsible and
sustainable growth of the Company. It also drives a culture
that promotes high ethical standards and personal integrity
and provides guidance on the standards of behaviour
expected of our people. The Board regularly reviews
the Company’s governance framework and corporate
governance policies to ensure they comply with current

CHARTER DOCUMENTS

The Charter Documents that govern our Board and Board
Committees are listed below. Please note that the Board
and Board Committees review the relevance and accuracy
of Board Committee Charters annually to ensure these
remain up to date.

* NRW Holdings Limited Company Constitution

* Board Charter

* Audit Committee Charter

* Risk Management Committee Charter

* Nomination and Remuneration Committee Charter

¢ Sustainability Committee Charter

e Statement of Delegated Authority

CORPORATE GOVERNANCE
POLICIES

15:1V FRUSRUDWH JRYHUQDQFH IUDPHZRUN LV

a suite of policies and procedures listed below. These are
reviewed annually to ensure they remain up to date.

* &RGH RI &RQGXFW IRU 'LUHFWRUV DQG .H\ 27|

* Code of Conduct

OHJLVODWLYH UHTXLUHPHQWY UHAHFW EHV §harioisienganmynicatian POk HUH W R

stakeholder expectations.

* Anti Fraud, Bribery and Corruption Policy
* Continuous Disclosure Policy

15:1V &RQVWLWXWLRQ SURYLGHV WKDW WKH é.:ﬁé)i(ré/SLr%mn\é\éoRng DfDLUV RI

the Company are to be managed by or under the direction of
the Board. The Board appoints one of the independent Non-
Executive Directors as Chairperson. Under its governance
framework, NRW'’s management is accountable to the
Board and the Board is accountable to shareholders for
the corporate strategy, performance and governance of the
Company.

BOARD COMMITTEES

The Board has established the following sub-committees to
assist it in carrying out its duties:

* Audit Committee

* Risk Management Committee

* Nomination and Remuneration Committee

* Sustainability Committee

* Whistleblowing Policy

e (TXDOLW\ 'LYHUVLW\ ,QFOXVLRQ 3ROLF\

e Sustainability Policy
* NRW Holdings Limited Performance Rights Plan Rules

Both the Board and Committee Charter documents and
NRW'’s corporate governance policies are published on
the NRW website (www.nrw.com.au/about-us/corporate-
governance).

NRW HOLDINGS LIMITED |CORPORATE GOVERNANCE STATEMENT 2025 3



Accountable to shareholders for strategy, performance and governance.

NRW'’s Board of Directors is made up of the following individuals:

e 8fSVEO- AE O0-' "E¢(E "E I- 8veeA; EAEU 0-viiue IE - -0l0a-

c OIOEAE-1IE®,EAIpN0-8vv-0e —- AEfINA-v - §E+- BEfiileUE-? ef EA-B
0E - nloe -0-""E¢E "E 1-9p > REfiIieUE- cAEfIpAO-vepe TE - - T-T£I-
®ep V-8TAUfS0-"T"TELE TE 1-9u > REfIIUE- cAEfIpAO-vipe TE - - E,ATVA3
vUe " -0pHAfEOD-"T"EL,E "E 1-9u > REfIIeUE- cAEfInAO-veue TE - -8VAfSE-
"AeE& E-IVASEAO-' "E,E "E 1-9u > BREfliceUE- e AEfInAO-veipue 1E"- -8va-

BOARD COMMITTEES

« O0E - pUOE® —=0- « Adrenne Parker, vUe"-0pafE&o0- < FionaMurdoch, Chairperson
Chairperson Chairperson Chairperson « 8efSVEO- ATE O-
* Fiona Murdoch, ¢« 0E - pUOE@ -0- « 8fSVEO- ATE O Member
PRk EE-8E®, EA 1®®x EE-8E®, EA tR®® EE-8E® EAOE - pUOE -0- POQ
« vUc®e"-OpafE&O- =« vUce -OpafE&o- Fiona Murdoch, Member

Le®e EE-8E®,EA pP®x EE-8E®,EA u®®e EE-8E®,EA
« Adrienne Parker,
Ue®e EE-8E®,EA

Responsible for progressing the Group’s strategy.
e OIOEE-IE®,EAIp 0-viope TE - -01©a-

Responsible for supporting the CEO in progressing the Group's strategy. Responsible for corporate
T-vitelep -iu-i8E-8vv-—e —- ®AEfiuA-vT- 20-0i0© SeeeRESRMEes- 1sE- RESI
Leadership Team is made up of the following individuals: * Kim Hyman, appointed 4
IEIEA- Aavi0- §@E+- e v fEevO-? efEA-B 2C0-veepe 1EELIER.EA-
IEWN - VIR 0- 8 E+-?2¢ EAviee —-? ef EA-?-1p© " -0- pe IE - -?2fip, EA-
8kfSVEO-'NOOLEFSEUALEE®O- SE+-?2¢EAvie —-? A-?2-8ce EAVOEO- EA-a-
Technology, appointed 1 February 2023
Pfu -?O0&EE 0- $ceE+- REfiieUE-? ef E->- AE 10 s 1E - -?2fiu, EA-
88§E-PI W O0- 3c@E+-?¢,EAvie —-? @ fEA-?-9Ld- U V-8 @ —--v - filep - Ac
Blast, appointed 11 September 2023
AE -8f' TIHAESO- 8 E+-%EVOIS0-Pve+Eiad- UerAp™® -V -PiEivee v,e0c®ia-? o
appointed 1 March 2022
vUe - ppio- e E+- pnO®EAfevO-? ef EAO-viopee | -2 fliu, EA-
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BOARD ACTIVITIES DURING THE PERIOD

SAFETY

The Board continues to prioritise the safety, health and
wellbeing of our workforce.

In addition to regular updates on our safety performance

WKURXJKRXW WKH \HDU WKH %RDUG DOV

the fatality investigation and continued to monitor the roll-
out of our Critical Risk Management (CRM) program. The
CRM program is our core fatality-prevention program. The

(W IRU SXUSRVH 7KLV LQFOXGHG UHJXODU LG
Board Risk Committee meetings, all aimed at maintaining
focus on identifying and managing key risks.

RUHAINARLIIY e quv Ro

The Sustainability Committee has remained informed
on the development of both international and Australian
sustainability reporting standards over recent years.

SURJUDP ZKLFK LV FRQGXFWHG LQ ¢HOG in HQIEX phét Yrydlidiolibn Fof n¥¥rtdBBr climate-related
FRQWUROV DUH TURQW RI PLQG XQGHUVWRRGD ¢ 5806 AORVXUAWHHHXLUHPHQWY PDU

every time. The Board receives regular reporting on the
implementation of CRM across our businesses and regular
reporting for lead safety indicators measured under this
program.

DELIVERY OF CORPORATE
STRATEGY

Our Board oversees strategic development and
implementation, including alignment with our Company
purpose, vision and values. The Board remains focused
on our corporate purpose to deliver sustainable returns
to shareholders over the long term. At each regular
Board meeting, the Board received reports on business
performance and execution of the Group’s strategy to
monitor progress.

During the year, the Company successfully completed the

regulatory milestone. In preparation, a dedicated workshop
was held to inform certain Board members on the
implications of the Australian Accounting Standards Board

$$6% 6WDQGDUG 6 ZKLFK ZLOO DSSO\ IURP
year. These disclosures are mandatory and critical for
HQKDQFLQJ WUDQVSDUHQF\ LPSURYLQJ LQYHV
HQVXULQJ WKH *URXS LV SURDFWLYHO\ PDQD.
impacts of climate-related risks and opportunities to the
business.

PEOPLE AND CULTURE

Our people are paramount to our success and our Board
is committed to the ongoing engagement and development
of our workforce. Throughout the year, the Board receives
updates on key people metrics and information.

