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ABOUT
THIS REPORT

ANNUAL REPORT 2025

This Annual Report (Report) discloses a summary involve known and unknown risks, uncertainty and other
of NRW Holdings Limited’s operations, activities and IDFWRUV PDQ\ RI ZKLFK DUH RXWVLGH WKH FR({
SHUIRUPDQFH LQIRUPDWLRQ IRU WKH ¢QDQ¥XKBR \KQGXHXHOLD@MRH VKRXOG QRW EH SODFH

-XQH )< looking statement and no representation or warranty is

PDGH E\ DQ\ SHUVRQ DV WR WKH OLNHOLKRRG

This Report forms part of NRW’s Annual Reporting Suite RU UHDVRQDEOHQHVYV RI DQ\ IRUZDUG ORRNL
through which the Company communicates the value IRUHFDVW ¢(¢QDQFLDO LQIRUPDWLRQ RU RWKHU
created for its stakeholders — including shareholders, SDVW SHUIRUPDQFH VKRXOG QRW EH UHOLHG XS
clients, employees and the communities in which we DQ LQGLFDWLRQ RI IXWXUH SHUIRUPDQFH W
RSHUDWH 7KLV 5HSRUW FDQ EH UHDG LOQKERYRXQFWOALRQ@ XQRAIKO WIKSRVLWLRQ DW D VSHFL¢
other documents in NRW'’s Annual Reporting Suite and VKRXOG EH PDGH WR WKH IXOO DFFRXQWV UHO
other periodic announcements lodged with the Australian ZKLFK LW LV GHULYHG

BHFXULWLHV ([FKDQJH $6; LQFOXGLQJ WKH $QQXDO )LQDQFLDO
6WDWHPHQWY DOO RI ZKLFK DUH DYDLODBQBHRWY WMHKHAYZEZEWMEWWMHWHG (QDQFLDO LQIRUP
QUZ FRP DX DQG WKH $6; SODWIRUP LV SUHVHQWHG RQ WKH EDVLV GHVFULEHG LQ
JLQDQFLDO 6WDWHPHQWV + %DVLV RI 3UHSDUD
15: +ROGLQJV /LPLWHG $&1 LV Wdaetarg BrbHN@sWh this Report are expressed in AUD
entity of the NRW group of companies and its shares are GROODUYV
OLVWHG RQ WKH $6; $6; &RGH 1:+ ,Q WKLY 5HSRUW XQOHVV
otherwise stated, references to ‘NRW’, ‘we’, ‘our’, the
‘Company’ or ‘NRW Group’ refer to NRW Holdings Limited ON THE COVER
DQG LWV ZKROO\ RZQHG VXEVLGLDULHV AV WiH&® IRER PP DWI1IRUWKHUQ 6WDUTV .&*0
15:1V $QQXDO )LQDQFLDO 6WDWHPHQWYV |IRY WK\ \EPRMHGEGH G
-XQH $QQXDO )LQDQFLDO 6WDWHPHQWY UHOHDVHG WR
WKH $6; RQ $XIXVW
OUR ANNUAL REPORTING SUITE

To the extent this Report contains ‘forward-looking <RX ED YWZ DOQ GREXPHOWYV RI 15:1V $QQXD
gLk

VWDWHPHQWVY DQG FRPPHQWY DERXW 'X%%LLE‘)@'}H HWE(})&%L@)Q ZHEVLWH

SURMHFWLRQV JXLGDQFH RQ IXWXUH HD LPDWH
these statements are provided as a general guide only and

VKRXOG QRW EH UHOLHG XSRQ DV DQ LQGLFDWLRQ RU JXDUDQWHH
RI IXWXUH SHUIRUPDQFH 6XFK VWDWHPHQWY E\ WKHLU QDWXUH

Annual Report : : Corporate Governance Modern Slavery

{

2025 / R Statement | 2025 Statement | 2025

Annual Report 6XVWDLQDELOLW)\ 5H8iRdyae¢ Governance Modern Slavery

Statement Statement /

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025

CONTENTS

PAGE

02
03
03
03
04
04
05
05

06

07
08
09
11

12
12
13

About This Report

About Us

Purpose, Vision & Values

Strategic Focus

The Board

Our Executive Team

Our Growth Journey

Acquisition of Fredon
Industries

FY25 Operational Highlights
JLQDQFLDO

2SHUDWLRQV 6XVWDLQDELOL

Strategic Sector Exposures

Our People

Chairperson’s Message

CEO Review of Operations

CFO Financial Report

Our Businesses

Our Capability

Our Segments
Civil Segment

Mining Segment

MET Segment

(0,7 6HIJPHQW



ABOUT US STRATEGIC FOCUS

7KH *URXSTV IRRWSULQW VSDQV $XVWUDOLD
15: +ROGLQJIV LV D OHDGLQJ $XVWUDOLDQ SLRYQ GHRFRIPS DYNURU 66 &LYLO *ROGLQJ &LYLO DQG *RoGLQIQ ) < RXU DFWLYLW\ DQG RXWORRN IRFXVHG

FRQWUDFWLQJ VHUYLFHV DFURVYV PXOWLS®UWEDF VERIOL LIQFD ¥HRL® WRLNQG VROXWLRQV IURP URDGYV Euagﬂu

PLQLQJ DQG LQGXVWULDO %DVHG LQ 3HUD/MG SKEWHE G I MVAFBDOQDUDVWUXFWXUH WR UDLO IRUPDWLR NHWV LQ ZKLFK ZH RSHUDWH
DQG OLVWHG RQ WKH $XVWUDOLDQ 6HFXGHWH@WRIPFHOMIH PDIUILQH ZRUNV DQG UHQHZDEOH HQHUJ\

SULGHV LWVHOI RQ GHOLYHULQJ VWURQJSURMKB®Y WR VKDUHKROGHUYV

DQG H[FHOOHQFH WR FOLHQWYV 7KH OLQLQJ GLYLVLRQ LV RQH RI $XVWUDOLDYV ODUJHVW FRQWUDFW

With a 30-year track record of safe and responsible PLQLQJ EXVLQHVVHV FRPSULVLQJ 15: 0OLQLQJ *ROGLQJ

RSHUDWLRQV 15: GHOLYHUV ZRUOG FORWQYQHGHWIHHY LYLUOO %ODVW DQG $(6 (TXLSPHQW 6ROXWLRQV

PDQXIDFWXULQJ FRQVWUXFWLRQ RSHUDWKRQULDRQGJIPBLYWH@ERIQFHJRYLGHY VHUYLFHV UDQJLQJ IURP 11 + 2 B

VHUYLFHV :H FUHDWH YDOXH E\ |IRUPVUSHFIPHDBDHQIRNH VROXWLRQV WR ZKROH RI PLQH PDQDJHPHQW y -

SDUWQHUVKLSYV ZLWK LQGXVWU\ OHDGHUVDFKRWYV EXNH XPVR PFDROGAMWY. BEMH QG SUHFLRXV PHWDOV

TXDOLW\ DQG GHSHQGDELOLW\ 15:1V HQG WR HQG PEOPLE* GROUP PIPELINE* BUSINESSES*

FD%DFQL LW\
DOORZV XV WR GHOLYHU YDOXH DFURVV D7§l|{|JR(MIZ|F ﬁ@’ RIH ﬁYH%W{FpQQRYDWLYH PDWHULDOV KDQGOLQJ
OLIHE\FOHN VHUYLFAV TDFLOLWY' PDLOWHODQOFH DQG VKXWGRZQ VHUYLFHYV

DQG IXOO GHVLIJQ HQJLQHHULQJ VWUXFWXUDO PHFKDQLFDO SLSLQJ
15: KDV D ZRUNIRUFH RI DSSUR[LPDWHOWDQG HSHRSMWH.FDO LQVWUXPHQWDWLRQ FDSDELOLW\ %XVLQHVVHYV

ORFDWHG DFURVV $XVWUDOLD 1HZ =HDODZGWRDG DRUWKQBOKEGHFB&5 0LQLQJ 7HFKQRORJLHV ' $% Ol e L

15:1V YDOXHV LQFOXGH WHDPZRUN OR\D O WQ DG HQ INQUH SWH @ H X BLDQG 2) . Civil and Resources in the Pilbara 0(7 'LYHUVL,FDWLRQ LQ 4Q' 4/' 8UEDQ

VSLULW ZKLFK KDV IRVWHUHG D ZRUNSODFEH FXOWXUH EXLOW DURXQ

WUXVW LQQRYDWLRQ DQG FDUH IRU RXU1§I:-|1]?VS Ué&(@%ﬂ-&%%{{/\[)\;om gV XQGHUSLQQHG E\ WKH 2FWREUdrjbusinessesinthePiIk)araarepositioned /HYHUDJLQJ *ROGLQJTV|PDUOUHWeensldhGTid business is

WKH FRPPXQLWLHV LQ ZKLFK ZH RSHUDWH DFETXLVLWLRQ RT J)UHGRQ ,QGXVWULHV (VWDEOLVKHG LAQ0o0o WR EHQH¢W IURP YDULRXV VXVWDISUHYHQBE LQ 4XHHQVOD QG OWKHWY DUHHIE RVR WKH RQJRLQJ GH

JUHGRQ LV D OHDGLQJ QDWLRQDO VHUYLFHV SURYLGHUJBRRZWK LQYHVWPHQWY DQQRXQFHG E\ ¥MWDQGV RXW DV D VL QL|jF D® VEoulhe&? \@ieensland

The NRW business is split into four pillars — Civil; HOHFWULFDO DQG +9%$& VHUYLFHV VSHFLDOLVLQJ LQ HQJLQHMHWHYY DUHD IRU ERWK 3ULPHUR D/QKRX%$LQJ PDUNHW SRSXODWLRQ J
OLQLQJ OLQHUDOV (QHUJ\ 7THFKQRORJDRB® QOHVYLIOQRT VLWH SUHIDEULFDWLRQ PDQDJHPHQW RI ODUJH and infrastructure spend ahead of
(OHFWULFDO OHFKDQLFDO LQFOXGLQJ +HDWWDIO OHYMRL® DBVIRRMH PWWB DVVHW PDQDJHPHQW PDLQWHQDQFH W KH 20\PSLFV LQ %ULVEDQH
$LU &RQGLWLRQLQJ +9%$& ,QIUDVWU XF VDXQUH E XHFG DRDRHUYLFHY LQWHJUDWLRQ

ODLQWHQDQFH (0,7 Infrastructure

Expansion in WA

PURPOSE, VISION & VALUES BT L h ot 01 B VkUIH Lo

LQIUDVWUXFWXUH GHYHORSPHQW
ZLWK PDMRU RSSRUWXQLWLHYV
HPHUJLQJ DFURVV [NH\
VHEFWRUYV
2XU 9DOXHYV 2XU 9LVLRQ
&DSDELOLW\ 'LYHUVL;FDWLRQ
Mining Extensions and Commodity through the Acquisition of Expanding Markets in
'LYHUVL¢{¢FDWLRQ LQ :$ DQG 4/'Fredon in Australia and NZ USA and Canada
. 6DIHW\ ‘HOOEHLQJ (PSRZHULQJ LQGXVWULHY WKURXJK ZRUOG FODVV VHUYLFH
DQG SURGXFW VROXWLRQV EXLOW RQ WDOHQW LQQRYDWLRQ DQ&RQWLQXHG SDUWQHULQJ EZLWK Fiddow Was @ establdhe® position ‘H DUH DFWLYHO\ SXUVXL
WHDPZRUN clients to secure contract extensions and DORQJ WKH (DVW &RDVW DQG DQ H[SOWBUQDWLRQDO JURZWK
e 7THDPZRUN &ROODERUDWLRQ SXUVXH IXUWKHU RSSRUWX|QLW LHSUMARH QFHFXQHER HE DQG 1= RSSRUWXQLWLHY IROORZL(
ZRUN LQ GLYHUVL:HG FRPPR[GLWLHV LQFOXGLQJ JROG launch of the Sealed Pan
DQG FRSSHU YJHHGHU DW 0,1([SR LQ

 /RADOW\ ,QWHJULW\

 Excellence

Our Purpose 4 Civil ) 4 MET N EMIT )

e Entrepreneurial Spirit

——> = PRIM=RO
We exist to deliver a satisfactory return to aw> < golding B e ot
VKDUHKROGHUV RYHU WKH ORQJ WHUP WKURXJK RSHUDWL®J <= BAES £ FREDON
H[FHOOHQFH PHHWLQJ FXVWRPHU QHHGY DQG FDULQJ IRU - Action <@ ) (From October 2025)
RXU SHRSOH = ot R pias¢) [F

golding

- J - AN J

*Includes Fredon which was acquired on 7 October 2025.

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 3



THE BOARD OUR EXECUTIVE TEAM

MICHAEL ARNETT

&+$,53(5621 $1' 121 (;(&87,9( ',5(&725 V. N

0U $UQHWW LV D KLJKO\ H[SHULHQFHG OHJDO DQG FRUSRUDWH DGYLVRU ZLWK RYHU \HDUV _LQ WKH UPBTRRBRFANTVHFWRU

LQFOXGLQJ DV D IRUPHU SDUWQHU GLUHFWRU DQG QDWLRQDO KHDG RI WKH 1DWXUDO 5HVRXUFHV %XNEEGINANCISIQQRKICERY

1RUWRQ 5RVH IRUPHUO\ 'HDFRQV +H EULQJV GHHS H[SHUWLVH LQ OHJDO DQG UHJXODWRU\ FRPSOLDQFH %I QADQWLMBLQHG 15: +ROGLQJV LQ 0D\ DV D KLJKO\ FUHGHQWLDOO}
JRYHUQDQFH FRUSRUDWH WUDQVDFWLRQV DQG LQWHUQDWLRQDO FRPPHUFLDO ODZ :LWK D VWU W UDFNQFEH BRUGHDGHIW [#H KDV D ZHDOWK RI H[SHULHQFH DFURVV WKH PLQLQ
RQ PDMRU SURMHFWY DQG ULVNV DFURVYV PLQLQJ HQHUJ\ DQG LQIUDVWUXFWXUH KH RiHM LKHQE LLJEDQE B FONHHIGGEWUVKLS UROHV LQ SULYDWH DQG SXEOLF FRPSDQLHV P
H[WHQVLYH JOREDO DQG LQGXVWU\ VSHFL,F NQRZOHGJH PLQLQJ VHUYLFHV JURXS 3HUHQWL DQG KDV ZRUNHG LQ $XVWUDOLD WK

JULIAN PEMBERTON / \

&+,() (;(&87,9( 2)),&(5 $1' 0$1%*,1* ',5(&725 i GEOFE CATON

OU SBHPEHUWRQ KDV RYHU \HDUV RI H[SHULHQFH LQ ERWK WKH UHVRXUFHV DQG LQ|UDVWT§%W*’UH V B RIWFROPER A INGFO#FICER - GOLDING

MRLQLQJ 15: LQ KH KDV KHOG D UDQJH RI VHQLRU H[HFXWLYH UROHV LQFOXGLQJ &KLHI 2SHUBWL QJ 2 Rilg WA MV KLIKO\ H[SHULHQFHG LD RISPHHQW LREVRDE G BB RMGIFWQ P ZQW K
EHLQJ DSSRLQWHG &KLHI ([HFXWLYH 2°FHU DQG 0DQDJLQJ 'LUHFWRU LQ +H LV KLIKO\ Vo LQ FBUSRBRWIKH &LYLO *HQHUDO 0D QD JROQD RHOKIDGE Y\DKILR X R RISV U DWLK H %
WUDQVDFWLRQV LQGXVWU\ NQRZOHGJH SHRSOH DQG FXOWXUH DQG JOREDO EXVLQHV\/‘ LKL POV BBRI MWWRENLQFOXGHG S U R MR W [P IDGDIHFHON VR OBl O LILQV R LI L C
UHFRUG LQ RSHUDWLRQDO OHDGHUVKLS SURMHFW GHOLYHU\ DQG VXVWDLQDEOH EXVLQ DOG ROH Rl WKH ODUJHVW JOREDO PLQLQJ FRPSDQLHV

JEFF DOWLING

121 (;(&87,9( ',5(&725
OU 'RZOLQJ LV D VHDVRQHG FRUSRUDW HSOQIRDEHWL EDWR RMHYLFNNDH[SHRULHQFH DW [ =
(UQVW <RXQJ LQFOXGLQJ ¢YH \HDUV DH/VO\HUDY 5613 3@ WQ B UORDGWUVKLS Rl WKH /i
2FHDQLD &KLQD %XVLQHVV *URXS +LV HISB UWMUXID VERQV FRPPGIUFQBD® FRUSRUDWH Py
WUDQVDFWLRQV DQG DXGLW DQG ¢YHIEQB W DAH R GHIV/W WM UKR Y LRIIM\RHUUS XEOLF FRPSDQ\
DXGLWV FDSLWDO UDLVLQJYV DQG VWUD®HJIREONMD@® VDV WIHFQRDFURVY WKH PLQ

MICHAEL GOLLSCHEWSKI

&+,() 23(5%$7,1* 2)),&(5 0,1(5%/6 (1(5*< 7(&+12/2*< 0(7

3ULRU WR MRLQLQJ 15: 0U *ROOVFKHERDLRZ X VWKWDYV VGG @Y R 9 BPH 3L
$OFRDTV $XVWUDOLDQ 2SHUDWLRQVW+R EDWVWGYR RHOW R/ HOR® 2 (SHR VIX F K
ODQDJHU &KLHI 2SHUDWLQJ 2°FHU DQ® HO QIVJDQSID'\LW HFUMR/U GBILGAK R1 WK
$OXPLQLXP &RXQFLO DQG D IRUPHU GLUHFWR®DJIRPW&W $XMMWHLAL B RV \Q Y E

FIONA MURDOCH

121 (;(&87,9( ',5(&725

OV OXUGRFK LV D VHQLRU H[HFXWLYH OHPBWRLBDWKQRYRSHUDMWDLRY RO HRESHULHQFH
DFURVV WKH $XVWUDOLDQ DQG LQWWURBWXREBD/MHEWRREXUEBV¥MXEL QQIZLDWK 0,0 +ROGLQJIV
:VWUDWD 4XHHQVODQG DQG WKH $0&, *WRX¥SH BRHOEHUDQJVQGHFBPHB[GHNQFH FRUSRUDWH
WUDQVDFWLRQV LQGXVWU\ NQRZCEHHAIH ISHRGW K D/@®GHMX\OMWX® HHDQG JOREDO VWUDWH

MIKE SUTTON

&+,() 23(5%$7,1* 2)),&(5 15: &,9,/ 0,1,1* $1' $&7,21 '5,// %/$67

0U 6XWWRQ KDV RYHU \HDUVY H[SHULHK@RH H @ IRFHULH BIQE DL EURD G
WKURXJKRXW (XURSH DQG $IULFD DQGHLRQ $XKMW OD® WD HH XDW LK OHV WH Q L
LQ FRQWUDFWLQJ EXVLQHVVHV VXFKWRQ + HRZAQ H D MNHU AR WL Q) H/FHH QXY O\ D
0DQDJLQJ 'LUHFWRU RI 0$&$% DV ZHOO DV PLQLQJGIRP S BQRHW H\EF XIHR U P D

DAVID JOYCE

121 (;(&87,9( ',5(&725 SCOTT OLSEN

OU -R\FH LV D IRUPHU PLQLQJ H[HFXW LN Y LHQ\WFK FBYHIL Y H\BIDQWN PROMA B SURMHFWY DFURVYV &+,() (5(&87,9( 2)),&(5 £ )5('21

$XVWUDOLD DQG LQWHUQDWLRQDOOVU WRWYHWD ZHMWK LDREGKRXGH QHQ QHHURUDQG :0& OU 20VHQ MRLQHG 15: +ROGLQJV LQ 2FWREHWLRQDRISDHGWRR) WIKWMKDRYH U
5HVRXUFHV IROORZHG E\ VHQLRU OHQWRUYKHS 5 KWL AR REWXBWM G KRV H[HFXWLYH WHQXUH LQ WKH FRQVWUXFWLRQ LQGXVWU\ QEFRMQNEKNVV.QHV Q LP:FQDIW HH MU RH H
LQ +H KDV RYHUVHHQ WKH GHYHORBPHFW \R | SLUR BEBYVWLIDIFVMDXUBLWLHY DQG LQLWLEL PHFKDQLFDO LQIUDVWUXFWXUH WDNLDOHDQGDEXSOREN BB VE XCHQIHAMHVD QG O
PLOQLQJ RSHUDWLRQV ERWK XQGHUJURXQG RQG (RHOHQ SIIRMHRWVIZRHQ SGHOGHD QG EU RQ PDMRU LQIUDVWUXFWXUH DQG ERIDAGL 6B \SIWRIVRHIPWZX/L WK WEW KBEO&LE L O
JHGHUDWLRQ 5RDGV $XVWUDOLD DQG LV FXUUNRQWIDA DUBRQUGDWHREHU R

ADRIENNE PARKER

121 (;(&87,9( ',5(&725

0V 3DUNHU LV D VHQLRU ODZ\HU ZLWK RWKHJ U H VERDXW\F IRV HH HHWLIN QIF®IGL QQIUD VW U X FW X U H

VHFWRUV VSHFLDOLVLQJ LQ PDMRU GURIMHFRY UGHVRONEMIL D@D G RRWSOHFHQW O\ D 3DUWQF &1 BRETFMEINTOSH

DQG +HDG RI WKH 3HUWK RFH DW D JORE G5 ORDRZX I HP H @ WH DIGGY HYHGX R'Q RVKR | - CHIEF HSE & SUSTAINABILITY OFFICER

LQIUDVWUXFWXUH DFURVYV PLQLQJ RS5O Q@®MGEJON LIQ G RDIQWZOEOWY DQG DLUSRUWYV 0OU OF, QWRVK EULQJV RYHU \HDUV RIZILQWKIH Q QDRAHL RIQDOWHY S Bl D ILHHV@Q\F (Q Y L L
SURMHFW ZRUN LQ $XVWUDOLD 3DSXDFIODZGHG QH N N DROE B IHIPFHQ WD VS WRFXUHPHQW 6XVWDLQDELOLW\ IXQFWLRQ +LV H[SHUWLHQRF NEDIQY] WKH PALRAHU JW R
VWUDWHJ\ DQG WKH QHJRWLDWLRQQRLPHBAUQQ IVBWREXHNPNR@BSORQVWUXFWLRQ (3& LQGXVWULHV ZKHUH KH KDV KHOG HQHRXWRASS DR DIV 2 E WKVYOREDWUDLO L
DQG (QJLQHHULQJ 3URFXUHPHQW &RQVWUXFRMLERQVODQDIHPHQW (3&0 DJUHH DQG 1RUWK DQG 6RXWK $PHULFD

DAVID FOOT

CHIEF COMMERCIAL OFFICER

OU )RRW LV DQ H[SHULHQFHG VHQLRUG@GRPRUNH GDI® W MHFWKMUDG HIQHYULI\ HQ
COMPANY SECRETARY 3 DQG FRQVWUXFWLRQ FRPSDQLHV IRU RYHU LWDRY RIUHYLR 3V BV LIGHH G W C
OU +\PDQ ZDV DSSRLQWHG WR WKH SRVL@LRQOXPN\ &R P D0Q ¥ \CHFU KWD U\ L . &RPPHUFLDO DW &ORXJK DQG KDV KHOG VHQLR®E W RPRPG VEWHOHY RIDHLVH @R
UHVSRQVLELOLW)\ IRU FRPSDQ\ VH FIFDWDLRLD @ | VIHWYHFHY OKQEDPRRUWGY LFHY DV ZHOO DV vrfi’(l‘ JDLQHG ZKLOH ZRUNLQJ RQ PLQLQJ DQG PULK) BQEBORE ORFG@E VIIDQYJI S UG MHDRM
LQVXUDQFH SRUWIROLR i $XVWUDOLD 7KDLODQG DQG 0DOD\VLD

KIM HYMAN
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Gladstone, Golding

OUR GROWTH JOURNEY

2025 JXUWKHU 'LYHUVL¢{FDWLRQ DQG *URZWK
Fredon Industries Acquisition

(VWDEOLVKHG (0,7 SLOODU WR DOLJQ ZLWK 15:1V VWUDWHJLF JURZ

YXUWKHU GLYHUVL¢FDWLRQ DQG JURZWK R| 15:1V EURDG VWUDWHJLF
WR DFFHVV RSSRUWXQLWLHY GULYHQ E\ HQHUJ\ WUDQVLWLRQ HOHF
DXWRPDWLRQ DQG GLJLWDO LQQRYDWLRQ

a

2024 Further Expansion wl
HSE Mining Acquisition

$FTXLUHG +6( OLQLQJ HTXLSPHQW DQG SHUVRQQHO GHOL
VHUYLFHV IRU 6WDQPRUH 5HVRXUFHV DW 6RXWK :DO H

2 023 New Capabilities and Markets .
OFI Acquisition

2), DGGHG SURFHVV FRQWUROV HOHFWUL
VZLWFKERDUG SDQHO PDQXIDFWXUH DQG
WRIJHWKHU ZLWK DQ HQWU\ WR GHIHQFH V

2021 $GGHG 6LIJQL:,FDQW (3& &DSDELO

Primero Acquisition

3ULPHUR DGGHG VLJQL¢{¢FDQW SURFHVV
Operations and Maintenance (O&M) capability to transform our
OLQHUDOV (QHUJ\ 7THFKQRORJLHV 0(7 S

2 O 1 9 Increased Scale and Capabilities
BGC Contracting and DIAB Engineering Acquisition
%*& &RQWUDFWLQJ VLIQL;FDQWO\ HQKDQF
DV D ODUJH FRQVWUXFWLRQ SDUWQHU L

(QILQHHULQJ DGGHG PDLQWHQDQFH IDE
VKXWGRZQ FDSDELOLW\

2 O 1 9 Established MET Division
RCR Mining Technologies Acquisition
(VWDEOLVKHG PLQLQJ WHFKQRORJLHV D

30DWIRUP IRU JURZWK DFURVV 2(0 SUR
PDLQWHQDQFH

20 1 7 Continued Geographic Expansion
Golding Acquisition
,QFUHDVHG H[SRVXUH WR HDVW FRDVW F
PLQLQJ PDUNHWYV

2 O 1 5 Geographic Expansion
Hughes Drilling Acquisition
$FTXLUHG +XJKHV 'ULOOLQJ HDVW FRDV

EXVLQHVV TXLENO\ DQG VXFFHVVIXOO\ LQ
GLYLVLRQ

2010 Jcor o oim

$FWLRQ 'ULOO

2007 Listing and Growth Milestone
Australian Stock Exchange Listing (NWH) and AES Acquisition
$IWHU \HDUV RI VWURQJ JURZWK 15: OLVWHG = N K S M DOLDQ
6HEXULWLHV ([FKDQJH $6; 1:+

$FTXLUHG $FWLRQ OLQLQJ 6HUYLFHV QRZ $(6 (TXLSPHOW {6 ROMWLRQV
D SURYLGHU RI KHDY\ HTXLSPHQW PDLQWHQDQFH YHUYLEHV

1994 The Beginning )
15: ZDV IRXQGHG LQ 3HUWK LQ 7KH QDPH_15: zDV GH

3
IURP DQ LQLWLDO RI HDFK Rl WKH FRzIRXQGHUV 15:TV (;U?W aURMHFWV zh
LQ -DQGDNRW DQG DW WKH *UDQQ\ 6PLWK JROG PLQH v

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025

ACQUISITION OF FREDON INDUSTRIES

2Q O6HSWHPEHU 15: DQQRXQFHG WKDW LW KDG H[HFXWHG D ELQGLQJ DJUHHPHQW W
JUHGRQ IRU DQ HOQWHUSULVH YDOXH RI XS WR 0 RQ D GHEW IUHH FDVK IUHH EDVLV
FRPSOHWHG WKH DFTXLVLWLRQ RI )UHGRQ DQG EHJXQ LOQWHJUDWLQJ WKH EXVLQHVV LQ

JUHGRQYfVY EURDG WHFKQLFDO H[SHUWLVH LQ HOHFWULFDO PHFKDQLFDO +9%& LQIUD)
PDLQWHQDQFH DQG WXUQNH\ VROXWLRQV VXSSRUWLQJ LQGXVWU\ OHDGHUV DQG FRPSC

Fredon serves diverse sectors:

. &RPPHUFLDO *RYHUQPHQW /DUJH LQVW DAOKW VR 6XSIHR MMHHRAIWWHOLDELOLW\ LQVWDOQC
EXLOGLQJ VHUYLFHV DQG IDFLOLW\ Pm@wmmramwow\m

FRPPHUFLDO EXLOGLQJV JRYHUQPHQW L%UDVWU/)I<OI PF‘ (8 ¢
SXEOLF DVVHWYV rastructure / Industrial: Participates in infrastructure

SURMHFWV VSDQQLQJ SRZHU ZDWHU
« 'DWD &HQWUHV 7HFKQRORJ\ 'LJLWDO L Q QRNDIQWVISRR® WHDQQHLRI® DQG IRRG SURFHVVLQJ

WUDQVLWLRQ HOHFWUL:{FDWLRQ DQG DX PDWLR
Q Q ¢ Q bQc | \Q'(?XFDWLF?Q (QJILQHHULQJ DQG WHFKQROR

. +HDOWK $JHG &DUH ODMRU SURMHFWYV Dﬂ}LY(FRU/\SLL\WLD—QNDmHGXFDWLRQDO LQVWL\V
DJHG FDUH IDFLOLWLHYV UHTXLULQJ FRPSOHI_; +9$& é—!OHFWU
DY\ XVWUN\

DQOG WHFKQRORJ\ LOWHJUDWLRQ RPWULFDO PHFKDQLFDC

VROXWLRQV IRU PLQLQJ RLO JDV SRZ*t
« 'HIHQFH OLVVLRQ &ULWLFDO 6HUYLQJ )HBHQPODDQEURWBWH. QJ DQG UHODWHG LQIUL
JRYHUQPHQW GHSDUWPHQWY LQFOXGLQJ GHIHQFH VHFWRU

(VWDEOLVKHG LQ DQG KHDGTXDUWHUHG LQ 6\GQH\ J)UHGRQ LV PXOWL VHUYLFH SURY
,QIUDVWUXFWXUH 7HFKQRORJ\ DQG ODLQWHQDQFH VHUYLFHVY 7KH FRPSDQ\ KDV D SURY'
ARZ JHQHUDWLRQ VXSSRUWHG E\ D FDSLWDO OLJKW RSHUDWLQJ PRGHO

JUHGRQ HPSOR\V DSSUR[LPDWHO\ WHFKQLFLDQV SURMHFW PDQDJHUV HQJLQHHUV |
IRRWSULQW DFURVV $XVWUDOLD ZLWK D VWURQJ SUHVHQFH DORQJ WKH (DVW &RDVW |
$XVWUDOLD DQG 1HZ =HDODQG $Q H[SHULHQFHG PDQDJHPHQW WHDP ZLOO FRQWLQXH W

NRW'’s Extended Capability

Electrical Infrastructure

. .H\ SURYLGHU RI ODUJH VFDOH HOHFWUEFDOSHFRMBEWW DRURNYDJILQJ ODUJH VFDOH P
$XVWUDOLD LQIUDVWUXFWXUH SURMHFWYV

« )XOO VHUYLFH HOHFWULFDO GHVLJQ LOVWBVIODWLRYVWHGEODWLRQ DQG PDLQWHQDQF
PDLQWHQDQFH FDSDELOLW\ DQG YHQWLODWLRQ V\VWHPV RQ LQIUDVWU
LQFOXGLQJ WXQQHOV UDLO LQGXVWULDC