In addition to these regular updates, the Board has received

DFTXLVLWLRQ RI WKH PLQLQJ VHUYLFHV F Refaied BFows amirjorratidd \orHtie: Waeikiplace Gender

and transfer of employees that HSE Mining Pty Ltd has
deployed to Stanmore Resources Limited’'s South Walker

(TXDOLW\ $JHQF\ :*($ S5HIRUPV LQFOXGLQJ R>
Summary and Industry Benchmark Reports. This information

&UHHN PLQH VLWH 7KLV VWUDWHJLF DFT X covéergd LiReQrhar@esUadd GuH @sults -fon a stand-alone

workforce and resulted in securing an extension of the

basis and in comparison to our industry peers - and provided

PLQLQJ VHUYLFHV FRQWDFW RYHU D ¢YH \Erdasement for 6UR REtiBINQ plan® Jor compliance and

in January 2026.
In addition, the Board conducted a site visit to the KCGM

improvement.
Furthermore, the Board has been kept informed of relevant

*URZWK 3URMHFW LQ .DOJRRUOLH :HVWH U QdgsiiglWReBtonsDRefwrRis) O L €syre) \awareness  of

hand insight into operational progress and project execution
of one of NRW's largest current contracts.

CYBERSECURITY

Our Board received regular cybersecurity updates

changes, understanding their impact on our Group and
compliance.

BOARD ENHANCEMENT

Last year, the Board welcomed two new members,

WKURXJKRXW WKH \HDU WR PDLQWDLQ H i hewmptingta réfrgsH of gir proveédurdsyalaxed té Board skills

regulatory compliance and stay informed on how we are
responding to an evolving and increasingly complex threat
landscape.

assessment and Board evaluation.

In FY25, the Company reviewed and updated its Board
and Director evaluation process. The revised approach

6SHFL,FDOO\ WKLV \HDU WKH 5LVN &R PiRttoduved Hcldarers UpRrfoHmanc®  criteria, enhanced

*URXS $UWL¢{FLDO ,QWHOOLJHQFH $,

Standard to guide the responsible development, deployment
and use of Al technologies across the organisation. These
governance measures are designed to ensure alignment
with our ethical principles, manage emerging risks and
support innovation in a controlled and secure manner.

RISK

Last year saw the creation of the Board Risk Committee —
formed to respond to the Company’s growing diversity and
increased complexity within its operations. During FY25,

BROLFXH\W/ELRERPRIDIQEMHVLYQ DQG UHLQIRUFHG D

Board Charter and Committee responsibilities. These
UH¢QHPHQWY DLP WR VXSSRUW PRUH VWUXI
strengthen accountability and ensure the evaluation
SURFHVV UHPDLQV (W IRU SXUSRVH DQG DOLJ
governance standards. In addition, a review of the Board’s
mix of skills and experience was undertaken with the aim
of providing additional insight into the relative experience
of each Director and the relevance to NRW. As part of this
process, the core and complementary skills and experience
DVVHVVHG ZHUH UH¢{QHG DQG D VWUXFWXU]I
IUDPHZRUN ZDV LQWURGXFHG IRU HDFK LGHQ

WKH 5LVN &RPPLWWHH ZRUNHG ZLWK P D Q D:9Mmising (hregy IRvels HHiaby Stlirdy Skilled and Aware.

group risk management processes to ensure they remain

&OHDU FULWHULD ZHUH HVWDEOLVKHG IRU HI
ensure consistency and objectivity in assessment.
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GOVERNANCE PRINCIPLES

O 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.

O Structure the Board to be
EfleUE-v - ""-cvO]

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
RSHUDWHY WR HQDEOH LW WR GLV
and to add value.

Instill a Culture of Acting Lawfully,
Ethically and Responsibly

A listed entity should instill and continually reinforce
a culture across the organisation of acting lawfully,
ethically and responsibly.

O Safeguard the Integrity
of Corporate Reports

A listed entity should have appropriate processes to
verify the integrity of its corporate reports.

05 Make Timely and

Balanced Disclosure
A listed entity should make timely and balanced
disclosure of all matters concerning it that a reasonable

SHUVRQ ZRXOG H[SHFW WR KDYH D
price or value of its shares.

06 Respect the Rights of
Shareholders
A listed entity should provide its shareholders with

appropriate information and facilities to allow them to
H[HUFLVH WKHLU ULJKWV DV VKDUH

07 Recognise and
Manage Risk
Alisted entity should establish a sound risk management

IUDPHZRUN DQG SHULRGLFDOO\ UH
that framework.

O Remunerate Fairly
and Responsibly

$ OLVWHG HQWLW\ VKRXOG SD\ GLUH
WR DWWUDFW DQG UHWDLQ KLJK TX
executive remuneration to attract, retain and motivate
KLIJK TXDOLW\ VHQLRU H[HFXWLYHYV
with the creation of value for shareholders and with the
entity’s values and risk appetite.

GOVERNANCE
PRINCIPLES

NRW adopts a principles-based approach to corporate
governance as an important tool to strengthen board
and management accountability to stakeholders. These
best-practice principles are set by the ASX Corporate
Governance Council.

The Council's “Corporate Governance Principles and
Recommendations 4th Edition” articulates eight core
corporate governance principles, with commentary
about implementation of those principles in the form of
recornrnencations.

The Board is NRW'’s highest governing authority and
instils a culture of accountability, integrity, transparency
and compliance. The Board considers lawful, ethical and
responsible business practices essential to achieving
sustainable performance and creating shareholder value.
Therefore, the Company conducts its business in a manner
consistent with these principles.

NRW HOLDINGS LIMITED |CORPORATE GOVERNANCE STATEMENT 2025



GOVERNANCE PRINCIPLEEZONTINUED

O 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

11 Roles and Responsibilities of Board and
Management

Governing Board Charter

The Board operates pursuant to a formal Board Charter,
which sets out matters of corporate governance including the
composition, functions and responsibilities of the Board and
PDWWHUYVY DfHFWLQJ 'LUHFWRUV LQ
Board Charter is published on the NRW website (www.nrw.
com.au/about-us/corporate-governance).

Roles and Responsibilities of the Board

The role of the Board is to provide strategic guidance and
leadership to NRW, to guide and monitor the management,

EXVLQHVV DQG DfDLUV RI WKH &RPSDQ\

culture which supports its guiding principles. The Board is
responsible for, and has the authority to determine, all matters
relating to the strategic direction, policies and practices,
establishing goals for management and the operation of the
Company.

The Board Charter recognises that the Board is elected
to represent shareholders’ interests in the direction and
management of the Company and in the interests of
its employees, clients and other stakeholders. In this
regard, the Board strives to deliver sustainable value to its
shareholders while taking into account the interests of all
other stakeholders. The Board recognises its responsibility
to act honestly, fairly and diligently and in accordance with
the law and to instil these values throughout NRW.

Role and Responsibilities of the Board Committees

To facilitate achieving its objectives the Board has
established the following Board Committees: Audit
Committee, Risk Management Committee, Nomination and
Remuneration Committee and Sustainability Committee.

Each of these committees operate under a formal Charter
approved by the Board that outline the Committee’s roles
and responsibilities and the authorities delegated to it by
the Board. These charters can be found on the Corporate
Governance section of the NRW website (www.nrw.com.au).

Board Committees report to and make recommendations
to the Board. In accordance with the Board and Committee
Charters, the committees do not make decisions on behalf
of the Board unless such authority in respect of any matter is
expressly delegated by the Board. The Chairperson of each
Committee reports to the Board after each meeting and the
Committee papers are made available to all Directors should

H[H F XYl RefSar

Roles and Responsibilities of the Managing Director and
CEO

The Managing Director and CEO is appointed by the Board.
The Board has delegated to the Managing Director and
CEO and his Executive Leadership Team responsibility for
the ongoing management of the Company in accordance
with the strategy and policies approved by the Board.

The Managing Director and CEO is responsible for the day-
to-day management of the Company and is supported in this
function by delegating authority to the appropriate Executive
Manager. This authority is governed by a formal Statement
of Delegated Authority, which is approved by the Board.