SULYDWH LQIUDVWUXFWXUH

Mechanical (HVAC) Technology

« ,QWHJUDWHG DSSURDFK WR HQJLQHH U l Q JAdFeRE@ ¥ at(dibX/EuslLsBlg@ions seamlessly
PDLQWHQDQFH DQG XSJUDGH VFDOLQJ RI \LEQUWH.RHDMWHFU REWR ,3 V\VWHPV

16: $&7 9,& :$ DQG 1=
& $DbQ « 'HVLJQ LQVWDOODWLRQ DQG PDLQWHQDQF
« 'HVLJQ LQVWDOODWLRQ DQG PDLQWHQDQPK RLR Y& XDO WHOHFRPPXQLFDWLRQV DQ
VAVWHPV LQIUDVWUXFWXUH IRU VPDUW VHFXUH EXLC

Supported by a National Service & Maintenance Capability
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7KH XQGHUO\LQJ SHUIRUPDQFH RI RXU EXVLQHVV
PDUNHW FRQGLWLRQV ZDV DJDLQ H[FHOOHQW ZL

UHFRUG UHVXOWY LQ WKLV RXU WK \HDU LQ RS

Jules Pemberton
&(2 0DQDJLQJ 'LUHFWRU

Strategic Sector Exposures

CIVIL

$823.7M

MINING

$1,541.2M

REVENUE

$932.0M

REVENUE
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$44.2M

UNDERLYING EBITA

$121.0M

UNDERLYING EBITA

$68.3M

UNDERLYING EBITA




OUR PEOPLE

PEOPLE AND CULTURE

15:9V SHRSOH UHPDLQ DW WKH FRUH RI REUFRQMIHYXHV MR BULRULWLVH WKH GHYHORSHP
GHGLFDWLRQ UHVLOLHQFH DQG FR QW UheEComHamyQs\proudDoYsHppoR id kaptinued pipeline of
LQVWUXPHQWDO LQ GULYLQJ WKH *URXSTW FRIQQW QXM JURZHKUB QW LFHYV JUDGXDWH
SHUIRUPDQFH RYHU WKH SDVW \HDU 7KH X@®@BDQUDEXDUDHWHIRQG LQWHUQV
IRU WKH FRPPLWPHQW DQG HfRUWV RI 15: v\g‘; So?"ﬁﬁ%w
! 0 H& KLS SDWKzD\V DQG L
EE%O&\FNV\Q—LJYHH DFKLHYHPHQWY FRQWLQXH %I\_/ 1% Iﬁ)ﬂ)-i Y/WKH onz 1 OHDUGLO
VXSHUYLVRU GHYHORSPHQW SURJUDPV DQG
'HVSLWH D FRPSHWLWLYH ODERXU PDUNIGWMYHOR PPHQW BILURIGDPYV VXSSRUWLQJ FDUHHU
D VWURQJ SRVLWLRQ DWWUDFWLQJ DQG RMHMELMLW\ BXKIUKIOQIVNKBYHG QLWLDWLYHV VX
DQG GLYHUVH ZRUNIRUFH $W \HDU HQG 1W:MDPARWRIRHFHT XDYSHG ZLWK WKH VNLOOV DQG
DSSUR[LPDWHO\ HPSOR\HHV DFURVV KM UH@WSDQE IXWXUH FKDOOHQJIHV
UHAHFWLQJ WKH SHRSOH WKH &RPSD HOFRP R_WKH
*URXS YLD WKHQ+6( DFTXLVLWLRQ DQG vx%%’%&ﬁ%ﬁj% FROWULEXWHG WR PHDVXUDEO
'H S WDWLRQ LQFUHDVLQJ WR
$V 15: FHOHEUDWHG LWV WK DQQLYHUVDQG WICGH JHRIFRIOQ\UHSUHVHQWDWLRQ ULVLQJ
UHAHFWHG RQ WKH MRXUQH\ WKDW EURXJKW XV 7HHiU K RRFED QM DDONRG PDLQWDLQHG 15:1V
15:1V FRPPLWPHQW WR IRVWHULQJ D VDIHQGBE OXMHHY DW\GWDUJHW R ZLWK D F
VXSSRUWLYH ZRUNSODFH ZKHUH SHRSOH FRDHD MKULYN 7KURXJKRXW

)< 15 FRQWLQXHG WR LQYHVW LQ LQLWLDWLYH D 3 QRHPDLOV D NH\ IRFXV
ZRUNSODFH VDIHW\ LQFOXVLRQ FXOWX A A LI
DGYDQFLQJ OHDGHUVKLS GHYHORSPHQW EQJHé ATV SR W
DQG LQFOXVLRQ SURJUDPV DQG VWUHQJJ'} _ § v HQH¢ Q e
R
RS

O0LQJ WKURXJK WKH *
ULVN PDQDJHPHQW 7KHVH HfRUWYV ZHUH U 3V\FKRVRELDO ULVN

0

{

LQLWLDWLYHV DFURVV HGXFDWLRQ VXS H%

U?{ZDUG HDFK FRQWULEXWLQJ w?? D P VF\%}W@ é PRV LQIRUPHG WDUJHW
KA Q QWUROV FRPPXQLFDWLRQ

GHYHORSPHQW

UHVLOLHQW ZRUNIRUFH
15:1V FRPPLWPHQW WR UHVSHFWIXO Z DEHJA \\/%RR v BKEDE 15 UHPBLEY *
UHLQIRUFHG WKURXJK XQFRQVFLRXV E E o WKDW YDOXHY GLYHU
EHKDYLRXU WUDLQLQJ DFNQRZOHGJLQJ D L?é NS AU A3 SELSOL
HYHQWV LQFOXGLQJ ,QWHUQDWLRQDO :R \ i—ﬁFg&L :

Yo dY,

'HHN DQG 5 8 2." 'D\ IRVWHULQJ DZD KON S R T A R

o VWUHQJIJWKHQV WKH *URXS{V F
HQJIDJHPHQW DFURVV WKH "URXS UHVLOLHQFH HQVXULQJ WKH &RPSDQ\ LV ZHO

PHHW IXWXUH FKDOOHQJHV DQG GHOLYHU VXVW

Key Highlights

We are proud to support a

IHPDOH ZRUNIRUFH FROQWLQXHG SLSHOLQH RI WDA(

composition DSSUHQWLFHYV JUDGXDW

) < WUDLQHHYV XQGHUJUDGXD
and 2 interns

Provided continuous education

on diversity and respectful

ZRUNSODFH EHKDYLRXU WKUR

) < WDLORUHG WUDLQLQJ SURJUD
ZRUNVKRSV DQG H OHDUQLQJ
modules

,QGLIJHQRXV ZRUNIRUFH
composition

Geraldton Workshop, DIAB

veloped and implemented

\?VV&USHVC%?IQV;\?SFHLGDORXGUD|FHRV\7\P\I/_VV¥-F::S§§ DLQLQJ DQG HPSOR\PHQW
X WKZD\V IRU ,QGLJHQRXV SH

structured education and VXEK DV WKH ,QGLJHQRXV 'UL!

AL )
\S/\L/JVTJJDUV\TIYJVU—R{\(/? ULVN UHGXFWERQ 3 rTupp DOG WKH BHERRW
3URJUDP
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CHAIRPERSON'S
MESSAGE

,W LV P\ SULYLOHJH WR SUHVHQW WKLV \HDUfV $QQXDO 5HSRUW RQ EHKDOI RI WKHRIMRPWG)<RI| 1B UFRNWRQUAHRWR 5QF DRI DENE PRYWHENTV
+ROGLQJV WKDW HQKDQFH ZRUNSODFH VDIHW\ LQF YLW\ FXOWXUH DQ
FDSDELOLW\ + DGYDQFLQJ OHDGHUVKLS GH Hlo SPROW \%{Eélégétié%WDW'-RQ DV D UHJXO

K WKH &RPSDQ\TV FDSI
7KH &RPSDQ\YV YLVLRQ LV WR FKDOOHQJHWR KXW VAHOYH G RFXPFAHRWHG WKDW YDULRXV HQWLWLHV FRQW(J@%%SFQH&%L DOG  LQEOXVLRQ SURJUDPV £ B W

LF\ 7KH UHVXOWV IRU )< DOORZHG \RXU
continuous improvement in employee development and *)* $OOLDQFH LQFOXGLQJ 2QH6WHHO ODQXIDFWXULQJ ‘JLFDO ULVN PDQDJIHPHQW (,QDO IXOO\ IUDQNHG GLYLGHQG RI FH

D
VDIHW\ 15:V SHRSOH UHPDLQ DW WKH FRKJ\PH)CRCDERXBU\XN(\FBW\MV/WG ZHUH SODFHG LQWR DGPLQLVWUDWLRHNHHIRUWY ZHUH VXSSRUWHG E\ E U R D BrifJS O@LPW QDWY IQYIH W IPHF URMYHULP I1XOO\ IUDQN
DQG DUH RXU JUHDWHVW DVVHW HDUO\ YLD *ROGLQJ ZDV RZHG PLOOLRQ HGXFDWLRQ VXSSRUW HQJDJHPHQW DQGFHQWQH@K\LfﬁgulﬂDFﬂkLV KDV GHOLYHUHG D (

DGPLOLY UDWR IURP .RUGDOHQWKD ZHUH DSSRLQWHEBQWULEXWHG WR D PRUH HPSRZHUHG DQfx URVLOLEQWWARENIWRVEBUH XS RQ WKH )<
WD L ORRIR SEN V?GQHVV (}NKD G 4(_%?1 Sy RWHFWHG E\ *ROGLQJ KROGLQJ D (UVW = :
VAR S ONRAA e SIBOR LTl el IC s sl By LN"ILY)%L %@\é YHU WKH DVVHWV DQG VKDUHV RI :K\DQRBANABILITY ,Q FORVLQJ , WKDQN P\ IHOORZ %RDUG PHF
6 UHPHQGRXV HifRUWV R

IULHQGV DQG WKRVH FROOHDJIXHV ZKR ZHILFHVROWKIMMWD @BHQIWIRDGLQJITYV SURYHQ KLVWRU\ RI VXSSRY 15: DOVR FRQWLQXHG WR DGYDQFH IMOR H@QUPW WD\M

. O DQG JRYHUQDQFH (6* VWUDWHJ\'-EI':'\EW m KXOHV SHPEHUWRQ DQG
LQFLGHQW RFFXUUHG 6 R X WK $XVWUDOLDQ MREV WKH 6RXWK $XVWUDOLDQ RYHU 2% 9 UHGXFLQJ WKH &R PS Doy, Fp wuk J VXFK VWURQJ UHVXOW

WK .RUGDOHQWKD LQWURGXFHG OHJL K K RDGHU 15: WHDP IR
6DIHW\ LV DW WKH IRUHIURQW RI HYHU\W N%%% vv‘%é?/ﬁDw KDG WKH HYHFW RI DQOXOOLQJ WK % ZLWKLQ RXU PDQDJHG IDFL)WL\pmg VE§W%£N%E§¥ gml WKELU Vxeean
RQH RI RXU FRUH YDOXHV 7KH WUDJLF HY j%} KH K\DOOD 3RUWV DVVHWY 7KLV DO K FOLHQWYV WR DVVLVW WKHP)RQ WRe a IR

b Fo6 Rowtur it

UHLQIRUFH WKDW WKHUH LV DOZD\V PRUH w 15: DQG *ROGLQJI ZHUH spuwlM UQH\ 15: UHPDLQV FRPPLWWHG WR GHOLYHULQJ VX
DIWHU RXU SHRSOH WR ZKLFK ZDV GHVLJQHG WR SURWHFW RXU ¢(QDQFLDO H[SRYKMWH%RDUGYTV 6XVWDLQDELOLW\ &RPPLWWHNH PV HEROGH UY I BPREG . WKDQN WKHP RQ E
$GYDQFLQJ 15:1V VDIHW\ FXOWXUH DQG OFRBXP®\ARW VXPBH HGD GXULQJ )< ZKLOH WKHUH ZHUH UHJXo0D U R WHSHAH. & 8 @ WvR Xk VXS SRUW

\NH\ IRFXV DQG QHZ LQLWLDWLYHV DUH EHLQI,SYLRE LMLV RHL R W KH 15 2DV H[WUHPHO\ FRQFHUQHGfr&%oa\;s:?\;eltssnsTjeh\ll\?Wsltqaﬁtr;etcgt\sislGF\anicg e RP DOl EXW RXU FOLHOWY DOG

ADE R B AR at this unprecedented intervention by the South Australian QHe Q Q Q \ Q Q

*RYHUQPHQW WR XVH OHJLVODWLRQ WR VHWWOH FRPPHUFLDJ'BHWWRBHQALW) é\/_k-—‘
OUR PERFORMANCE WR WKH GHWULPHQW RI RXU FRPSDQ\ DQG RXU VKDUHKROGHWWFRXUDJH \RX WR UHDG RXU VWDQGDORQH 6XVWDLQDELOLW)\

_ %RDUG ZDV OHIW ZLWK OLWWOH FKRLFH EXW WR GHFOBYRIUW IRU )< ZKLFK H[SDQGV RQ W UPDWLRQ
tZ'FSQgLLg?UDHQGRv?/KYaVXJU\F;%JuVRH|WJuRr|ax°sQ335|@%O% ngﬁw IB"U %PQ'EQW LQ UHODWLRQ WR WKH 2QHE6WHHRYLGHG LQ WKLV $QQXDO 5HSRUW MichashAmel

| @ :
HDUQLQJV JURZWK 7KLV UHVXOW GHPRQVW DWH G VWUHQJIWK &KDLUSHUVRQ 15: +ROGLQJV /LPLWHG
DQG UHVLOLHQFH RI RXU GLYHUVL¢HG EXVID@I-FN‘Q\RP(RKB(HD—ID/OGDWDWKLV LV D GHHSO\ GLVDSSRLQWLQJ RXWFRPH
GHOLYHUHG GHVSLWH VRPH VLJQL:FDQW FRWD ®EH QKU B WRVQIG EMW D E O H
WR XQSUHFHGHQWHG OHJLVODWLYH DPHQGPHQWV LQ B6RXWK

$XVWUDOLD DQG UHFRUG UDLQIDOOV LQ 4€5UR‘?’E@)?>B§
i5:F3ﬁ§53V¥T‘G UHFYRHPQSXDHUHRC'; WR ELOOLC?C? SFQQE{QJD\U WLRQHG RXU SHRSOH DUH RXU JUHDV
Q )< % Y %QW RQ UHVLOLHQFH DQG FRQWULEXV

VHIPHQWY UHSRUWHG DQQXDO JURZWK L A GULYLQJ 15:9V FROWLQXHG JURZ\
PLOOLRQ XS DQG 0(7 %D XULQJ )<
XS H[SHULHQFLQJ GRXEOH GLJLW ?LFH{"Z&/K

7KH OHYHO RI SUR¢{¢WDELOLW\ LQ WKH OLQ-IB@J_WHJ[PI-F(RWSLH-II-V\G_XI\FLI-VG-I ODERXU PDUNHW 15: PDLQWDLQ 7KH DGGLWLRQ R )UHGRQ ZLOO FHPHQW RXU SRVLWLRQ D

SUHGRPLQDQWO\ EHFDXVH RI VLJQL¢FDQWWQWKRIKHSRWKDQ R HDWWH DFWLQJ DQG UHWDLQLQJ D KLJKO FRQWUDFWLQJ JURXS ZLWK D KLJKO\ VNLOOHG DQG H[SHU
UDLQIDOO OHYHOV LQ 4XHHQVODQG WKH GIDAHAAVW HRRINI BWER Q$R/I \WBH HQG DQG SULRU WR WKH FRP

OW &DWWOLQ OLWKLXP FRQWUDFW DQG WRH GHWF RYHEBRRI WERXAMHWIRQ LQ 2FWREHU 15:9V WR GHOLYHU IRU FOLHQWYV
DW &XUUDJK ZRUNIRUFH ZDV DSSUR[LPDWHO\ HPSOR\HHV )<
HFWLQJ WKH SHRSOH WKH &RPSDQ\ ZHOFRPHG YL
I L L L g( TXLVLWLRQ DV ZHOO DV VXVWDLQHG JURZWK
PLOOLRQ ZDV QHJDWLYHO\ LPSDFWHG E\ OXPE RI Michael Arnett
QRQ XQGHUO\LQJ LWHPV WKH PRVW PDWHUZDQ\/\RI\/\ZR(LWE!NZI—D\X/VWLK\H RSSRUWXQLW\ WR DOVR HIWHQG | G
&RPSDQ\TV GHFLVLRQ WR LPSDLU WKH UHEHOFRPOIHVED MDIGFH GXWWURQJ JUHGRQ WHDP DV WKH\ MR
I[URP 2QH6WHHO ODQXIDFWXULQJ 3W\ /WG 15: :H DQQRXQFHG WKH YDOXH DFFUHWLYH DFTXLVLWLRQ
Fredon post-year end to add an important fourth service
ONESTEEL SLOODU WR WKH 15: *URXS 7KH DGGLWLRQ Rl JUHGRQ ZLOO FHPHQW
RXU SRVLWLRQ DV D WUXO\ QDWLRQDO GLYHUVL:{HG FRQWUDFWLQJ
6LQFH 15:9V RZQHG VXEVLGLDU\JUR®SIZQWK D KLIJKO\ VNLOOHG DQG H[SHULHQFHG ZRUNIRUFH WKDW
&RQWUDFWRUV 3W\ /WG KDG EHHQ SURYLGLQDEDG®LGYR \GH-iLD\ﬂ_LYFl-HJ/IIFRLU FOLHQWYV
@{VP‘H'W?Régfg R oo o s
SRUM Wk SiREOH L® BRRWK $xv UHAHFW RQ WKH MRXUQH\ WKDW EURXJKW XV
FRXQWOHVV PRUH ORFDO VXSSOLHUV \ﬁﬂ?PPLWPHQW WR IRVWHULQJ D VDIH
KLUH IURP WKH :K\DOOD FRPPXQLW\ EHQH ILU YH ZRUNSODFH ZKHUH RXU SHRSOH FDQ

VHUYLFHV WR RXU PLQLQJ RSHUDWLRQV
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CEO
REVIEW OF OPERATIONS

, DP SOHDVHG WR UHSRUW RQ 15: +ROGLQJVY RSHUDWLRQV IRU WKH ¢QDQFLDO \H

, ZDQW WR RSHQ E\ UHD"UPLQJ WKH &KDLUSHRUVLRBKHW®YVFRCPISYWX¥G RI RXU FRQWLQXHG DELOLW\ WR U
DQG DFNQRZOHGJH WKH WUDJLF SDVVLQJXIRDUWKROGCGHUUYVORY HMFNLQJ RXU HFfRUWV WR VDIHO\ | )
2FWREHU 7KLV WUDJLF HYHQW UHLQIRUFHSR QKIE OF IKOWDQFHURZ 15: )< SURYHG QR H[FHSWLRQ 7KLV GLYHUVL{FDWLRQ MRXUQH\ FRQWLQXHG SRVW \HDU

RI 15:1V IDWDOLW\ HOLPLQDWLRQ SURJUDP '?\lé) H ERRPL Wng DFTXLVLWLRQ RI JUHGRQ ,QGXVWULHYV DQG WKH HVWDEOL
WR FRQWLQXRXVO\ LPSURYLQJ zLWK IxUwWKNA HIG AR H 1GHB LR Q

DQG QHZ OHDUQLQJ LQLWLDWLYHV VFKHGKOM & dBHUSE QN PFHMWRYHBEE®FH RI RXU EXVLQHVV LQ ZKDW EHLQJ (OHFWULFDO OHFKDQLFDO +9%& ,QIUDVWUXFWXU
LQ )< VRPH FKDOOHQJLQJ PDUNHW FRQGLWLRQV ZzDV DJDLQ H[Ft}

JLODQFLDOO\ )< VDZ 15: EXLOG RQ WKHLYHFNHEHYPWxBWwEXU EXVLQHVVHV GHOLYHULQJ UHFRUG ( VHUYLFHYV

GHOLYHUHG LQ )< KLIKOLJKWHG E\ IXUWMRKWELYURZWK Wd NHRU LQ RSHUDWLRQ Jules Pemberton

¢QDQFLDO DQG RSHUDWLRQDO PHWULFY Vg(RKyP¥y UHYRRXH R XS R -

XQGHUO\LQJ HDUQLQJVY DQG RUGHU ERRN Q Q) &(2 O0DQDJLQJINLUHFWR
8QGHUO\L%J (%.,7'$ PLOOLRQ XS RQ

. 7
2XU VWUDWHILF GHFLVLRQ RYHU VHYHUDO \I-jQUV WR HVWDEOLVK DQG
JURZ WKUHH EXVLQHVYV SLOODUV &LYLO OLQLQJ DQG 0(7 KDV

VHUYHG 15: ZHOO DQG WKLV GLYHUVLW\ ZDV8ORHN Q\Q QIQDEGS QJ PLOOLRQ XS RQ )< SEGMENT PERFORMANCE Mining
WKH *URXS WR GHOLYHU VWURQJ UHVXOWV L RPH .
KHDGZLOGY DOG D ORW RI LOLO WEDW Lpgggbﬁgﬁ&@\%wgmj PLOOLRQ UHAHFWLQJI D FDVK 0LQLQJ UHYHQXH LQFUHDVHG VOLIKWO\ WR
RSHUDWLRQV HUOV L I )< PLOOLRQ DWWULEXWDEOH WR WK
Soutb MV I@ ﬁr kd%l}[p)wwtract in Queensland into
_ . G U JV SHU VKDUH EFSV &LYLO UHYHQXH LQFUHDVHG E\ W R > 8'tFL R'EF
7KLV GLYHUVL.FDWLRQ MRXUQH\ FROWLQxPRECHRIWRLSPVRLE KLIKHU DEWLYLW\ LQO WKH NH\ 3LOEDUD URARRPHE ROHHRWLRRD EXW REVHW E\ WKH
ZKHQ ZH DQQRXQFHG WKH DFTXLVLWLRQ RI BINHEBRGED RGKYW ERRW RI ELOOLRQ LQFOXGLQJ UHSHDWEXYV[ QHVV LQ 4XHHQVODQG 7KLV FRXS O HS M katjn Hjumiagniagt dnegter Australia and
E)OQHGFWWUKLHFDHOVV‘ga"E:?(LD\gﬁ:g%W+§${&D IQR|XUUD\A\//T/VUSXE|;Q\A(/D>|E)8JEV(\7®A7FKS:LO%JJ\ RI SXEOLF LQIUDVWUXFWXUH ZRUN WKDW MK/WVQU@&H:&HC\QR&Bmein@d AHHWV DW Vv
DLOWHODOFH VHUYLFRY ' N S o UHPD L OV UREXVW DW ELOOLRQ ZLWK PDUJLQ FRQWUDFWV UHVXOWHG LQ DQ LPSIRVHRNORCQG pDuUJILQ
ELOOLRQ RI DFWLYH WHQGHUYV IURP WR &LYLO DFKLHYHG D P Le@L R HQF M HR Vs 1Ho O WR PLOOLRQ
The Fredon acquisition and the establishment of our EMIT I _ . 06 GEEEBUNS R Y Sh% (%,7$ WR PLOOLRQ FRPSDUHG WR )PpUJLQV ZHUH GRZQ IURP LQ )< G
SLOODU UHAHFW WKH FRQWLQXDWLRQ RI D'VV\)%SW\—HL\JW%WZWIP@YQUE(FWQ"QSDUDWLYH CHULRG Spe PRULQJI WKH \HDU &LYLO VXFFHVVIX00\ FRY$IRWH® YW UG RUYXSVMELR GV DQG ORVV RI SUR
ZRUNLQJ WRZDUGV IRU VRPH WLPH D MRXUQNKR¥BWARDV VRI® S %R LQIUDVWUXFWXUH SURMHFWV LOFOXGLQYKikYLIQ bk vy§é,5<(5Lg_;q_Hu WKDQ DYHUDJH UD
FRQVLGHU D QXPEHU RI SRWHQWLDO DFTXLVLWL@L%VOZh\gKRH[ﬁﬁ}QX'lQHJrDQG ZLWK ELUED ELOOLRQ  +LJKZD\ %XOQEXU\ 2XWHU 5LQJ 5RDG LQ HERWPEHRQCGLWLRQV LPSDFWHG VLWH RSHUE
WR WKH H[SDQGLQJ HOHFWULFDO VHFWRU )UHGQRQKGEYRDCHY ¥bY kKEFFURP )UHGRQ DOUHDG\ VHFXUHGZKLFK FRPSULVHG WKH GHVLJQ DQG FRQVWB%FW I ROREXEMER QP HOV DQG VXEVHTXFE
R¥*HULQJ LQFOXGLQJ +9$& ZKLFK LV HTXDOONREY)LPSRUVWRAW WRWKHU LQ WKH RUGHU ERRN RU LV NP Rl QHZ URDGV LQWHUFKDQJHV DQG-RINHY WBRUSHEWHG (%, 78 7KH 0LQLQJ VHJIF
WKH HQHUJ\ WUDQVLWLRQ PDNH LW WKH SHUW HFVE R KHELRY \M 8 GEWVELRRQ QHV v %RWK WKH +HVWHU :DUZLFN $OOLDQFH 8UIRYEDQREBY JHQWR LPSDFWHG EV HYHQW)
Y‘(J'T?;SWK"F"V C‘EJVS(LU'HFVDSVHVOD\U':QLFQUSD‘\’/VQ’ERSJ SRV'-W'-RUQ )VL‘J’EGERHQQﬂ'vW JUHHZD\V $OOLDQFH ,)$ SURMHFWV RQ WKUUHEFR GHOS YERHGHQ WKLV UHSRUW
VHUYLEH RiHULQj WKDW ZLOO ARZ DV Wb&%ﬁﬁgg HPEUDEHV WKH south-bound in Western Australia are fully operational and $JDLQVW WKHVH KHDGZLQGVY WKH OLQLQJ VHJ
G YU S e e E UE SR S L - . QHDULQJ FRPSOHWLRQ 2WKHU KLJKOLJKWYHARANCHXY EHWXEXWERPOY IRU LWV SRUWIR
Q Q Q UWL afr kRO elk@QWH ORUYHRQFID PO G\ QRWHG  15:1V VWDWXWRWERPSOHWLRQ RI D QXPEHU RI 5LR 7LQWR HERWSY WeRH: b\ H E Q

WKH LQYHVWPHQW LQ NH\ LQIUDVWUXFWX KRV LG HUN g 50 2B ISl O R

Q Q Q Q WHH VOWWK GR B ) ERVALWMP 6 PRPVHO\ LPSDFWHG E\ WKH SODFER¥YWUDOLD LQFOXGLQJ WKH 3DUDEXUGR R HFORP LA b VBV DG
GHIHQFH $00 WKHVH VHFWRUV DUH ZKHU; : : I el YLEHV ERQWUDEW

Q iHto) AR RioR SfUEHBUY BnYitidd @Etrolled by GFG KDXO URDG GHYHORSPHQW DW :HVW $QJH@|RbJDU|_ JROG SURMHFW LQ :HVWHUQ $XVWUD
KDV D UHSXWDWLRQ IRU GHOLYHULQJ KLIKJEPOG M RXWEFREGAG 3 PEH6WHHO 0DQXIDFWXULQJ DQG :K\DOOD : )<  7KH VFRSH LOF(
GHOLJKWHG WR ZHOFRPH WKH JUHGRQ WHIOR RWQ & W FWkHG kD E W 15: YLD RXU *ROGLQJ VXEVLGLDU\ & M¥R FRPPHQFHG VHYHUDO QHZ FRQWUDLFQNW@%UWLOO%gQ\}%G EJ(l)th\//W 506 FROVWUXEWL

WKH RSSRUWXQLWLHV WKH\ FRXSOHG Zng?ﬁ_PTngkMWLRQJ ZRUPIBBERO PRVW RI ZKLFK WKH &RPSDQ\ VHFWRU IRU NH\ 7LHU FOLHQWV LQFOXGKEX©
VS BRERE J

. [DFLOLWLHV 7KH .DUDUD DQG OW :HEEHU LUR
IO (2 QRO RAT NS el LA ST il aais 1500, HRKY )< UHVXOWV IROORZLQJ WKH XQSUHFHGHQWHBRFEFNPDQ 6\QFOLQH PLQH GHYHORSP:HOW HUY KXRUDOLD SHUIRUPHG LQ OLQH ZLV

$V RXU &KDLUSHUVRQ QRWHG LQ KLV UHSReRopsor fop powh dwstakay Government in the 7LQWR LQ WKH 3LOEDUD YDOXHG DW a ZKPQAOMRI® -HOOLQEDK SURMHFW LQ 4XHHQV

KLVWRU\ RI SD\LQJ GLYLGHQGV WR VKD UWHRREEHUV)DEOLHPWFR S EYW SOIEEEY © Y SURKEEY ZLwk SSS0 R, GHEORIPHEE RI B Vi FRQE AHF
0, . . . -

I;N.l;Hd/‘;]RD:GﬂV S;UX?I;EWHI?SS]‘URI?TK WR P e/ d P dR$Pd3sbll ftsHrfi¥nse disappointment East Pilbara to support the development of the A *ROGLQJ VXFFHVVIXOO\ FRQYHUWHG DOO 6:& F

Ividends have been complémented by a history or capita DQG FRQFHUQ DW WKH *RYHUQPHQW{V LOQWHUYHQWLRQ WR RYHUUAFH ¢ . Hvw DQG $ :HVW GHSRVLWDQG SURFHVVHV DQG WUDQVLWLRQHG WKH 2

JURZWK FRPPHUFLDO VROXWLRQV WKDW ZH EHOLHYH ZRXOG KDYH HQDEOHG _ *ROGLQJ HPSOR\PHOW 7KH 6:& SURMHFW FRQ

$V ZH GUDZ WKH FXUWDLQV RQ RXU WKLUES G WD Y HARYHYVPEEK VI WKH PRQH\ RZHG WR XV 7KH . Jimblebar mine development contract for BHP in the

HUDWLQJ AHHWV DQG FRQWLQXHV WKH KL
LW LV ZRUWK UHAHFWLQJ RQ WKH UHWXU&V Z4V ke W RYDVWHW KR 2QHEWHHO ODQXIDFWXULQJ UHFHLYDE@YMW 3LOEDUD YDOXHG DW a PLOOL%@WK 6WDQPRUH 5HVRXUFHV

RXU 6KDUHKROGHUV RYHU WKH sbDvw \HBB@DXHb £\ '-B‘L?JJQW DQG GHVSLWH DiHFWLQJ WKH VWD.WX?/RYUL\O ZRUNV IRU %0$ DW WKH 3HDN 'RZQV OLQH LQ
GLYLGHQGV DQG VKDUH SULFH JURZWK %8RNKBEPMY) \RURYY 15£L00 QRW LPSDFW RXU JURZWK SURVSHFWYV EHDQEDK 4XHHQVODQG 7KH FRQWUDFW LV YDOXHG DW
has delivered an annualised Total Shareholder Return of )< DQG EH\RQG ~$60 million and due to be completed by September
a DQ RXWVWDQGLQJ SHUIRUPDQFH WKDWph P WERFWBRY WKkHV RSSRUWXQLW\ WR WKDQN WKH *ROGLQJ WHDP IRU
a DYHUDJH UHWXUQ SURGXFHG E\ PHPEWRKRM ! MELPEWLRQ DQG SURIHVVLRQDOLVP GXULQJ WKHVH GL"FXOW

LQGH[ DV UHAHFWHG RQ ,5(66 WLPHV LQ 6RXWK $XVWUDOLD

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 9



CEO
REVIEW OF OPERATIONEONTINUED HIGHLIGHTS

Minerals, Energy & Technologies HQKDQFHG IRFXV RQ OHDGLQJ LQGLFDWRUV WKDW FRUUHODVWHUWBRWRWXWLWQG WKH 'HSDUWPHQW RI '"HIHQFH
IDWDOLW\ ULVNVY HVSHFLDOO\ LQ WKH UHSRUWLQJ DQG DQEX®WIQOHWRY LV OHYHUDJHG WR WKH RQJRLQJ

?((87 UHY|Hu?e>F(>H)<LQFzUKHL%VHH\(/;vKVHXEg\gSSQJN\LL%?Q(%%\M;LgLFV ZLWkP 8 @ULWLFDO 5LVN ODQDJHPHQW 3URJUDPHDVW 4XHHQVODQG KRXVLQJ PDUNHW S
PLOOLRQ )< PLOOLRQ UHAHFWHG JQRFIWK WIRH SHROFS DRXUFRQWLQXHG WR GHYHORS DQG UHYLHi;'dU'Ef(fSE"B%ULeSpe”d ahead of the 2032 Olympics in
EXVLQHVVHV 3UR¢W PDUJLQV LPSURYHG IWRH *URW R +6( BWUDWHJ\ ZKLOH VWUHQJWKHQLQJ RXU LQWHUQDO

ELOLWLHY WR_IXUWKHU HQKDQFH WKH *URXSYV KHDOWKHD@®LQJ VHIPHQW FRQWLQXHV WR EH Z
SULPHURTV UHFRUG UHYHQXHV LQ )< ZHVHH%\%@*\W\?W%QUGD 5 SURFHVVHV 15: DOVR VWUHQJWKHQH® VXVWDLQHG SHULRG RI VXFFHVV ZLWK
VXEVWDQWLDO SURJUHVV RQ WKH PLQPER Qux § gN- FREWBER PHQW WR SVIFKRVRFLDO VDIHW\ (GXFDWHR®QXH DFURVV YDULRXV ORQJ WHUP FX

CUllanie gl e bl d b LG Eend Eféh\éﬁéét”fo'éu! at Qi B BRY Business units are DQG PXOWL SHULRG FRQWUDFWV O0LQLQJ

$XVWUDOLD 2WKHU KLJKOLJKWV LQFOXG E?GYDQFLQJ UHOHYDQW ULVN UHGXFWLRQ VWUDWHJILHYV RI SDUWQHULQJ ZLWK H[LVWLQJ FOLHQWY " !