The Managing Director and CEO and the Executive
Leadership Team are responsible for providing the Board
%'Cé%ﬁwff{ée's’ VREK \é(:l:d'r'aYe, f y and clear
information on the Company’s operations. This includes
information on NRW's compliance with material legal and
UHJXODWRU\ UHTXLUHPHQWY ODQDJHPHQW(YV
responsibilities is monitored through regular Board reporting
by the Managing Director and CEO and performance
evaluations of the Managing Director and CEO and
BxecGtivéM Badérship Fdaw/ H D

7KH 0DQDJLQJ 'LUHFWRU DQG &(2T1V TXDOL¢F
experience and other details are provided in the Directors’
Report within NRW'’s 2025 Annual Report.

1.2 Director Election and Re-election

Appointment

Before the Board appoints a new Director or puts forward

a candidate of election, the Board undertakes appropriate

checks that include but are not limited to reviewing the

persons character, experience, education and criminal

record. Interviews with the potential candidates are
FRQGXFWHG E\ H[LVWLQJ 'LUHFWRUV WR HQVXL
for the strategic direction of the Company. Appropriate third-

party discussions are also undertaken where considered

necessary to the appointment.

Appointments to the Board are based against set criteria to

maintain an appropriate balance of skills and experience

UHTXLUHG RI WKH %RDUG WR PHHW WKH &RF
objectives. These include those skills that would normally

EH UHTXLUHG WR DFW DV D &RPSDQ\ 'LUHFW|
(.QDQFLDO DFXPHQ DQG DQ XQGHUVWDQGLQJ
DQG JRYHUQDQFH UHTXLUHPHQWY FRPPHQVX
position) and relevant industry experience. In considering

the appointment of new Board Members, consideration

is also given to the appointee’s ability to contribute to

WKH %RDUGTV RQJRLQJ HIfHFWLYHQHVYV W R
business judgement, to commit the necessary time to

IXO¢,O WKH UHTXLUHPHQWY RI WKH UROH DQG
development of the Company’s strategic direction.

Before the Managing Director and CEO appoints a new

WKH\ UHTXHVW LW 'HWDLOV RI WKH QXP EM&nber op fhey Exeeytivy Lgadeiship deam, background

Committee held during the year and of each Committee
member’'s attendance at those meetings is included in
NRW’s 2025 Annual Report.

checks are conducted to determine if the candidate has the
FDSDELOLWLHYVY QHHGHG DQG LV ¢W DQG SURS
responsibilities of the role.
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GOVERNANCE PRINCIPLEEZONTINUED

Material Information

Any Director who has been appointed during the year must
stand for election at the Company’s next Annual General
Meeting. Shareholders are provided with all material
information in the Company’s possession relevant to their
decision as to whether to elect the new Director.

1.3 Written Agreements with Directors and
Senior Executives

In accordance with Company policies and practices, the
Company has entered into written agreements with all
Non-Executive Directors and Senior Executives. These
agreements set out the formal terms of the appointment to
the position at the Company.

The Managing Director and CEO and the Executive
/HDGHUVKLS 7HDP KDYH FOHDUO\
accountabilities and employment contracts which set out
their terms of employment, duties, rights and responsibilities
and entitlements on termination of employment.

1.4 Company Secretary
The Company Secretary is appointed by the Board in
accordance with the Constitution and Board Charter and is

accountable directly to the Board, through the Chairperson,
on all matters to do with the proper functioning of the Board.

The Company Secretary is generally responsible for carrying

RXW WKH DGPLQLVWUDWLYH DQG OHJLVODRWE
%RDUG LQFOXGLQJ VXSSRUWLQJ WKH HiHF—lvy(LDYd-LQ\H

and its committees. Each Director is able to communicate
directly with the Company Secretary and vice versa.

To support our workplace diversity, we have frameworks and
SUDFWLFHVY LQ SODFH WR HQVXUH HTXDO UHF
females and males in the same, or comparable, jobs.

Additionally, we have implemented a policy framework to

VXSSRUW AH[LEOH ZRUNLQJ RSWLRQV IRU RXU
FDULQJ UHVSRQVLELOLWLHV ZKLFK RXWOLQHV
RSWLRQV DQG WKH SURFHVV IRU UHTXHVWYV

Gender Diversity Measurable

Metric Objective s Pl
Female Board 40% 3333%  33.33%
Participation Rate

Females in Year-on-Year

Workforce Improvement

We have a zero-tolerance approach to unlawful behaviour
and are continually educating our people and taking action

G H ¢, @@ hefluce REMBROF ¥hitud| Harassment, harassment on the

grounds of sex and discrimination in our workplaces.

,Q HFRUWV WR IXUWKHU LPSURYH RXU GLYHU)
inclusive and supportive work environments, we are actively

engaging with our workforce on issues of workplace gender

HTXDOLW\

NRW is a ‘“relevant employer” under the Workplace
*HQGHU (TXDOLW\ $FW 7KH &RPSDQ\ ORGJHV
*HQGHU (TXDOLW\ 5HSRUW DQG GLVFORVHV LW
QGLFDWRUV’ WR WKH :RUNSODFH *HQGHU (
annuay The Com s most_recent report is located on

fib alr*(!f| E 54/5“55%\% th or\%)ﬁ&e Gender
AVEREORR

1.6 Board Performance Evaluations

7KH &RPSDQ\ 6HFUHWDU\TV TXDOL¢{FDWLRQ@h Edhp&hPsV priddeSsi Udr H ReFiddically evaluating

and other details are provided in the Directors’ Report within
NRW'’s 2025 Annual Report.

L5 Diversity

15:9V (TXLW\ 'LYHUVLW\
on the Company’s website (https://nrw.com.au/about-us/
corporate-governance/).

The ASX Principles and Recommendations provide that the
measurable objective for achieving gender diversity in Board

FRPSRVLWLRQ IRU HQWLWLHV LQ WKH 6 3 $6;

the Company) should be to have not less than 30% of its

'LUHFWRUV RI HDFK JHQGHU ZLWKLQ D VSH

The Board is responsible for setting, reviewing and

the performance of the Board, its committees and
individual Directors provides that the Chairperson has
overall responsibility for evaluating performance. The
Nomination and Remuneration Committee is responsible
for commencing and facilitating the annual process of

v QFOXVLRQ 3Rbafd\arldVDirkctol EvaIBaYidhQunder guidance from the

Chairperson.

The Board conducts an internal Board review process on an
annual basis while reserving the option of an external review
were considered necessary.

,QGH[ VXFK DV

QDO UHYLHZ SURFHVV FRQVLVWYV
|ﬁJ0FV|'ngG q"é&&éé@m@n’ﬁ YrlifiVidual performances of the
Chairperson and individual Directors and an assessment
of the Board and Board Committees against the Board’s

PRQLWRULQJ VSHFL¢(¢F PHDVXUDEOH REM RhjdtivesthMd reRodnsibiliti€sLdd ¥dt @ut in the Board and

gender diversity. The Board has set a board gender diversity
target of 40% female representation on the Board of
Directors by 2030.

The Board receives reports on the status of gender diversity

DFURVV WKH RUJDQLVDWLRQ TXDUWHUO\

percentage of females employed throughout the Company

Committee Charters.

The results of the performance evaluation are used to drive
improvement in the Board’s performance while allowing the
Chairperson to consider whether there is a need for existing

Bilettory 1/ ih¥ékak\ahyplofésHioNaPdeteidpMékiH

IRU WKH FXUUHQW DQG SUHYLRXV ‘JQDQFADQ)ar\jHDBUardL%thg’é'%ﬂd RII%&HIIdUal Director

measurable objective for each.

performance evaluation was undertaken in accordance with
the above-described process during FY25.
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GOVERNANCE
PRINCIPLES
CONTINUED

1.7 Senior Executive Performance
Evaluations

The Nomination and Remuneration Committee is
responsible for commencing the annual process of
Managing Director and CEO performance evaluation. The
Managing Director and CEOQO'’s performance is reviewed
against agreed key performance indicators. The Board has
overarching discretion to ensure remuneration outcomes
are appropriately aligned to performance, including safety,
QDQFLDO DQG VWUDWHILF RXWFRPHYV

The performance of the broader Executive Leadership Team
is reviewed annually by the Managing Director and CEO
and is measured against agreed-upon key performance
indicators relevant to each Executive’'s work area. The
Board retains overarching discretion to ensure remuneration
outcomes are appropriately aligned to performance,
LQFOXGLQJ VDIHW\ (,QDQFLDO DQG VWUDW

A performance evaluation was undertaken in FY25 for

the Managing Director and CEO and broader Executive
Leadership Team in accordance with the above-described

process. The performance outcomes for the Managing
'LUHFWRU DQG &(2 .H\ ODQDJHPHQW 3H
outlined in the Remuneration Report contained within the

Directors’ Report in NRW'’s 2025 Annual Report.
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GOVERNANCE PRINCIPLEEZONTINUED

O Structure the Board to be

EfleeUE-v - ""-cvoia
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
LWV GXWLHV HfHFWLYHO\ DQG WR DGG

2.1 Nomination & Remuneration Committee

NRW'’s nomination committee is entitled the “Nomination
and Remuneration Committee” and has at least three
members, all of whom are independent and is chaired by
an Independent Director. Membership of the Committee is
as follows:

¢ Fiona Murdoch (Chairperson, Non-Executive Director)
* Michael Arnett (Non-Executive Director)

e -Hf 'RZOLQJ 1RQ ([HFEXWLYH 'LUHFWRU

The purpose of the Nomination and Remuneration
Committee is to provide advice, recommendations and
assistance to the Board with respect to identifying nominees
for directorships and other key executive appointments,
monitoring the composition of the Board, ensuring that

HfHFWLYH LQGXFWLRQ DQG HGXFDWLRQ

new Board appointees and key executives, and ensuring
that appropriate procedures exist to assess and review
the performance of the Chairperson, Executive and Non-
Executive Directors, Senior Management, Board committees
and the Board as a whole.

In addition to the above, the Nomination and Remuneration
Committee provides advice, recommendations and
assistance to the Board with respect to putting in place
remuneration policies which are designed to attract and
retain Senior Managers and Directors with the expertise
to enhance the performance and growth of the Company,
and ensuring that the level and composition of remuneration

The Board also aims to retain a balance between long-

serving Directors with experience and knowledge of the

&RPSDQ\ DQG QHZ 'LUHFWRUV ZKR EULQJ QHZ
perspectives and insights.

The Company is committed to ensuring that the composition
of the Board continues to include Directors who bring an
appropriate mix of skills, experience and expertise to Board
decision-making.

The Directors have a broad and diverse range of experience
and skills across a number of business areas. To the extent
that any skills are not directly represented on the Board, they
are released through management or external advisors. The
Board skills matrix is considered by the Board to guide its
assessment of the skills and experience of new and existing
Directors and to identify any gaps in the collective decision-
making process of the Board for the purposes of Board
succession planning and elections.

The Board considers that, collectively, it possesses the
QHFHVVDU\ PL[ RI VNLOOV DQG H[SHULHQFH W
out its duties.

2.3 Director Independence

Theu Rempany UecogniseplL they hering a majority  of

Independent Directors helps to ensure that the decisions

RI WKH %RDUG UHAHFW WKH EHVW LQWHUHVW
its shareholders generally. In this regard, Directors are

expected to bring independent views and judgement to the

Board'’s deliberations.

A Director is considered to be independent where they are a

Non-Executive Director, are not a member of management

and are free of any relationship that could, or could

reasonably be perceived to, materially interfere with the

independent exercise of their judgement. The existence of

WKH IROORZLQJ UHODWLRQVKLSYV PD\ DfHFW W|
of a Director:

SOIFN DAY DEl DB Bl PAYREGR O Bro)® (B g2 SRk JSES olwi2L sk ks ik Ree iy R ey IR

case of Executive Directors and Senior Managers, display a
clear relationship between the performance of the individual
and the performance of the Company.

The Board is of the view that due to the nature and size of
the Company’s operations, the functions normally performed
E\ D QRPLQDWLRQ FRPPLWWHH FDQ
jointly with remuneration. This view is reviewed annually.

The Nomination and Remuneration Committee met twice in
FY25, with all Committee members in attendance.

The Nomination and Remuneration Committee Charter is
disclosed on the Company's website (www.nrw.com.au/
about-us/corporate-governance/).

2.2 Board Skills

The composition of the Board is designed to include
Directors who bring a mix of diverse yet complementary
skills, experience and expertise to ensure sustained delivery
of value to shareholders in a manner that is consistent with
NRW’s values, supports management and the business and
protects the interest of shareholders.

or otherwise associated directly with a substantial
VKDUHKROGHU RI 15: DV GH¢{¢QHG LQ VHFW
&RUSRUDWLRQV $FW & W K

* Is employed, or has previously been employed in an
executive capacity by the Group and there has not been

DGHTX DWPﬁ;Bg ;&%‘.L%W%Ufﬁ%?”ff&e?g \S/\ljc}?H %RDUG

* Has within the last three years been a principal of a
material professional adviser or a material consultant to
the Group, or an employee materially associated with the
VHUYLFHV SURYLGHG

* Is a material supplier or customer of the Group, or an
R°"FHU RI RU RWKHUZLVH DVVRFLDWHG GLUF
ZLWK D PDWHULDO VXSSOLHU RU FXVWRPHU

* Has a material contractual relationship with the Group
other than as a Director.

To facilitate independent judgement in decision-making

and in accordance with the Board Charter, Directors must

declare immediately to the Board any potential or active

FRQALFWV Rl LQWHUHVW DQG WKH %RDUG ZLO«
declare to the market any loss of independence.
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BOARD SKILLS MATRIX

CORE SKILLS

Leadership & Governance
Proven leadership and board experience in a listed company, with expertise in overseeing culture and a strong commitment to high corporate
governance standards.

Strategy
([SHULHQFH LQ GHYHORSLQJ LPSOHPHQWLQJ RU RYHUVHHLQJ ORQJ WHUP VWUDWHJILHV PDQDJLQJ FC
opportunities.

Risk Management
Experience in identifying, monitoring and managing material risks and understanding, implementing and overseeing risk management frameworks
and controls.

Financial Acumen
6WURQJ NQRZOHGJH Rl (QDQFLDO DFFRXQWLQJ DQG UHSRUWLQJ XQGHUVWDQGLQJ WKH PDLQ IDFWRU
(QDQFLDO DQG ULVN FRQWUROV

COMPLEMENTARY SKILLS RELEVANCE TO NRW SKILLS ASSESSMENT

Legal & Compliance
Experience in the management and oversight of

FRPSOLDQFH ZLWK OHJDO DQG U HJX QiftiNgR Theylrudt Xtaytvae-oI¥gal and regulatory

Our Board monitors internal controls to ensure ethical
and legal compliance, including with stock exchange

risks that could impact our operations or performance.

Accounting & Audit
Experience managing both external and internal audit

2XU %RDUG PXVW HQVXUH ¢QDQFLDO LQWHJULW\ HQKDQFH
LQWHUQDO FRQWUROV LGHQWLI\ DQG PLWLJDWH ¢QDQFLDO

processes, including planning and scope, auditor selection  risks and build trust with stakeholders by promoting

and evaluation, internal audit oversight, performance WUDQVSDUHQF\ DQG DFFRXQWDEL - LDO
monitoring and ensuring regulatory compliance. Experience processes.

in reading and comprehending corporate accounts,

(QDQFLDO PDWHULDOV DQG (QDQFLDO UHSRUWLQJ UHTXLUHPHQWYV

Sustainability We recognise that integrating climate, environmental
Experience managing the impacts of business operations and social impacts into our strategy are essential to
on the environment and community, including the potential  our long-term success.

impacts of climate change, while addressing risks,

opportunities and emerging regulations.