. HIWHQVLRQV DQG SXUVXH IXUWKHU RSSR U \uemme :
Successful completion and close-out of Pilbara FRPPLWPH@W WR UHVSHEWIXO ZRUNSODEHV ZDV [ NQLQ F%PPRQGLWLHV et e ';.e‘rdo'.)a(“slils’l‘nonl?'os(:t}?il);r“\)ZDUHGR . \RUPHU &KDLU;
OLQHUDOVYT 3 SURMHFW DQG SLR 7LQV¥J'?|"[ rﬁMWHHéJQV\?’lP RXJK XQFRQVFLRXV ELDV DQG UHVSHFWW Lo BuDn LEPEG g Q *)

GLYHUVLW\ RI WKH SRUWIROLR VKDUHKROGHU -XOHV 3HPEHUWRQ 15: +ROG

13, SURMHFW ERWK LQ :HVWHUQ $XVWURQBY | rxu WUDLQLQJ DFNQRZOHGJLQJ DQG FHOHEUDWLQJ NH\ 0DODJILOJ 'LUHEWRU 6FRWW 20VHQ )UHGRQ

«+ B6XFFHVVIXO SURMHFW DZDUGV ZLWK HBYROWMMVOWRARRKNGL@Y  QWHUQDWLRQDO :RPHQYV 'D\ 1$,'2& 0(71V JURZWK LV GULYHQ E\ LWV DELO

&RDVWDO :DWHU 6XSSO\ 6XVWDLQLQJ SNV PR® PR® 2" 'DV DQG IRVWHULQJ DZDUHQHVV DQG FRPSUHKHQVLYH VHUYLFH RfHULQJ D
PLOOLRQ DQG +RSH 'RZQV 6DWHOOLWHRQJDMPHIRW O FRWRKsWKH *URXS FRPPRGLWLHYVY DQG PDUNHW VHFWRUV ,Q
VLR VWUDWHJILF GLYHUVL¢{FDWLR

13, )DFLOLWLHV IRU DQ DSSUR[LPDWH Y0 Xk By o P RRROULRULWLVH WKH GHYHORSPHQW RI LWV §HSB %ESKSF UHL[J)FK UJHPDEQV g NH°\ SULRL?
',$% SURGXFHG D YHU\ VWURQJ SHUIRUPEEPApany iswrrud daspppett a continued pipeline of SRUWXQLWLHV IRU WKH *URXS /HYHUDJj
VLIQL;FDQWO\ H[FHHGLQJ EXGJHW GULWRP®HRW GZYWWKsol PHSUHQWLFHV JUDGXDWHYV WUDLQHIé) DGLQJ SUHVHQFH LQ 4XHHQVODQG SU H\
RSHUDWLRQDO FRQWUROV DQG D FRQWLWHLIKG PREKNURYD RYPWIHY DQG WZR LQWHUQV JURZWK RSSRUWXQLW\ IRU 3ULPHUR DQG °, ,_','
RSWLPLVDWLRQ ',$% H[SDQGHG LWV QDWLRQDO IRRWSULQW
VXFFHVVIX0OO\ VHFXULQJ DQG GHOLYHULQE|SMRMHE BNVIRONMERR X W K 7KH LQQRYDWLRQ LQLWLDWLYHV WKDW DU
:DOHV DQG 4XHHQVODQG are expected to enhance competitiveness in the future

)< 15: IXUWKHU UHGXFHG WKH *URXSYV FDUERQ IRRWSULQ@WG SRWHQWLDOO\ GHOLYHU PDMRU QHZ VR
2), FRQWLQXHG LWV JURZWK WUDMHFWR2'|\_\/\H@|_Q<RXLSEFW)lQYd*JWGNDFLOLWLHV WKURXJK WKH LQVWDOOPWRRODRLOLW\ RXWVLGH RI GLUHFW FRQW Ul

UHFRUG UHYHQXH DQG PDUJLQ H[SDQVLRRODAKD QBXNWRMYUVHQHUJI\ H"FLHQF\ SUDFWLFHV 7KURXJK *URXS &RQWUDFW ZLQV DQG FROODERUDWLRQ Vx,:,:

H¥HFWLYHO\ OHYHUDJHG V\QHUJLHV DFLEB(“WQWVV@\Q@LW%&) ZH DOVR SURYLGHG FOLHQWV ZLWK VR ﬁ@\PVROLGDWHG OHYHO 15: KDV DO SHIDUGOHVV RI WKH VERSH RXU
EURDGHU 15: *URXS +LJKOLJKWYV LQFOXGFWRVUVVU\V-@J\AH@-WFWQ’W\F@P@LU GHFDUERQLVDWLRQ MRXUQH\ IR L iy So Lt LT s L Sl adaptability is consistentiy demonstrated across our
LQVWUXPHQWDWLRQ DQG RYHUKHDG SREHGRKRAYLWUBOYRUWDIERIH NLRVN VXEVWDWLRQ IDVW FKDUJ G JURZWK 1RU g DOE EEUROE :

ZRUNV IRU %+3fV -LPEOHEDU (DVW SURMi®G MO kQxEROOPE R GDINWMRQHOG VZLWFK WR DVVLVW ZLWK D O QIS SRUWHG N ELOOLRQ LQ D

ZLWK 15: &LYLO OLQLQJ VXSSRUWLQJ 3Ubl?4H:l|bRJ@|QQW\JﬂbIW&§Q) SURMHEW LSHOLQH
JLPLVWRQ *URZWK 3URMHFW DQG SDUWQHULQJ ZLWK 5&5 WR GHOLYHU K WKH DETXLVLWLRO RI JUHGR ny
LQ SLW VXEVWDWLRQV DQG VZLWFKHV IRU:HRRGMR/ERRAPHQFHG PDSSLQJ RXU YDOXH FKDLQ WR GHWHUPL( DWHG JXLGDOQFH IRUQ)< )KDV USYSQX
WKH 6FRSH HPLVVLRQV ERXQGDU\ DFURVV RXU EXVLQHVV XQLWY LR ROGHUGHLeD s ) B
5845 GHOLYHUHG D VWURQJ WXUQDURXQG SHUJRUADR MR PEKOHYHOWKLY ZRUN WRZDUGV WKH HQG RI FD 8§E7§8LR &DV?( N YHSVL(R" s
SUR¢W DERYH EXGJHW 7KLV ZDV GULYHQ E\ WRVWURWHILYKRFEVVHOLQH IRU )< DV SDUW RI WKH QHZ, FFe® PQDYH oy Q Q R
RQ RSWLPLVLQJ RYHUKHDGV H[WUDFWLQJpRSFEHPWRRQDN Hofki QHSRUWLQI UHTXLUHPHQWYV CERUL R
DQG DGYDQFLQJ LQQRYDWLYH SURGXFW GHYHORSPHQW 7KHVH H WKDQONV PXVW JR WR WKH 15
LQLWLDWLYHY FROOHEWLYHO\ VWUHQJWK BOH®R MK 4 LMK REMVARPPOWBHQDNO WR UHGXFH RXU FDUERQ IR R %\PW pmnmentmth|s30thyearofoperat|ons

SRVLWLRQ DQG RSHUDWLRQDO UHVLOLH®R® bW HHPIDOE VXY WKHRDELOLWY LQWR RXU RSHUDWLRQVdeRQ\{}Q

XU JURXS 15:1V FRQWLQXHG JURZWK .ZR_XOG

GRPHVWLF DQG LQWHUQDWLRQDO PDU N H ventinggd 2k fogug on \RPppRI&IRities iy tanders to support ‘
FOLHQWYV RQ WKH VXVWDLQDELOLW\ MRXUQH\ QA B LS AR ABU AU I SR EEAAY [ | @
PEOPLE & SAFETY , DOVR ZDQW WR WKDQN P\ 6HQLRU /HDGH (IWUDRUGLQOUY VAUYLFH PLOHVWRQHV 5&5
OUTLOOK VXSSRUW DQG WKH %RDUG IRU WKHLU D eIV Yo A A S e VAV A o N N RV A S *Ne X TN AN oAV
15:1V SHRSOH UHPDLQ DW WKH FRUH RI RXU VXFFHVV 7KHLU WKURXJKRXW WKH \HDU DQG 7RQ\ /LWWOHIDLU URJKW FHOHEUDWHG

GHGLFDWLRQ UHVLOLHQFH DQG FRQWUHERQWRYYG KSYHLQERHINURQJ SRVLWLRQ ZLWK DQ RUGHU ERRN FRPPLWPHQW DV D %RLOHUPDNHU
LOQVWUXPHQWDO LQ GULYLQJ WKH &RPSDB\TV FRAOPLELHBQHUR AWREXVW SLSHOLQH RI QHDU WHUP SURVSHFWV
DQG SHUIRUPDQFH RYHU WKH SDVW \HDW! 7KkH BRRPGPRQ |AKH RXWORRN LV SRVLWLYH DFURVV DOO WKUHH/R
JUDWHIXO IRU WKH FRPPLWPHQW DQG HRRUYWHWILVWRRY SHREDYY DQG ZH ORRN IRUZDUG WR ¢(UVW HDU
ZKRVH FROOHFWLYH DFKLHYHPHQWYV FRQWUYRKHRNWRIRKBWIK £4.9@DU (0,7 RQ WKH EDFN RI )UHGRQ KDY

SURJUHVYV DQG IXWXUH VHFXUHG ZRUN LQ KDQG RI a ELOOLRQ DQG D SLSHOLQH RI
ELOOLROQ
$V DOUHDG\ QRWHG 15:1V KHDG FRXQW DW  -XQH ZDV
DSSUR[LPDWHO\ HPSOR\HHV )< TKHh&EYEA VHIPHQW LV ZHOO SRVLWLRQHG WR VHFXUH QHDU WHUP
ZHUH SOHDVHG WR ZHOFRPH JUHGRQYV  RSARURNONQLRUIRDRIG ZRUNLQJ RQ D UHFRUG OHYHO RI DFw L Y ¥i&g Peeeran v
SRVW \HDU HQG $GGLWLRQDOO\ HVWHUQ $XVWUDOLD LV H[SHULHQFLQJ D ¥¥dpthg 9DQDILQI 'LUHFWRU

LQ LQIUDVWUXFWXUH GHYHORSPHQW ZLWK PDMRU RSSRUWXQLWLHYV

7KH &RPSDQ\fV 7RWDO 5HFRUGDEOH QMWHWJFLEX]HQEUFQD\WFNH\ VHFWRUV LQYROYLQJ :HVWSRUW 3HUWK-ROGLQJV /LPLWHG
LQFUHDVHG WR DV RI -XQH )< ZKLFK

LV D GLVDSSRLQWLQJ RXWFRPH 15: ZLOO FRQWLQXH ZLWK DQ

‘H DQQRXQFHG D SDUWQHUVKLS ZLWK 6XSSO
,QGLJHQRXV SDUWLFLSDWLRQ LQ RXU VXSSO
WKH ULJKW ,QGLJHQRXV EXVLQHVVHV WR PH
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CFO
FINANCIAL REPORT OUR PERFORMANCE

,W LV P\ SOHDVXUH WR GLVFEXVV RXU (QDFID@XUaVXWWM IRF)HDVH LQ ¢(QDQFH FRVWV DFURVV )<,Q WKH \HDU LQ UHYLHZ VKDUHKROGHUYV U)—éE\I{-%\R;E:G D ¢QDO IXOO\