Corporate Transactions Directors with expertise in business development,
Experience in business development, capital raising, capital raising and managing complex corporate
funding strategies and managing complex corporate transactions are crucial for driving growth, navigating
WUDQVDFWLRQV LQFOXGLQJ PHUJH Ustratéyk Transition3\ahdRe@svriby@@ long-term

divestitures. success.

Industry Knowledge
Experience in Mining services, construction, engineering,
energy or infrastructure experience.

Directors with expertise in Mining services,
construction, engineering, energy or infrastructure
contribute to our Board’s evaluation of risks and
opportunities as they relate to our operations, the
industries we work in and the markets in which we
operate.

Health, Safety & Wellbeing The health, safety and wellbeing of our people is our

Experience in cultivating and managing a strong workplace highest priority. Our Board must have the expertise to
FXOWXUH DQG LPSOHPHQWLQJ H¥fHFWehsuie that duVapiraacii® h&althRaRdRsefty, culture
health and safety, with a focus on both physical and mental and governance supports our commitment to provide
well-being. and maintain a safe workplace.

People & Culture Our people are the core of our success and we need
Experience in the implementation and management of to attract, retain, develop and motivate talent. Our
robust frameworks for talent, culture, diversity and inclusion % RDUG RYHUVHHV WKDW RXU UHP
while shaping remuneration strategies that attract and framework aligns with our purpose, strategy and

retain top talent, support business outcomes and align with  values to drive desired culture and business outcomes
long-term shareholder value creation. and attract and retains key talent.

HQH WV

Technology, Innovation & Cybersecurity Directors with expertise in technology and innovation,

Experience in technology, innovation and cyber risk including areas like cybersecurity, data protection

management, including developing digital solutions, driving DQG DUWL,(FLDO LQWHOOLJHQFH K

innovation and protecting against cyber threats. to leverage these advancements to drive change,
manage risks and realise opportunities.

VVHVV KRZ

Global Knowledge

Understanding of global markets and the diverse political,
economic, cultural and regulatory landscapes, supported
by experience working across multiple regions.

A strong understanding of our current markets and
potential future ones enhances our Board’s ability to
RYHUVHH VWUDWHJ\ HfHFWLYHO\

B Highly Skilled W Skilled Aware
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GOVERNANCE PRINCIPLEEZONTINUED

The Board regularly review the independence of each Non-
Executive Director in accordance with the ASX Principles

2.6 Director Induction and Development

DQG 5HFRPPHQGDWLRQV 7KH %RDUG W DUpehVappointmermm, Ceoh MeWL itdctor is provided with

approach to assessing materiality and independence on a
case-by-case basis by reference to each Director’s individual
circumstances. The Board will assess the independence of
new Directors upon appointment and will continue to assess
the independence of Directors, as appropriate.

The Board has undertaken a review of the tenure of both

OLFKDHO $UQHWW DQG -H* 'RZOLQJ ZLWK

outlined in Recommendation 2.3 of the Principles and

information in the way of Board Minutes and papers covering

WKH &RPSDQ\fV ¢QDQFLDO SRVLWLRQ VWUDWE

risk management policies for review and consideration.
In addition, each new Director meets with the Board
Chairperson, Managing Director and CEO and other Group
Executives to gain valuable insight into relevant strategic,
operational and corporate matters.

UHJDUG WR WKH PDWWHUV

Directors also have access to all Board Committee papers

5HFRPPHQGDWLRQV 7KH %RDUG LV VDWL VantiaBe iwvikeD W attnid L Comnitee hwekings regardless

of service does not compromise their independence or
ability to exercise objective and independent judgement on

of whether they currently serve on that Committee. Directors

DUH HQWLWOHG WR UHTXHVW DQ\ RWKHU LQIR

PDWWHUV EHIRUH WKH %RDUG OLFKDHO $heQessano Daksinfaided ReLiSian® and have access to

bring a well-balanced mix of skills, experience and deep
industry knowledge to the Board and their long-standing
tenure provides them with a comprehensive understanding
of the Company’s operations, enabling them to contribute

H¥ftHFWLYHO\ WR DVVHVVPHQWYV RI

direction and risk oversight.
2.4 Majority Board Independence
The Company’s Constitution provides that the Board should

provides that a majority of the Board must be independent
and Non-Executive Directors.

In line with the Board Charter, the NRW Board is made up
of majority independent directors. The Board currently has
6 Directors, 5 of whom are independent, Non-Executive
Directors.

2.5 Board Chairperson
The Board elects the Chairperson in accordance with the
Company Constitution and Board Charter, which state that

the Chairperson shall be an independent, Non-Executive
Director.

The Chairperson is responsible for leadership of the Board,

the Company Secretary.

All Directors are expected to maintain the knowledge and

VNLOOV UHTXLUHG WR GLVFKDUJH WKHLU REOL
SHUIRBRVKQMHKH VWRDWEH JIBBG WKH

Committee have oversight of the Directors’ professional
development program. On an ongoing basis, Directors are
provided with papers, presentations, external materials

RU HGXFDWLRQ VHVVLRQV DQG EULH¢QJV RC
: PD\ DftHFW WKH EXVLQHVV VWUDWHJ\
FRPSULVH RI EHWZHHQ DQG LUHFWRUV widiH &R @ \& KBYWHWEHQWL:HG LQ WKH %RDU

topical corporate governance issues.

$Q\ SURIHVVLRQDO GHYHORSPHQW QHHGV

addressed by the Board or Nomination and Remuneration
Committee. Relevant training and professional development
are available to Directors at the Company’s expense, where
applicable. Directors are also entitled to seek independent
professional advice at the Company’s expense, subject to
the prior written consent of the Chairperson.

IRU WKH H"FLHQW RUJDQLVDWLRQ DQG FRQGXFW RI WKH %RDUGTV

IXQFWLRQ DQG IRU WKH EULH¢QJ RI

issues arising at Board meetings. Further details on the role
of the Chairperson are set out in the Board Charter.

The Directors have elected Mr Arnett as Chairperson of
the Board. In line with the Board Charter, Mr Arnett is an
independent, Non-Executive Director and is not the same
person as the Managing Director and CEO. Mr Arnett's

'LUHFWRUV LQ UHODWLRQ WR

TXDOL,FDWLRQV VNLOOV H[SHULHQFH DQG RWKHU GHWDLOV DUH

provided in the Directors’ Report within NRW’s 2025 Annual
Report.
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GOVERNANCE PRINCIPLEEZONTINUED

03 Instill a Culture of Acting Lawfully,

Ethically and Responsibly

A listed entity should instill and continually reinforce a culture
across the organisation of acting lawfully, ethically and
responsibly.

3.1 Company Values

NRW'’s values set the culture and the foundation for

We encourage employees to speak up about a Reportable
Matter. NRW is committed to ensuring that employees
and stakeholders who speak up about Reportable Matters
may do so without fear of intimidation, disadvantage or

UHSULVDO 7KH &RPSDQ\ KDV VHYHUDO GLfHU

the reporting of such conduct, including via an independent
service provider.

Reportable Matters can be reported through internal
and external reporting channels. The Company ensures
continued accessibility to our independent external
whistleblowing service, which is widely communicated to

DSSURSULDWH FRQGXFW IURP &RPSDQ\ R APV CAWHR\HH Vv

to build long-term sustainable value. The Company actively
communicates its values to its employees and other
stakeholders in various business communications, including
ensuring they are available on the Company’s website.

3.2 Code of Conduct

NRW's Code of Conduct for its directors, senior executives
and employees is disclosed on the Company’s website.