ZLWK \RX IRU WKH ¢UVW WLPH VLQFH , WRPN RBQ IWHKH ER OMKRII & KPHOOLRQ DVVHW ¢(¢QDQFLQJ XWLOLVHGDWRHG GLYLGHQG IRU )< RI FHQWYV SDL WREHU
JLODQFLDO 2°"FHU LQ 0D\ 6LQFH MRLQERPSIGHWHKD/KH +6( DFTXLVLWLRQ ERUURZLQJ FRVWYV DVVRFIDDQMGHBQ LQWHULP IXOO\ IUDQNHG GLYLGHQG IRU )< RI FHQWV
EHHQ GHOLJKWHG ZLWK WKH ZDUP ZHOFRAPHN K[ WHKE GHBWB\E WKHKPHQW RI WKH FRUSRUDWH UHYROYLQSDRWGHGQVSSULO 2YHUDOO GLYLGHQG SD\ \Y H \HDU
15: WHDP IDFLOLW\ DQG WKH XVH RI GHEW WR PHHW VKRUW WHUP ZRUMRWQDOHG PLOOLRQ
D &R WD Ox Y H T LR QW
7KH )< UHVXOWY PDNH FOHDU WKH VWUHQJ K RI'RXU GLYHUVLZH &XUUHQW WD[ OLDELOLWLHY LQFUHDVHG WR PLOOLRQ UHSUHVHQWLQJ
EXVLQHVV PRGHO DQG WKH TXDOLW\ RI RX8QBEBOUMQOW EDYIM 3UR;W DIWHU 7D[ 8QGHUO\LQJ 13%$7 LQ FU H Dthetb&lance of FY25 Australian income tax payable due in 3S WR
W R PLOOLRQ FRPSDUHG WR PLOOLRQ LQ )< )< QHW RI D VPDOO UHIXQGDEOH EDODQFH LQ WKH 86% 7K|3
REVENUE GROWTH %%D[ OLDELOLW\ IRU )< LV KLJK UHODWLYH WR WKH DFFRXQWLQJ SUR¢{W
*I)/oHORZ LVRD VXI;PDU\RRI NH\ ¢QDQFLDO SHUIRUPDQFH PHWULBY | 50\ GXH WR D WD[ GHGXFWLRQ QRW EHLQJ DYDLODEOH XQWLO D
15: UHSRUWHG UHYHQXH RI ELOOLRQ l?Ilzju)iNKH I?I§I9l9 BdN )< future year for the impairment and unrecovered OneSteel
LQFUHDVH RI FRPSDUHG WR WKH SULRU (QDQFLDO \HDU UHFHLYDEOHYV
OO0 WKUHH RSHUDWLQJ VHIJPHQWYV UHSRBALANCEGHERED, OBERRAKNGELASH
ﬁHYHQXH ZLWK &LYLS PLQOOLRQ X?LOW&@%?ITQD(IZEXPENDITUF%E $ VXPPDU\ RI WKH EDODQFH VKHHW DV Dw EBTA%oH
PLOOLRQ XS H[SHULHQFLQJ GRXEOH GLJILW FRPSDUHG WR WKH VDPH WLPH ODVW \HDU LV SURYLGHG EHORZ
UHYHQXH JURZWK 7KH *URXSYV EDODQFH VKHHW UHPDLQV VWURQJ 7KH FDVK
DODQFH DW \HDU HQG VWRRG DW PLOOLRQ D BALANCE SHEET
7KH JURZWK LQ DFWLYLW\ DFURVV WKH *L EO$H DAH XOAEH G kiR RB®QLQJ EDODQFH  PRQWKV HDUOLHU
XQGHUO\LQJ (%,7$ RI PLOOLRQ KLY WKPR PRPSOLDQW ZLWK DOO EDQNLQJ FRYHQDQWV WKU FY25 Fy24
ZLWK &LYLO DQG 0(7 GHOLYHULQJ QRWDFRH kABYRYHFoKEI’§ 1 DV DW  -XQH $M $M 8S WR 96 )<
PDUJLQV %RWK VHIJPHQWY KDYH LQFUHDVHG WKHLU FRQWULEXWLRQ
WR WKH RYHUDOO *URXSYV EXVLQHVV ‘RUNLQJ FDSLWDO GHFUHDVHG E\ PLOOLRQ FRPSDUHG Cash 2657 2466 Earnings Before Interest, Tax Amorisation
WR -XQH SUHGRPLQDQWO\ GXH WR WKH LPSDLUPHQW F _ T
)< GLG VHH WKH *URXS UHFRUG DQ DEQRWPPOEOHYLPKRP 2QHEWHHO 6WUDQGOLQH DQG RWKHU vy ' nancialdebt (364.2)  (2798)
YDOXH RI QRQ XQGHUO\LQJ DGMXVWPHQWWY ok Dl@YHW K \ARY W | WK WKH QHZ ZRUNLQJ FDSLWDO UHTX | aase debt 46.9) 45.7)
VLIQL¢FDQW RI ZKLFK ZDV WKH LPSDLUPRHQMW Ré(ERDWEHEWHHE XQZLQGLQJ RI FRQWUDFW FDVK DGYEL CASH HOLDINGS
UHFHLYDEOH EDODQFH 7KH GHFLVLRQ WR LPSDLU ZDV WULJJHUHG Net debt (145.4) (78.8)
E\ D GHWHULRUDWLRQ LQ WKH *URXSTV VHREX PGP W o w MWIH we (WRATXLVLWLRQ FRXSOHG ZLWK WK
UHFHLYDEOH EDODQFH IROORZLQJ WKH QnpSteglnmier gontidpuen ty anpnareasegin net debt to Property, plant and equipment 604.6 554.2
UHODWLQJ WR WKH :K\DOOD 3RUW E\ WKH 6RLQOWK RRXFRBBOUHE WR PLOOLRQ DW -XQH
*RYHUQPHQW ZLWK JHDULQJ LQFUHDVLQJ WR UHPDLQLQJ EHORZ LQWH Right-of-use assets 407 39.3
WDUJHWV
'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ RI PLOOLRQ IRU )< Working capital (44.3) 25.2 8S WR 96 )<
UHSUHVHQW D LQFUHDVH IURP WKHS$¥UZRUWD QRRXQFKE SRVW EDODQFH GDWH WKH DFTXLVLWLR
LQFUHDVH ZDV SULPDULO\ GULYHQ E\ P R\ vk W URH GARHEB EXKVILIRW VY QZLOO UHVXOW LQ D VKRUW WHUP L( Investments 7.0 44
RQ WKH AHHW DFTXLUHG LQ WKH +6( DHATXLUHDYWILRG BEMRRHY W KHUWVXUQLQJ WR WDUJHW EHORZ LQ c Net Tax Liabilii 37 07
ZLWK WKH DVVRFLDWHG LQFUHDVH LQ PHGOWHWHYPHWKEBXWIHG[SHFWHG VWURQJ *URXS FDVK ARZV  CurentNetTaxLiabiities 82.7) ©7)
H[SHQGLWXUH Deferred Net Tax Liabilities (31.2) (98.6)
UNDERLYING
FY25 PROFIT & LOSS 9EI-Iv —e,0E-vA £ EI|A398.8 445.0 EARNINGS PER SHARE
FY25 EY24 '7IV7—CE,©CE/CE-V7A-—H|JAUCQ©]@. 207.6
Movement
$M $M R N
sl vRREIE 27.9cDps
Revenue 3,267.7 2913.0 12.2% .
Gearing 23.8% 12.1%
Underlying EBITDA 391.0 334.8 16.8% 8S WR 96 )<
Gearing excl. AASB 16 16.1% 5.1%
Underlying EBITA 207.9 195.1 6.6%
Amortisation of acquisition intangibles (7.5) (5.9) 28.1%
, DP SOHDVHG WR UHSRUW WKDW 15: LV LQ D (QDQFLDOO\ UREXVW
Non-underlying transactions (142.1) (28.1) 405.5% SRVLWLRQ ZKLFK ERGHV ZHOO IRU WKH IXWXUH
FULLY FRANKED FINAL
Statutory EBIT 58.3 161.1 (63.8%) DIVIDEND
Interest (26.2) (18.3) 43.1% \ i
- ” - o O.5¢cns
Peter Bryant U
Statutory NPAT 277 105.1 (73.7%)
&)2 15: +tROGLQJV /LPLWHG
Underlying Earnings Per Share 27.9¢ 27.3c 2.2%
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OUR BUSINESSES

West Australia’s leading civil and mining services contractor, providing integrated services
and solutions for the resources and infrastructure sectors.

OLQLQJ LV WKH SDUWQHU RI FKRLFH
nrwcivilmining.com.au

IRU UHVRXUFHV FRPSDQLHY DQG JRYHUQPHQ

<~

One of the largest civil infrastructure, urban development and mining services solutions
providers on the east coast of Australia, Golding provides reliable, quality resources that

[N GHOLYHU RSWLPDO YDOXH IRU PRQH\ VROXWLRQV IRU FOLHQWYV
N | 5HQRZQHG IRU GHOLYHULQJ SURMHFWYV ZLWKLQ WKH UHTXLUHG WLPHIUDPH IRU WKH
goldlng GHVHUYHG UHSXWDWLRQ IRU HIFHOOHQFH LQ TXDOLW\ VDIHW\ HQYLURQPHQWDO D

ZLWK D WUDQVSDUHQW SUDFWLFDO DSSURDFK WKDW HOLPLQDWHYV UHZRUN DQG ZI

golding.com.au

One of Australia’s leading providers of electrical, mechanical, infrastructure, technology
(EMIT) and 24/7 support and maintenance services for the commercial, industrial and
public sectors.

6LQFH LWV LQFHSWLRQ LQ
VROXWLRQV :LWK D
FRPPXQLFDWLRQV
PDQDJHPHQW V\VWHPV
fredon.com.au

JUHGRQ KDV IRUJHG D UHSXWDWLRQ IRU H[FHOOHQ
VWURQJ QDWLRQZLGH WHDP )UHGRQYV FDSDELOLWLHV

FREDON

(from October 2025)

:RUOG FODVYV HQJLQHHULQJ SURFXUHPHQW
solutions for the mining, energy and resources sectors.

BULPHUR LV D OHDGLQJ PXOWLGLVFLSOLQDU\ HQJLQHHULQJ
VSHFLDOLVLQJ LQ IXOO\ LQWHJUDWHG VROXWLRQV IRU WKH PLQLQJ
primero.com.au

FRQVWUXFWLRQ

PRIM=RO

HQHUJ\ DQG U

'"HOLYHULQJ LQWHJUDWHG HQG WR HQG GULOO DQG EODVW VHUYLFHV DQG VROX
sector across Australia.

Action
Drill&Blast

A

VSHFLDOLVWY SURYLGH D IXO0 VXLWH RI VHUYLFHV IRU VXUIDFH PLQLQJ
FDSDELOLW\ DQG VROXWLRQV OD[LPXP YDOXH IRU PRQH\
actiondb.com.au

6HDPO

&UHDWLQJ UHOLDEOH VXVWDLQDEOH DQG ¢(W IRU SXUSRVH PDWHULDOV KDQGOLQJ
across Australia, the world and the commodity spectrum.

5&5 LV DQ RULJLQDO HTXLSPHQW PDQXIDFWXUHU DQG PDUNHW OHDGHU LQ WKH GH
LQQRYDWLYH DZDUG ZLQQLQJ PDWHULDOV KDQGOLQJ VROXWLRQV )JURP PRGHVW EHJ
JURZQ WR RfHU D UDQJH RI LQQRYDWLYH WHFKQRORJLFDO VROXWLRQV IRU GRPHVWL
rcrmt.com.au

RCR Mining Technologies
“Hilju

Plant construction, operations, manufacturing, fabrication, transportation, equipment hire,

installation and maintenance services for the mining and resources industries.

8%V UHSXWDWLRQ IRU GHOLYHULQJ KLJK TXDOLW\ HQJLQHHULQJ VHUYLFHV IRU PD
EDFN WR 7RGD\ ZLWK IDFLOLWLHV LQ :HVWHUQ $XVWUDOLD DQG 9LFWRULD ',

DIABS)

ENGINEERING

diabengineering.com.au

JOH[LEOH HQG WR HQG FLYLO DQG PLQLQJ HTXLSPHQW UHSDLUV UHIXUELVKPHQWYV
capabilities.

7KH $(6 WHDP KDV GHOLYHUHG WDLORUHG FRVW HiIHFWLYH HTXLSPHQW VH
DQG PLQLQJ LQGXVWULHV IRU GHFDGHV B3URYLGLQJ VROXWLRQV WKDW GHO
WKH WHDP FDOLEUDWHY LWV HQG WR HQG FDSDELOLWLHV WR VXLW HDFK SUR
aesgroup.net.au

9 AES

EQUIPMENT SOLUTIONS

An industry leader in electrical innovation and integration, developing and delivering
FRPSOHWH HOHFWULFDO V\VWHPV VROXWLRQV ZLWK FODULW\
6LQFH 2),
LOQGXVWULHYVY DQG VHFWRUV IURP V\VWHPV GHVLJQ PDQXIDFWXULQJ DQG FRQVWU
PDLQWHQDQFH $00 IURP RQH ORFDO WHDP ULJKW KHUH LQ $XVWUDOLD

R¢,¢JURXS FRP DX

FHUWDLQW\ DQG FR

LF
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:KHWKHU LWV D UHPRWH PLQH UHJLRQDO SXEOLF LQIUDVWUXFWXUH SURJUDP RU PD

+9$& HOHFWULFDO LQIUDVWUXFWXUH DXGLR YLVXDO WHFKQRC

RSHUDWLRQV DC

SURFXUHPHQW DQC

SDUWQHULQJ ZLWK WKH UHVRXUFHV LQGXVWU\ DFURVV $XVWUDOLD $'%fV KLJKO

LQGXVWULDO PDLQWHQDQFH FRQVWUXFWLRQ VROXWLRQV DFURVV $XVWUDOLD DQG

KDV SURYLGHG HQG WR HQG HOHFWULFDO HQJLQHHULQJ VROXWLR

OUR CAPABILITY

f 5RDGV DQG EULGJIHV
« Public / defence infrastructure
C|V|I * Rail formations
NRW Civil

FROGLQJ &LYLOC
*ROGLQJ B8UEDQ

¢ Mine development

f %XON HDUWKZRUNYV

f 5HQHZDEOH HQHUJ\ SURMHFWYV
¢ Airstrips

« Commercial and residential subdivisions

F
$ :KROH RI PLQH PDQDJHPHQW

¢ Mine development
¢ Load and haul
f 2UH KDQGOLQJ SUHSDUDWLRQ SODQWYV

* Mine site rehabilitation

Mining

15: OLOQLQJ
RGO
Action Drill & Blast

AES Equipment Solutions

¢ Full scope drill and blast

f ([SORVLYHV VXSSO\ DQG PDQDJHPHQW
* Maintenance services

¢ Mobile equipment maintenance

« Service vehicle manufacture and sales

t $SURQ EHOW DQG K\WEdd-piGedss Higastructre
t+ ODWHULDOV KD QG O4 @UtMSHevermaove VW V
Minerals Energy ¢ %XLOG 220 2SHUDWH PPLQWHQDQFH DQG VKXWGRZQ!
’ -
; f BWUXFWXUDO PHFKB?E&’&&S"B&(’;"SDLUV v c [ PEL LR
& Technolcgies SLSLQJ ZRUN services
v + 3URGXFW VXSSRUW VSDUH SD!

- ¢ Maintenance services
Primero

5&5 0LQLQJ 7THFKQRORJL
",$% (QJLQHHULQJ

and service
¢ Process controls

¢ Heat treatment

F (L, GHVLIQ DQG FROYWHXGNKkERbUG spqHO

OFI t )X0O0 (QJLQHHULQJ  manufacture
HV procurement-Construction
capability
f (OHFWULFDO )XOO VHUYLFH HOHFWULFDO GHVLJQ L

maintenance services

Vi f OHFKDQLFDO
systems

,QIUDVWUXFWXUH 'HVLIJQ LQVWDOODWLRQ DQG PDL
DQG YHQWLODWLRQ VIVWHPV RQ LQIUDVWUXFWXUH S
WXQQHOV UDLO LQGXVWULDO ZDWHU

f 7THFKQRORJ\ ,QVWDOODWLRQ DQG VHUYLFHV IRU D X
telecommunications and data system infrastructure

Elecivicas,
Niechanical (P
Infrastructure &
Technology

[Srecan
(from October 2025)

'"HVLJQ LQVWDOODWLRQ DQG PDLQWH

t

G
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CIVIL

&LYLO HQFRPSDVVLQJ 15: &LYLO *ROGLQJ &LYLO DQG *ROGLQJ S8UEDQ GHOLYHUV HQ
DQG SXEOLF GHIHQFH LQIUDVWUXFWXUH WR UDLO IRUPDWLRQV PLQH GHYHORSPHQ
SURMHFWYV

Core Services

. 5RDGYVY DQG EULGJHV . % XON HDUWKZRUNV

. Public / defence infrastructure . 5HQHZDEOH HQHUJ\ SURMHFWYV
. Rail formations e Airstrips

. Mine development . Commercial and residential subdivisions

$823.7M $0.6B $2.0B

REVENUE ORDER BOOK ACTIVE TENDERS
25.7% ) < 0 Includes repeat business

Key Projects

Iron Ore Met Coal

. Brockman 4 to Brockman 2 Haul Road . 3'0 5LSVWRQH 077 S3URMHFWYV
+ -LPEOHEDU (DVW 3DFNDJH T EEETE

*  Brockman Syncline 1 West »  Red Rover Industrial Estate

Key Achievements

S5HYHQXH LQFUHDVHG E\ DW DQ +HVWHU :DUZLFN $OOLDQFH DQG ,QWHOOLJHC
LPSURYHG PDUJLQ GXH WR D KLJKHig BFwD¥IEMZD\V $OOLDQFH SURMHFWY RQ OLWFKHO(
across the resources sector in the key JUHHZD\ LQ :HVWHUQ $XVWUDOLD DUH IXOO\
3LOEDUD DQG %RZHQ %DVLQ UHJLRQV DQRWKYWOLWLRQDO DQG QHDULQJ FRPSOHWLRQ
VWURQJ SHUIRUPDQFH RI WKH 8UEDQ EXVLQHVV LQ
4XHHQVODQG
Western Australia and Queensland are
H[SHULHQFLQJ D VXUJH LQ LQIUDVWUXFWXUH
6XFFHVVIXOO\ FRPSOHWHG VHYHU. . PUMRHYHORSPHQW ZLWK PDMRU RSSRUWXQLWLH
SURMHFWYVY LQFOXGLQJ HPHUJLQJ
« :LOPDQ :DGDQGL +LJKZD\ %XQEXU\
2XWHU 5LQJ 5RDG LQ 'HFHPEHU
« B5LR 7LQWRYV 3DUDEXUGRR UHFOBLPHU
VI\VWHP RQ 5LR 7LQWRYV KDXO YRDG  6LJQLL,FDQW GHPDQG IRU VHUYLFHV IURP 7LH
GHYHORSPHQW DW :HVW $QJHODV LURQ RUH PDMRUYV