The Company endeavours to be recognised as an
organisation committed to the highest ethical standards in
business. NRW's Code of Conduct outlines the Company’s

Any material incidents reported under the Whistleblowing
Policy are reported to the Board.

34 Anti-Fraud, Bribery and Corruption

NRW'’s Anti-Fraud, Bribery and Corruption Policy is
disclosed on the Company’s website.

JUDXG EULEHU\ DQG FRUUXSWLRQ DGYHUVHO\

environment by undermining legitimate business activities.
The Company is committed to conducting business in
accordance with the highest ethical and legal standards and

H[SHFWDWLRQ WKDW GLUHFWRUV R"FH U @voigitg @ribeqyreomirtion and frasigk w

lawfully, ethically and responsibly and always strive to
contribute positively to NRWs reputation and performance.
This document represents our commitment to upholding
the highest standards of behaviour and ethics within our
business practices and our commitment to complying with
all applicable state, national and international laws. The

The Company has an Anti-Fraud, Bribery and Corruption
policy which sets out NRW's ‘zero tolerance’ towards fraud,

EULEHU\ DQG FRUUXSWLRQ 6SHFL{FDOO\

facilitation payments and the giving and receiving of gifts or
entertainment in connection with its business and business

&RPSDQ\ LV UPO\ FRPPLWWHG WR FRP SO la&i@tiesitha gd\bEyorndicéinnoR Gtitesies associated with

and the Company’s employees, consultants and suppliers

WR WKH HIWHQW UHOHYDQW DUH UHTXLUH® \MRUFRRB®\ BRW Ik RQGC X FW

Any material breaches of the Code of Conduct are reported
to the Board.

8.3 Whistleblower Policy

NRW’s Whistleblowing Policy is disclosed on the Company’s
website.

The Company's approach to unethical, illegal, corrupt,
fraudulent or undesirable conduct involving our business

is outlined within its Whistleblowing Policy. This policy was
developed having regard to the Whistleblowing Protection
/IDZV WR WKH $6,& 5HIJXODWRU\ *XLGH
Principles and Recommendations.

As outlined within this policy, the Company expects and
encourages the reporting of any suspected or actual
unethical, illegal, corrupt, fraudulent or undesirable conduct
involving our business and prohibits any form of punishment,
disciplinary or retaliatory action being taken against anyone
for raising or helping to address a business conduct concern.
The Whistleblowing Policy outlines the ways stakeholders
can report matters they genuinely believe are in breach of
the Code or are illegal (Reportable Matters). Please see our
Whistleblowing Policy for guidance on what behaviour the
Company considers to be a Reportable Matter.

NRW HOLDINGS LIMITED |CORPORATE GOVERNANCE STATEMENT 2025

general commercial practice. The Company policy makes it

bribery or corruption will be thoroughly investigated. NRW
will seek to take disciplinary and/or legal action against those
who perpetrate, are involved in, or assist with fraudulent or
other improper activities in any of our operations.

Any material breaches of the Anti-Fraud, Bribery and
Corruption are reported to the Board.

DQG WR WKH $6;
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GOVERNANCE PRINCIPLEEZONTINUED

Safeguard the Integrity
of Corporate Reports

0

A listed entity should have appropriate processes to verify
the integrity of its corporate reports.

4.1 Audit Committee

NRW'’s Audit Committee has at least three members, all of
whom are independent and is chaired by an Independent
Director who is not the Chairperson of the Board.
Membership of the Committee is as follows:

° -Hif 'RZOLQJ
¢ Fiona Murdoch (Non-Executive Director)
* David Joyce (Non-Executive Director)

7KH UHOHYDQW TXDOL¢{FDWLRQV
details of Audit Committee members are provided in the
Directors’ Report within NRW'’s 2025 Annual Report.

The purpose of the Audit Committee is to provide advice,
recommendations and assistance to the Board in monitoring
DQG UHYLHZLQJ WKH LQWHJULW\

WKH HfHFWLYHQHVV RI LQWHUQDO
independence, objectivity and competency of internal
and external auditors. In addition, the Audit Committee
is responsible for making recommendations to the Board
in relation to the appointment of external auditors and
approving the remuneration and terms of their engagement.
The Audit Committee meets during the year, including
immediately prior to the release of the half-year and full-
\HDU ¢QDQFLDO VWDWHPHQWYV

4.3
&KDLUSHUVRQ 1RQ ([HFXWLYH LléHrB

e 7KH ¢QDQFLDO VWDWHPHQWY DQG QRWHYV JL)
YLHZ Rl WKH ¢QDQFLDO SRVLWLRQ DQG SHUIF
&RPSDQ\ DQG

* Their opinion has been formed on the basis of a sound

risk management system and internal controls which are
RSHUDWLQJ HfHFWLYHO\

This declaration is provided to the Board in accordance

ZLWK 6HFWLRQ $ RI WKH &RUSRUDWLRQV ¢
and recommendation 4.2 of the ASX Principles and
Recommendations.

The Board received these written declarations for the
Company’s half-year and full-year reporting periods in FY25.

9HUL¢, FDWLRQ RI
W&t Reports

The Company has internal processes in place to verify the
integrity of all material ASX announcements released to the

B8ODXGLWHG 3HULRC

VN L 0 0 \market 19 gnguresthakthey pre ascuraif Ramplete, balanced

and written in an objective manner to provide investors
with appropriate information to make informed investment
decisions. The Company also has in place internal processes
WR YHULI\ WKH LQWHJULW\ RI VLJQL¢(FDQW
presentations and unaudited reports released to market

6#%2/ a@\ﬁ%wﬁpc'g ¢ and correct. These

Q(EQX Y RHLe FDWLRQ FKHENV L
RiV LFK P X EH FRPSOHWHG EHIRUH

VLJQHG Ri E\ WKH ([HFXWLYH /HDGHUVKLS 7}
relevant, the Board. To ensure that all applicable laws,

regulations and policies are complied with, reports are

prepared by, or under the supervision of, subject matter

experts. The Company’s General Manager of Corporate

Services oversees this process.

RI
c,QDQ

7KH $XGLW &RPPLWWHH UHYLHZV

WKH LQWHJULW\ RI WKH &RPSDQ\TV ¢ QD de) paiodiowshakehatdergeammupigstipns include the
VDWLV{HV LWVHOI WKDW WKH &RPSDQ\TV Gayprays AnayalRegatuSysaitakilfyskeport and the

with Australian accounting standards and give a true and fair
YLHZ RI
results.

The Audit Committee met three times in FY25, with all
Committee members in attendance.

The Audit Committee Charter is disclosed on the Company’s
website (www.nrw.com.au/about-us/corporate-governance/).

4.2 Financial Statement Declarations

B3ULRU WR DSSURYDO RI
VWDWHPHQWY E\ WKH %RDUG WKH

WKH KDOI \HDU DQG
%RDUG UHTXLUHV WKH &(2 DQG

Modern Slavery Statement.

WKH &RPSDQ\TV ¢cQDQFLDO FRQGLWLRQ DQG RSHUDWLRQDO

IXO0 \HDU ¢QDQFLDO

&)2 WR SURYLGH D ZULWWHQ GHFODUDWLRQ FRQ¢UPLQJ WKDW
e 7KH ¢QDQFLDO UHFRUGY IRU WKH UHOHYDQW UHSRUWLQJ SHULRG

KDYH EHHQ SURSHUO\ PDLQWDLQHG

e 7KH ¢QDQFLDO VWDWHPHQWY DQG QRWHV IRU WKH UHOHYDQW

reporting period comply with the appropriate accounting
VWDQGDUGV
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GOVERNANCE PRINCIPLEEZONTINUED

LQIRUPDWLRQ ,Q DFFRUGDQFH ZLWK $6; /LVW
O 5 Make Timely and Chairperson and CEO must immediately notify the market of

: any information concerning the Company that they believe a
Balanced Disclosure UHDVRQDEOH SHUVRQ ZRXOG H[SHFW WR KDYH
A listed entity should make timely and balanced disclosure of all the price or value of shares in the Company.
matters concerning it that a reasonable person would expect to

KDYH D PDWHULDO HfHFW RQ WKH SULFH
7KH &RPSDQ\ 6HFUHWDU\ LV WKH DXWKRULVHC

Listing Rule purposes and responsible for oversight and
disclosure of information to the ASX.