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025

Case Study

WILMAN WADANDI HIGHWAY

Client: Main Roads

$1.25B

PROJECT VALUE

2020-24

TIMEFRAME

1.25M

M2 OF PAVEMENT

15: ZDV SDUW RI WKH $OOLDQFH FRPS
ODLQ 5RDGV $FFLRQD ODFD $XUHFRQ
$HERP 7KH SURMHFW LOYROYHG WKH
DQG FRQVWUXFWLRQ RI NLORPHW!
IRXU ODQOH GXDO FDUULDJHZD\ OLQNLC
+LJKZD\ WR %XVVHOO +LJKZD\ ,W
LOFOXGHG JUDGH VHSDUDWHG LQWHL
UDLO DQG ULYHU FURVVLQJV DV ZH
NLORPHWUHV RI QHZ DQG XSJUDGHC
JRYHUQPHQW URDGV

Business Unit

<)
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7KH OLQLQJ GLYLVLRQ LV RQH RI $XVWUDOLDYV ODUJHVW FRQWUDFW PLQLQJ EXVLQ(
OLQLQJ $FWLRQ 'ULOO %ODVW DQG $(6 (TXLSPHQW 6ROXWLRQV 7KH OLQLQJ GLYL
VSHFL¢{F EHVSRNH VROXWLRQV WR ZKROH RI PLQH PDQDJHPHQW DFURVV EXON FRPPF

. :KROH RI PLQH PDQDJHPHQW . Full scope drill and blast

e Mine development . ([SORVLYHV VXSSO\ DQG PDQDJHPHQW
. Load and haul . Maintenance services ‘
. 2UH KDQGOLQJ SUHSDUDWLRQ SODQW Ve Mobile equipment maintenance

. Mine site rehabilitation . Service vehicle manufacture and sales

REVENUE ORDER BOOK ACTIVE TENDERS
1.1% )< 0 Includes repeat business SOUTH WALKER CREEK
Client: Stanmore Resources
_— e 2 W *ROGLQJJV SULPDU\ VFRSH LQFO
. . " e RSHUDWLQJ DQG PDLQWDLQLQJ KHDY)
OPCQUIDILIE Baralba J~= HTXLSPHQW  UHPRYLQJ RYHUEXU
Iron Ore ¢ Jellinbah DOQG PLQLQJ VWHHO PDNLQJ FRDO ¢
«  Karara «  &XUUDJK SURYLGLQJ GULOOLQJ VHUYLFHV RQ V

. South Walker Creek

PROJECT VALUE COMMODITY
5HYHQXH PDUJLQDOO\ LQFUHDVHG ODUJHO\
attributable to the addition of the South
‘DONHU &UHHN FRQWUDFW LQWR *ROGLQJTSHFXUHG WKH (YROXWLRQ OLQLQJ 0XQJDUL
RSHUDWLRQYV 3URMHFW DW &DVWOH +LOO YDOXHG DW 0
PRELOLVHG LQ WKH VHFRQG KDOI RI WKH \HDU
P~ .
6LIJQL(FDQW QHZ RSSRUWXQLWLHV HILVW ZghEKUALP WK H % 6WDQPRUH 5HVRXUFHYV ("N Action
GHOLYHU IXUWKHU FRPPRGLW\ GLYHUVL¢FDWIXRX :DONHU &UHHN FRQWUDFW FRPPHQFLQJ goldlng ‘ Drill &Blast

LQ -DQXDU\ HIWHQGLQJ WKH ORQJ WHUP

UHODWLRQVKLS D IXUWKHU ¢YH \HDUV ,QFUHDVHG TIMEFRAME
VFRSH DQG RSHUDWLQJ DQG PDQDJLQJ 15:

DQG FOLHQW SURYLGHG AHHW

Focus is to maintain capital discipline and
UHWXUQ WR KLVWRULF PDUJLQV

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 14



MET

IXOO GHVLIJQ HQJLQHHULQJ VWUXFWXUDO PHFKDQLFDO SLSLQJ DQG HOHFWULFDO
0(7 LQFOXGH 5&5 0LQLQJ 7THFKQRORJLHV '",$% (QJLQHHULQJ 3ULPHUR DQG 2),

Core Services

$SURQ EHOW DQG K\EULG IHHGHUV . Non-process infrastructure
ODWHULDOV KDQGOLQJ VSHFLDOLVWV - Routine preventative
%XLOG 2ZQ 2SHUDWH PDLQWHQDQFH DQG VKXWGRZQV

6WUXFWXUDO PHFKDQLFDO DQG SLSLQYJ Zs%f&?ﬁ“ésWH UHEBLUY DO IDEVEEDTLERC)

. BURGXFW VXSSRUW VSDUH SDUWV DQG VHUYLFH
. Heat treatment

Maintenance services
Process controls

(, GHVLJQ DQG FRQVWUXFWLRQ
)X0O0 (QILQHHULQJ 3UREXUHPHOW &RrRQvwUPEFWIKS FDEB e SPWIC PPRXIDFWXUH

Case Study
$9320M $1BB $O7B KCGM FIMISTON GROWTH PROJECT
REVENUE ORDER BOOK ACTIVE TENDERS Client: Northern Star Resources
17.7% ) < 0 Includes repeat business

Key Projects

> 3ULPHURYV VFRSH RI (3& VHUYLFHV IF
.&*0 )LPLVWRQ *URZWK 3URMHFW LQF
SURMHFW PDQDJHPHQW HQJLQHHULQJ

Gold Other Commodities

- VROXWLRQV SURFXUHPHQW FRQVW
. 6&*0 YEPEVIVRR TURZWK SURMIEW SWOIH BRE-wwed FRPPLVVL?{QLQJ SURFHVVH(\g/ DQG H[QHF>
Il ol DQG SHUIRUPDQFH WHVWLQJ 5&5 OL
. +RSH 'RZQV 6DWHOLWH %YHGGHG +LOOWRS 13, 973M O 7JHEFKQRORJLHVY LV FRQWULEXWLQJ
. &RDVWDO :DWHU 6XSSO\ 6 XVWDLQLQJ 603¢( , SURMHFW E\ GHVLJQLQJ DQG VXSt

PROJECT VALUE COMMODITY RULJLQDO HTXLSPHQW PDQXIDFWXUH
HTXLSPHQW DQG SURYLGLQJ HQJLQ

Key Achievements

VHUYLFHV ZKLOH ',$% (QJLQHHULQ
FRQWULEXWLQJ WR WKH FRQVWUXF\

PLOOV DQG 2), 3RZHULQJ ,QQRYDWL
EHHQ VXSSO\LQJ WKH HOHFWULFDO
0(7 UHYHQXH LQFUHDVHG E\ DW "'$%TV UHVXOWYV LQFOXGHG WKH VXFFHVVIXO WKH SURMHEW
DQ LPSURYHG PDUJLQ UHAHFWLQJ vwWJRQBRPSOHWLRQ DQG FRPPLVVLRQLQJ RI WKH 3
performances from all four businesses in this %URZQ¢HOGV 603 SDFNDJH IRU 3LOEDUD
VHIPHQW Minerals and the substantial completion of
603 SDFNDJHV DW OW :HOG IRU /\QDV Blsinessitnit

BULPHUR UHYHQXH JURZWK XQGHUSLQQHG E\
VXEVWDQWLDO SURJUHVV RQ WKH .&*0 )LP3&WBROLYHUHG VWURQJ JURZWK LQ SURGXFW
*URZWK 3URMHFW IRU 1RUWKHUQ 6WDU SHYVBAHFVFHSDUWY DQG PDLQWHQDQFH ZRUNV DQG

ZRUN RQ 5LR 7LQWRYV :HVWHUQ 5DQ!H SURMNBEWKHG QHZ LQQRYDWLYH 6HDOHG 3DQ IHHGHU PRIM=RO RCR Wining Technologies
DQG ZRUN IRU 3LOEDUD OLQHUDOV DW 0,1([SR ,QWHUQDWLRQDO 2023 26

SBULPHUR DZDUGHG WZR PDMRU TXDOLW)\ 5ZRH/ UQWRLQJ UHSXWDWLRQ DQG LQQRYDWLRQ

SURMHFWY DW &RDVWDO :DWHU 6XSSO\ 6 XWVOMPAIQOOWUYHY WKDW DUH RFFXUULQJ DFURVV 0(7 ZLOﬂMEFRAME
SURMHFW DQG +RSH 'RZQV  6DWHOOLWH enhance competitiveness and facilitate the DIAB‘

Bedded Hilltop Non-Process Infrastructure GHOLYHU\ RI PDMRU QHZ VRXUFHV RI UHYHQXH
13, )DFLOLWLHV DQG SUR¢{WDELOLW\
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EMIT (FROM OCTOBER 2025)

15:1V IRXUWK SLOODU (0,7 LV XQGHUSLQQHG E\ WKH DFTXLVLWLRQ RI )UHGRQ ,Q
LV D OHDGLQJ QDWLRQDO VHUYLFHV SURYLGHU RI HOHFWULFDO DQG PHFKDQLFDO +¢
GHVLJQ R%f VLWH SUHIDEULFDWLRQ PDQDJHPHQW RI ODUJH LQVWDOODWLRQ SURMI
EXLOGLQJ VHUYLFHV LQWHJUDWLRQ

Core Services

« (OHFWULFDO )XOO VHUYLFH HOHFWULFDO7€ERKQRD ROV V)N WDIMWDRALRQ DQG VHUYLFHV IRU DXGLR
DQG PDLQWHQDQFH VHUYLFHV YLVXDO WHOHFRPPXQLFDWLRQV DQG GDWD V\VWHP

.« OHFKDQLFDO 'HVLJQ LQVWDOODWLRQ DQG&PYLYWHSEYAY ki
+9$& VIVWHPV

. ,QIUDVWUXFWXUH 'HVLJQ LQVWDOODWLRQ DQG PDLQWHQDQFH
of electrical and ventilation systems on infrastructure
SURMHFWY LQFOXGLQJ WXQQHOV UDLO LQGXVWULDO ZDWHU

Key Projects

Data Centres Commercial

. SA Data Centre . &LUFXODU 4XD\ 7RZHU
. Stack MELO1 Data Centre . Martin Place

*  MELO64 Data Centre Retail / Entertainment

Defence . JB HiFi

. Docklands . Queens Wharf

. +0$6 6WLUOLQJ e Sydney Football Stadium

*  Garden Island Education

Health . Sydney Biomedical Accelerator

. 6\GQH\ &KLOGUHQTV +RVSLWDO . Sydney University

. Westmead Hospital Paediatric . &DQEHUUD ,QVWLWXWH RI 7THFKQRORJ\
*  SJOG Subiaco Correctional

Transport »  Southern QLD

*  Western Harbour Tunnel »  Clarence Correctional Chisolm

. Sydney Metro
. Western Sydney Airport

Strategic Rationale

$FFHVV WR VLIQL(FDQW JURZWK SRWHQWLDO}
,QFUHDVHG VHFWRU DQG FOLHQW GL YHUVMWHKDRXIRQH[SRVXUH WR VHFWRUV LQWHJUDO WR WHKH- . 9
HQHUJ\ WUDQVLWLRQ ‘- :

UHODWLRQVKLSY ZLWK D QXPEHU RI $XVvW

+LJK OHYHOV Rl UHSHDW UHYHQXH IURF D J r@\’u_sovw 4YH \HDUV )JUHGROQ KDV
Lé HG a RI UHYHQXH IURP FXVWRPHUV
DQG JOREDO FRPSDQLHV

R
WHUP FXVWRPHU EDVH DV D UHVXOW RI VV%C%
HODWLRQVKLSV RI \HDUV
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DIRECTORS’ REPORT

The Directors present their report together with the financial statements of NRW Holdings Limited (the Company) and of the
consolidated group (the Group), comprising the Company and its subsidiaries, for the financial year ended 30 June 2025.

DIRECTORS

The following persons held office as Directors of NRW Holdings Limited during the financial year and up to the date of this report:
Michael Arnett

Chairperson and Non-Executive Director

Mr Arnett was appointed as a Non-Executive Director on 27 July 2007 and appointed Chairperson on 9 March 2016.

Mr Arnett is a highly experienced legal and corporate advisor with over 20 years in the resources sector, including as a former
partner, director, and national head of the Natural Resources Business Unit at Norton Rose (formerly Deacons). He brings deep
expertise in legal and regulatory compliance, financial governance, corporate transactions, and international commercial law.
With a strong track record advising on major projects and risks across mining, energy, and infrastructure, he offers strategic
insight backed by extensive global and industry-specific knowledge.

Mr Arnett has held the following directorships of listed companies in the three years immediately before the end of the financial
year:

x  Non-Executive Chairperson, Genmin Limited (Appointed 10 March 2021, Resigned 31 January 2025)
x  Non-Executive Chairperson, McLaren Minerals Limited (Appointed 16 February 2025)

Julian Pemberton
Chief Executive Officer and Managing Director

Mr Pemberton was appointed as a Director on 1 July 2006 and appointed as Chief Executive Officer and Managing Director on
7 July 2010.

Mr Pemberton has over 25 years of experience in both the resources and infrastructure sectors. Since joining NRW in 1996, he
has held a range of senior executive roles, including Chief Operating Officer, before being appointed Chief Executive Officer and
Managing Director. He is highly skilled in corporate transactions, industry knowledge, people and culture and global business
strategy, with a strong track record in operational leadership, project delivery and sustainable business growth.

Jeff Dowling
Non-Executive Director
Mr Dowling was appointed as a Non-Executive Director on 21 August 2013.

Mr Dowling is a seasoned corporate leader with over 35 years of professional services experience at Ernst & Young, including
five years as Managing Partner of its Western Region and leadership of the Oceania China Business Group. His expertise spans
commercial and regulatory compliance, corporate transactions, and audit and financial oversight, having served as lead partner
on major public company audits, capital raisings, and strategic transactions across the mining, oil and gas sectors. He holds a
Bachelor of Commerce from the University of Western Australia and is a Fellow of the Institute of Chartered Accountants, the
Australian Institute of Company Directors, and the Financial Services Institute of Australasia.

Mr Dowling has held the following directorships of listed companies in the three years immediately before the end of the financial
year:

Non-Executive Director, S2 Resources Limited (Appointed 29 May 2015)

Non-Executive Director, Fleetwood Corporation Limited (Appointed 1 July 2017)

Chairperson and Non-Executive Director, Arrow Minerals Limited (Appointed 15 February 2024)
Non-Executive Director, Battery Minerals Limited (Appointed 25 January 2018, Resigned 4 September 2023)

X X X X
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DIRECTORS’ REPORTCONTINUED

Fiona Murdoch
Non-Executive Director
Ms Murdoch was appointed as a Non-Executive Director on 24 February 2020.

Ms Murdoch is a senior executive leader with over 30 years of commercial and operational experience across the Australian and
international resources and infrastructure sectors, including with MIM Holdings, Xstrata Queensland and the AMCI Group. She
brings deep expertise in legal and compliance, corporate transactions, industry knowledge, health, safety and wellbeing, people
and culture, and global strategy. Her career includes executive and governance roles across mining, infrastructure, and advisory,
including as a former Partner at Neuchatel Partners and past directorships with Building Queensland, KGL Resources, and Core
Resources. Ms Murdoch holds a Master of Business Administration and a Bachelor of Laws (Honours) degree and is a Graduate
of the Australian Institute of Company Directors course.