=N CoRiuauSIBiscaste 5.2 %RDUG 1RWL,FDWLRQ RI ODWHULDO
NRW'’s Continuous Disclosure Policy is disclosed on the Announcements

Company’s website (https://nrw.com.au/about-us/corporate- . . .

governancel). The Company is committed to ensuring the Board has

WLPHO\ YLVLELOLW\ RI WKH QDWXUH DQG TXD

7KH %RDUG PDQGDWHV WLPHO\ DQG HTXDéSHF}IQF]Hg\&V\}\:IQRlylf)—'\ﬁHWLRDWKH PDUNHW DQG WKH

LQIRUPDWLRQ FRQFHUQLQJ WKH &RPSDQ{*“9Y Lv bpDtHFwWHG
through NRW's Continuous Disclosure Policy, which impose
obligations and procedures on all directors, employees
and consultants of the Company to ensure the timely and
balanced disclosure of all material matters. The Group’s
Continuous Disclosure Policy:

The Board is advised promptly of any proposed market
releases and electronically receives a copy of any release
made on the ASX platform promptly after it has been made.

5.3 Release of Investor Presentations
* Ensures the Company can meet its continuous
disclosure obligations arising from legislation and under 7KH &RPSDQ\ LV FRPPLWWHG WR HQVXULQJ
WKH $6; /LVWLQJ 5XOHYV information among investors.

* &ODUL¢HVY DFFRXQWDELOLW\ RI 15:1V VHQLRU H[HFXWLYHV DQG

« 3URPRWHY LOQYHVWRU FRQ¢GHQFH LQ wkH Pyt 3Psipntive, presentations, including investor
and its shares or andlyst presentations, are released to the ASX Market

Announcements Platform before trading on the day the

3XUVXDQW WR WKLV SROLF\ DOO PDQDJHBEHWPNIS®Ee WD PXVW
inform the CEO (or in their absence, the Company Secretary
or another Director) of any potentially material information as
soon as practicable after the person becomes aware of that

g . 2
SR 7 B
S

NRWC&M, Karara
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GOVERNANCE PRINCIPLEEZONTINUED

06

Respect the Rights of
Shareholders

A listed entity should provide its shareholders with
appropriate information and facilities to allow them to
H[HUFLVH WKHLU ULJKWV DV VKDUHKROG

6.1 Information to Investors

The Company provides information about itself and its
governance to investors via its website (www.nrw.com.au).

The Company recognises the importance of providing
VKDUHKROGHUV ZLWK DFFHVV WR
information. The Company is committed to ensuring
shareholders have access to appropriate information and

6.3 Participation at Meetings of Shareholders

The Board recognises the importance of shareholder

participation in general meetings. The Board actively

encourages shareholders to attend and participate in the

Annual General Meeting of the Company, which is typically

KHOG LQ 1RYHPEHU RI HDFK \HDU E\ ORGJLQJ
responded to by the Board and appointing proxies.

For shareholder meetings, including the Annual General
Meeting, the Company issues a Notice of Meeting and
Explanatory Memorandum which details and encourages
shareholders to participate in such meetings. These
GRFXPHQWY DUH SURYLGHG WR VKDUHKROGHU
for shareholders to express their views to the entity’s board

XS nged rénsrwgﬁmenkaﬁ?g% aqy)?ﬁegsl_o\fl\f?ncern or interest for

IDFLOLWLHV WR H[HUFLVH WKHLU ULJKWVA”I—?’%FE\%\%‘%%@T?]R‘VW&E\W d&e%gggjgxﬁmnua'

access to information about NRW and its governance
framework, open and honest communication and facilitation
of participation in meetings.

The Company maintains a website that contains information
regarding the Group, Directors and management, business
operations and corporate governance policies adopted
E\ WKH &RPSDQ\
Media centre where all stakeholders can readily access
information including ASX announcements, investor

SUHVHQWDWLRQV DQQXDO UHSRUWYV

media information.

6.2 Investor Relations and Shareholder
Communication

The Company maintains an investor relations program to

,W DOVR LQFOXGHVY D GHGLFDWHG

Gene areholders who~are to attend
the Annual General Meeting are still able to, before the
meeting, appoint a proxy or vote by way of the direct voting
IDFLOLW\ 6KDUHKROGHUV DUH DOVR LQYLWHC
in advance of the Annual General Meeting so that the
&RPSDQ\ FDQ DSSURSULDWHO\ DGGUHVV WKHV!
before or during the meeting.
YHVWRUV
6KDUHKROGHUV DUH HQWLWOHG WR YRWH RC
impacting on the business of the Company, including the
¢ Q DYSEIOH Y (FMYRIBIaNof DEpeiors, pARPIAfA| Ak annual
cQDQFLDO VWDWHPHQWY DQG DPHQGPHQWYV Wi
the Company.

6.4 Substantive Resolutions Decided by Poll

It is the Company’s policy that at a meeting of Shareholders

IDELOLWDWH HtHEWLYH WZR ZD\ FRPPXQ L FDWHPHMS [SRPRINS T e 8lb o

investors, market analysts and brokers. The Company
Secretary is responsible for coordinating the investor
relations program and activities, which are attended by the
Company’s Managing Director and CEO and CFO.

The aim of the program is to allow investors, market
analysts and brokers the opportunity to understand NRW'’s
EXVLQHVY JRYHUQDQFH
The program includes scheduled and ad hoc two-way
interactions with institutional investors, retail investors, proxy

DGYLVRUV DQG ¢QDQFLDO DQDO\VWYV
KRVWV LQYHVWRU EULH:;QJV DW KDOI

the information released to the market via the ASX and
to provide background information to further assist their
understanding of the Company’s business. During these

cQDQFLDO SHUIRH[J:&B&iFSHd

6.5 Electronic Communication

The Company gives shareholders the option to receive
communications from and send communications to the
Company and its Share Registry, electronically.

The Share Reeq)gist% also gives shareholders the option to
ADREAERY ié./aﬁg)"\}i_'a\/\{ty website, including
change of address and any changes to bank details for the

o BRBEOINENdS Ky &rRPSDOY

\HDU DQG IXOO \HDU WR GLVFEXVV

EULH;QJV DWWHQGHHV FDQ DVN TXHVWLRQV RI WKH &(2 DQG &)2

which are addressed during the call. The Company does not
disclose or discuss any price sensitive information unless it
has already been released to the market via the ASX.
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07 Recognise and
Manage Risk

A listed entity should establish a sound risk management
IUDPHZRUN DQG SHULRGLFDOO\ UHYLHZ W
framework.

7.1 Risk Management Committee

NRW'’s Risk Management Committee has at least three
members, all of whom are independent, and is chaired by
an Independent Director who is not the Chairperson of the
Board. Membership of the Committee is as follows:

* Adrienne Parker (Chairperson, Non-Executive Director)

e -H¥f 'RZOLQJ 1RQ ([HEXWLYH 'LUHFWRU

* David Joyce (Non-Executive Director)

The Risk Committee reviews the Company’'s risk
management framework at least annually to satisfy itself
that it continues to be sound and that the Group is operating
with due regard to the risk appetite set by the Board. To
discharge its duties, the Risk Management Committee
obtains regular reports from the Executive Leadership
Team, external auditors and other areas of the Company
DV UHTXLUHG DQG KDV DFFHVV WR WKH &RP
management, employees, external auditors and advisors in
IXO,O00LQJ LWV UHVSRQVLELOLWLHYV

During FY25, the Risk Committee undertook such a review

DQG ZDV VDWLV¢{HG WKDW WKH ULVN PDQDJ!
LQ SODFH ZDV DGHTXDWH IRU WKH VL]H DQG
Company and that the Company was operating in line with

the risk appetite set by the Board.

7.3 Internal Audit

The Company is tasked with ongoing evaluation of risk

7KH UHOHYDQW TXDOL(FDWLRQV VNLOOVS URISHTY HBERR HH o R (Y QHYY TKH &RES

details of Risk Committee members are provided in the
Directors’ Report within NRW'’s 2025 Annual Report.

The purpose of the Risk Management Committee is to
provide advice, recommendations and assistance to the

%RDUG LQ I1X0¢00LQJ LWV UHVSRQVLELOLhWdd¥ncEhiig RYCh@denm

management practices of the Company. The Committee
is responsible for providing the Board with advice and
recommendations regarding the ongoing development of
enterprise-wide risk oversight and management policies
that set out the roles and respective accountabilities of the
Board, the Committee, management and the internal audit
function (if any). The policies should cover the areas of

RYHUVLIJKW ULVN SUR¢{OH ULVN PDQDJHRHQWRU QS|:Q_||-

have 'a “dediC nternal a n does engage
LQGHSHQGHQW H[SHUWV ZKR DUH DSSURSULDW
to key risk areas within the business when considered
necessary by the Board or Executive Leadership Team.
These independent experts are engaged by and report
directly through, the Risk Mana@ement Committee on all

KH ULVN

R

7.4 Material Exposure to Environmental or
Social Risks

7KHUH DUH D QXPEHU RI ULVN IDFWRUV ERW

Company and of a general nature that may impact the future

RSHUDWLQJ DOG 'QD%FLDO SHUIRUPDQFH RI
R P RPSDQ\ LV DOVR LQAXH

FRQWURO DQG DVVHVVPHQW RI HXHFWLYHOQ®V; Lt HUHQW JHQHUDO HFRQRPLF DQG EXVL

The Risk Management Committee met three times in FY25,
with all Committee members in attendance.

The Risk Management Committee Charter is disclosed
on the Company’s website (www.nrw.com.au/about-us/
corporate-governance/).

7.2 Risk Management Framework

The Board is responsible for setting the Company’s risk

including interest rates, exchange rates, access to debt and
capital markets and government policies.

NRW'’s exposure to environmental or social risks are

considered in our assessment of material risks that could
DGYHUVHO\ DfHFW WKH &RPSDQ\ ODWHULDO
DGYHUVHO\ DfHFW WKH &RPSDQ\ KDYH EHHQ
disclosed, along with commentary on the risk and mitigating

actions, in the Corporate Governance and Risk Management

section of NRW'’s 2025 Annual Report.

DSSHWLWH DQG PXVW EH VDWLV¢{HG WKDW VLIJQL;FDQW ULVNV IDFHG

by the Group are being managed appropriately and that
the system of risk management within the Group is robust
enough to respond to changes in the Group’s business
environment. It is responsible for satisfying itself that
management has developed and implemented a sound
system of risk management and internal control. The Board
has established the Risk Management Committee to assist
in discharging this responsibility.
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O Remunerate Fairly
and Responsibly
$ OLVWHG HQWLW\ VKRXOG SD\ GLUHFWRU

DWWUDFW DQG UHWDLQ KLJK TXDOLW\ GLU
UHPXQHUDWLRQ WR DWWUDFW UHWDLQ DQ
executives and to align their interests with the creation of value for
shareholders and with the entity’s values and risk appetite.

8.1 The Nomination and Remuneration
Committee

NRW'’s remuneration committee is entitled the “Nomination
and Remuneration Committee” which has at least three
members, all of whom are independent and is chaired by
an Independent Director. Membership of the Committee is
as follows:

* Fiona Murdoch (Chairperson, Non-Executive Director)
* Michael Arnett (Non-Executive Director)

e -Hf 'RZOLQJ 1RQ ([HFEXWLYH 'LUHFWRU

The Nomination and Remuneration Committee assists
the Board in its oversight of the Company’s remuneration
policies and practices by making recommendations to the
Board on the employment arrangements of the Managing
Director and Executive Leadership Team, including their
remuneration, incentive plans, superannuation and other
remuneration-related matters.

The Nomination and Remuneration Committee met twice in
FY25, with all Committee members in attendance.

The Nomination and Remuneration Committee Charter is
disclosed on the Company’s website (www.nrw.com.au/
about-us/corporate-governance/).

8.2 Policies and Practices Regarding
Remuneration

Details of the Company’s remuneration policies and
practices and the remuneration of its Directors and Executive
Leadership Team are contained within the Remuneration
Report, which forms part of the Directors’ Report within
NRW’'s 2025 Annual Report. The Remuneration Report
includes a summary of the Company’'s practices for
determining the nature and amount of remuneration for Non-
Executive Directors, the Managing Director and broader
Executive Leadership Team and the relationship between
those policies and Company performance. Shareholders are
invited to consider and approve the Remuneration Report at
each Annual General Meeting of the Company.

The Board is responsible for the remuneration and
remuneration outcomes for the Managing Director and
Non-Executive Directors. The Board has established the
Nomination and Remuneration Committee to assist it in
discharging this responsibility.

Non-Executive Directors

It is the Company's objective to provide maximum
VWDNHKROGHU EHQH¢{;W IURP WKH UHWHQWLF
Board by remunerating Directors fairly and appropriately

with reference to relevant market conditions. The Board has

put policies and practices in place designed to ensure that:

* There is a clear distinction between the structure of
Non-Executive Directors’ and Executive Directors’
UHPXQHUDWLRQ DQG

* Non-Executive Directors do not participate in
remuneration schemes designed for Executive Directors
RU UHFHLYH HTXLW\ EDVHG SD\PHQWV ERC
UHWLUHPHQW RU WHUPLQDWLRQ EHQH{ WV F
superannuation.

The remuneration packages of Non-Executive Directors are
fee-based. In accordance with the Company’s Constitution
DQG /LVWLQJ 5XOH WKH &RPSDQ\ PXVW QR
total fee amount of Non-Executive Directors’ remuneration
payable by it without members’ approval at a general
meeting. The current maximum aggregate fees available
WR EH SDLG WR 1RQ ([HFXWLYH 'LUHFWRUV L\
DSSURYHG DW WKH $QQXDO *HQHUDO OHHWI

Managing Director and Executive Leadership Team

The Company’s remuneration strategy is aimed at motivating

the Managing Director and Executive Leadership Team to

pursue the long-term growth and success of the Company

and demonstrate a clear relationship between performance

and remuneration. The Board expects that the remuneration

structure implemented will result in the Company being

DEOH WR DWWUDFW DQG UHWDLQ KLJK TXDO
remuneration strategy and framework must also provide

Executives with the necessary incentives to work towards

growing long-term shareholder value.

The Nomination and Remuneration Committee reviews the

Executive remuneration packages by reference to Company

performance, individual performance and comparable

information from industry reports. All Executives receive

a base salary plus superannuation and performance
LQFHQWLYHV 7KH ¢([HG FRPSRQHQW EDVH VDO
EDVHG RQ WKH SRVLWLRQ UHTXLUHPHQWV
and expectations. The variable component, performance
LQFHQWLYHYVY LV OLQNHG WR VSHFL¢{¢HG SHUIR
SD\PHQW RI ERQXVHV HTXLW\ EDVHG SD\PHC
performance rights and other incentives are reviewed by the

Nomination and Remuneration Committee periodically as

part of the review of Executive remuneration.

8.3 Equity-based Remuneration Schemes

The Terms and Conditions of the Company’s Performance

5LJKWV 30DQ SURYLGHV WKDW SDUWLFLSDQ
remuneration plans are not permitted to enter into

transactions that would limit the economic risk of options or

other unvested entitlements. These Terms and Conditions

are available on the Company’s website (https://nrw.com.au/
about-us/corporate-governance/).
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