Ms Murdoch has held the following directorships of listed companies in the three years immediately before the end of the financial
year:

x  Non-Executive Director, Metro Mining Limited (Appointed 11 May 2019, Resigned 31 October 2024)
x  Non-Executive Director, Ramelius Resources Limited (Appointed 1 December 2021)

David Joyce
Non-Executive Director
Mr Joyce was appointed as a Non-Executive Director on 19 March 2024.

Mr Joyce is a former mining executive with over 30 years of experience delivering major projects across Australia and
internationally. His career includes engineering roles with Kinhill Engineers and WMC Resources, followed by senior leadership
positions at Rio Tinto, where he concluded his executive tenure in 2021. He has overseen the development of infrastructure,
services, processing facilities, and initial mining operations both underground and open-pit, for greenfield and brownfield projects
worldwide. Highly skilled in industry operations and health, safety and wellbeing, Mr Joyce holds deep technical and operational
insight into complex project environments. He holds a Bachelor of Engineering (First Class Honours) from the University of
Adelaide and is a member of the Australian Institute of Company Directors.

Mr Joyce has held the following directorship in the three years immediately before the end of the financial year:
x  Non-Executive Director, Synergy (Appointed 21 February 2024)

Adrienne Parker

Non-Executive Director

Ms Parker was appointed as a Non-Executive Director on 13 May 2024.

Ms Parker is a senior lawyer with over 25 years of experience in the resources, energy, and infrastructure sectors, specialising
in major project delivery and complex dispute resolution. Most recently a Partner and Head of the Perth office at a global law firm,
she advised on the procurement and execution of infrastructure across mining, oil and gas, and renewables-spanning rail, roads,
ports, and airports. Her project work in Australia, Papua New Guinea, and Africa has included risk management, procurement
strategy, and the negotiation of mining services, supply, EPC, and EPCM agreements. She has also acted in large-scale disputes
across multiple jurisdictions. Ms Parker holds a law degree from the University of Western Australia and brings strong legal and
compliance expertise, people and culture insight, and deep industry knowledge gained over the course of her career.

Ms Parker has held the following directorships of listed companies in the three years immediately before the end of the financial
year:

x  Non-Executive Director, Fleetwood Limited (Appointed 23 August 2017)
x  Non-Executive Director, Liontown Resources Limited (Appointed 1 October 2022)
x  Non-Executive Director, Resolute Mining Limited (Appointed 20 March 2024)
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DIRECTORS’ REPORICONTINUED

Kim Hyman
Company Secretary

Mr Hyman was appointed to the position of Company Secretary on 10 July 2007. Mr Hyman has responsibility for company
secretarial services and co-ordination of general legal services, as well as the insurance portfolio.

Directors’ Meetings

The number of Directors’ meetings and number of meetings attended by each of the Directors of the Company during the financial
year were:

Director Dir_ectors’ Pirectors’
Meetings Held Meetings Attended
Michael Arnett 13 13
Jeff Dowling 13 13
Fiona Murdoch 13 13
David Joyce 13 13
Adrienne Parker 13 12
Julian Pemberton 13 13

Nomination & Remuneration Committee

The members of the Nomination & Remuneration Committee (N&RC) are Fiona Murdoch (Chairperson), Michael Arnett and Jeff
Dowling. During FY25, two meetings were held with all members in attendance. In addition, some nomination and remuneration
matters were considered in the course of regular board meetings.

Audit Committee

The members of the Audit Committee are Jeff Dowling (Chairperson), Fiona Murdoch and David Joyce. During FY25, three Audit
Committee meetings were held with all members in attendance. In addition, some audit matters were considered in the course
of regular board meetings.

Risk Committee

The members of the Risk Committee are Adrienne Parker (Chairperson), Jeff Dowling and David Joyce. During FY25, three Risk
Committee meetings were held with all members in attendance. In addition, some risk matters were considered in the course of
regular board meetings.

Sustainability Committee

The members of the Sustainability Committee are David Joyce (Chairperson), Michael Arnett, Fiona Murdoch and Adrienne
Parker. During FY25, three Sustainability Committee meetings were held with all members in attendance. In addition, some
sustainability matters were considered in the course of regular board meetings.

OPERATING AND FINANCIAL REVIEW
Principal Activities

NRW is a leading provider of diversified contract services to the resources and infrastructure sectors. With extensive operations
across all of Australia and engineering offices in Canada and the USA, NRW's geographical diversification is complemented by
its ability to deliver a wide range of services.

NRW’s Civil and Mining segments provide civil construction, including bulk earthworks, road and rail construction and concrete
installation, together with contract mining and drill and blast services.

The Minerals, Energy & Technologies (MET) segment offers tailored mine-to-market solutions, specialist maintenance (shutdown
services and onsite maintenance), non-process infrastructure, innovative materials handling solutions and complete turnkey
design, construction and operation of minerals processing and energy projects.

NRW also offers an Original Equipment Manufacturer (OEM) capability, providing refurbishment and rebuild services for
earthmoving equipment and machinery.

NRW has a workforce of around 8,800 people supporting projects for clients across the resources, renewable energy,
infrastructure, industrial engineering, maintenance and urban subdivision sectors.
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DIRECTORS’ REPORTCONTINUED

Financial Performance

A summary of the financial performance for the current financial year (FY25) is provided below with comments on significant
movements compared to the financial year ended 30 June 2024 (FY24).

The table below summarises the financial performance for FY25 compared to FY24, the information is unaudited but is extracted
from the financial statements.

FY25 FY24
Revenue Earnings Revenue Earnings
M ™M ™ ™M

Revenue / EBITDA 3,267.7 391.0 2,913.0 334.8
Depreciation and amortisation® (183.0) (139.7)
Underlying EBITA / EBITA® 207.9 195.1
Amortisation of acquisition intangibles® (7.5) (5.9)
Non-underlying transactions (142.1) (28.1)
Statutory EBIT 58.3 161.1
Net interest (26.2) (18.3)
Profit before income tax 32.1 142.8
Income tax expense (4.9 (37.7)
Profit for the year 27.7 105.1
Underlying NPAT®) 127.2 123.8

(1) EBITDA is earnings before interest, tax, depreciation, amortisation of acquisition intangibles and non-underlying transactions.

(2) Includes depreciation and amortisation of software.

(3) Underlying EBITA / EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions.
(4) Amortisation of intangibles acquired as part of business combinations.

(5) Underlying NPAT is underlying EBITA less interest and tax (at a 30% tax rate).

Refer to the above definitions throughout the report.

Statutory EBIT Impact of Non-Underlying Transactions

FY25 FY24
™ ™M

Non-Underlying Transactions
Impairment of trade receivables and contract assets®™ (131.5) -
Strandline bond release payment (7.3) -
Business acquisition related costs® 6.1) (0.5)
Net gain on investments 2.7 0.7
Wartsila settlement - (28.3)
Negative Statutory EBIT Impact (142.1) (28.1)
Add back associated tax benefit (30%) 42.6 8.4
Negative NPAT Impact (99.5) (19.7)

(1) Impairment of OneSteel $110.5 million, Strandline Resources $6.0 million and other specific allowances recognised during the period which
are not representative of the Group’s historic experience with respect to recoverability to trade and other receivables.
(2) Predominantly stamp duty related to HSE acquisition of HSE together with other advisory costs.
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DIRECTORS’ REPORICONTINUED

Financial Performance Continued

NRW reported total revenue of $3,267.7 million, a 12.2% increase on $2,913.0 million reported in FY24. All three operational
segments reported annual growth in revenue. The Civil and MET segments experienced double digit revenue growth driven by a
strong pipeline of resources projects that were successfully awarded in FY25 coupled with the continued delivery of existing
contracts across iron ore, coal and gold commodities.

The growth in activity across the Group resulted in an underlying EBITA of $207.9 million, 6.6% higher than FY24 ($195.1 million),
with the Civil and MET segments delivering improved EBITA margins for FY25. Both segments have increased their relative
contribution to the overall Group’s business, however the traditionally lower margin achieved in the Civil and MET segments
versus the Mining margin has resulted in a dilution of the Group’s overall underlying EBITA percentage margin. In addition, the
level of profitability in the Mining segment has reduced relative to FY24 predominately due to the significantly higher than average
rainfall levels in Queensland, but also the early termination of the Mt Cattlin lithium contract.

Depreciation and amortisation of $183.0 million for FY25 represents a 31.1% increase from the prior year. The increase is
primarily driven by 11 months of depreciation on the fleet acquired in the HSE acquisition, together with the associated increase
in maintenance capital expenditure.

Similarly, the increase in finance costs across FY25 are driven by the $75 million asset financing utilised to complete the HSE
acquisition, borrowing costs associated with the establishment of the corporate revolving credit facility and the use of debt to
meet short-term working capital requirements.

Underlying Net Profit after Tax (Underlying NPAT) increased to $127.2 million, compared to $123.8 million in FY24.
SA Operations (Mining Services Agreement between Golding and OneSteel)

Throughout FY25, NRW'’s wholly-owned subsidiary Golding Contractors Pty Ltd (Golding) experienced a number of events related
to the administration of OneSteel Manufacturing Pty Ltd (OneSteel) on the 19 February 2025, which led to the appointment of
KordaMentha (Administrator) by the South Australian Government and Whyalla Ports (Whyalla) on 6 June 2025.

Refer to note 3.1 for more information with respect to the recoverability of amounts due from OneSteel.
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DIRECTORS’ REPORTCONTINUED

Operating Segments

NRW is comprised of three reportable segments, Civil, Mining and MET. Business activities are conducted primarily in Australia,
with engineering offices in Canada and the USA. The results for each of the segments are provided below and in note 2 to these
accounts. The Civil and MET segment results have been presented at underlying EBITA level given the current low level of capital
intensity in these segments. The Mining segment has been presented at both underlying EBITA and EBITDA levels, recognising
that this segment has significantly higher capital intensity.

Commentary on the performance of each segment follows:
Civil
The Civil Segment specialises in the delivery of private and public civil infrastructure projects, mine development, bulk earthworks

and commercial and residential subdivisions. Civil construction projects include roads, bridges, tailings storage facilities, rail
formations, ports, renewable energy projects, water infrastructure and concrete installations.

Results summary ($M)

FY25 FY24

Revenue 823.7 655.5

Underlying EBITA 44.2 5.4% 29.8 4.5%

Civil revenue increased by 25.7% from FY24 due to a higher activity across the resources sector in the key Pilbara and Bowen
Basin regions. The relative contribution of public infrastructure projects has decreased year-on-year, which has reduced the
contribution from these historically lower margin contracts which were impacted by COVID-19 and the subsequent hyper
inflationary period. These two factors have been key drivers in achieving a $14.4 million increase in EBITA compared to FY24, at
a higher margin of 5.4% (FY24: 4.5%).

During the year Civil successfully completed various public infrastructure projects including the Wilman Wadandi Highway
(Bunbury Outer Ring Road) in December 2024, which incorporated the design and construction of more than 40km of new roads,
interchanges and river crossings. Both the Hester Warwick Alliance (HWA) and Intelligent Freeways Alliance (IFA) projects on
the Mitchell Freeway southbound in Western Australia are fully operational and nearing completion with only a short section of
additional principal shared paths still under construction. Other highlights include the successful completion of a number of Rio
Tinto projects, including the Paraburdoo reclaimer system and haul road development at West Angelas.

Civil commenced several new contracts in the resources sector across the Pilbara region and Bowen Basin for key tier one
clients. Key contract awards during the period included:

x  Brockman Syncline 1 mine development with Rio Tinto in the Pilbara Region of Western Australia valued at circa
$167 million.

x  Rio Tinto West Angelas A West project in the East Pilbara to support the development of the A West 1, A West 2 and
A West 3 deposits to support sustaining mining from 2026.

x  Development Contract for BHP at Jimblebar mine in the East Pilbara. The contract is valued at circa $109 million.

x  Civil works for BMA at Peak Downs Mine in Moranbah, Queensland. The contract is valued at circa $60 million and
due to be completed by September 2025.
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Operating Segments Continued
Mining

The Mining segment specialises in mine management, contract mining, load and haul, drill and blast, coal handling preparation
plants, maintenance services and the fabrication of water and service vehicles.

Results summary ($M)

FY25 FY24
Revenue 1,541.2 1,524.9
EBITDA 275.0 17.8% 259.3 17.0%
Depreciation (154.0) (115.8)
Underlying EBITA 121.0 7.9% 143.6 9.4%

Mining revenue grew slightly to $1,541.2 million, with the increase attributable to the addition of the SWC contract into Golding’s
operations, offset by the early termination of the Mt Cattlin lithium contract and reduction of two mining fleets at the Curragh
project. Additionally, the Evolution Mining Mungari project at Castle Hill was awarded in October 2024 and mobilised in the second
half of the year. The scope includes load and haul, drill and blast and construction of site supporting facilities. Karara and Mt
Webber iron ore contracts in Western Australia performed in line with expected volumes, and the Jellinbah project benefited from
the full-year deployment of a second fleet.

The margin percentage in FY25 was 7.9%, down from 9.4% in FY24, due to significant disruptions and loss of productivity caused
by the significantly higher-than-average rainfall in Queensland. These conditions impacted site operations, leading to lower
production levels and subsequently a significant impact to expected EBITA. The Mining segment’s financial performance was
also impacted by events at OneSteel. The temporary suspension of works, and transition of operations to KordaMentha following
the appointment of administrators at Whyalla, added to the challenges. Against these headwinds, the Mining segment continues
to deliver quality outcomes for its portfolio of clients.

FY25 saw the integration of the SWC project into NRW’s wholly-owned subsidiary Golding’s business. Post acquisition on
1 August 2024, Golding have successfully converted all operating systems and processes and transitioned the workforce to direct
Golding employment. The project consists of seven operating fleets and continues the historical relationship with Stanmore
Resources. Following the acquisition, Golding received a four-month extension to the original mining services contract to the end
of the 2025 calendar year, followed by an eight-fleet mining services agreement for five years commencing January 2026. This
has extended Golding’s tenure at SWC to December 2030 and is a significant contributor to the increase in revenue for the
financial year and expected growth in FY26 and beyond.
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Operating Segments Continued
Minerals, Energy & Technologies

The MET segment includes Primero Group (Primero), RCR Mining Technologies (RCR), DIAB Engineering (DIAB) and Overflow
Industrial (OFI). Primero is a multidisciplinary engineering business that specialises in the design, construction, operation and
maintenance of global resource projects across the mineral processing, energy and Non-Process Infrastructure (NPI) market
segments. RCR is a leading OEM that offers innovative materials handling design capability. DIAB is an engineering and
fabrication services provider to the metals and mining industry and provides specialist maintenance (shutdown services and
onsite maintenance), industrial engineering and construction services. OF| specialises in industrial electrical engineering,
automation, switchboard design and manufacture, instrumentation and electrical design and construction across a number of
sectors including mining and resources, government and defence, fuels and explosives, infrastructure, utilities and industrial
processing.

Results summary ($M)

FY25 FY24

Revenue 932.0 791.8

Underlying EBITA 68.3 7.3% 455 5.8%

MET revenue increased substantially to $932.0 million, up 17.7% from $791.8 million in FY24, reflecting growth in revenue and
earnings contributions from all four businesses. Profitability also improved from 5.8% to 7.3%. DIAB and OFI delivered strong
profit results, while RCR’s enhanced profit margins were achieved through cost base restructuring and a strategic focus on key
growth markets. Primero achieved record revenues in FY25, underpinned by substantial progress on the KCGM Fimiston Growth
Project, further reinforcing the Group’s overall growth trajectory.

Primero

The Primero business performed strongly in FY25, with revenue and profitability exceeding expectations. This success was driven
by the improved operational performance of key projects delivered during the period.

Highlights included:

x  Successful completion and close out of Pilbara Minerals P680 project and Rio Tinto’s Western Range NPI project.

x  Continued delivery of the significant KCGM Fimiston Growth Project for Northern Star Resources, awarded in
July 2023, where engineering, procurement and fabrication scopes are largely completed. The project is now focused
on the delivery of onsite construction activities.

x  Successful project awards with Rio Tinto for its Coastal Water Supply Sustaining project for circa $100 million and
Hope Downs 2 Satellite & Bedded Hilltop NPI Facilities for an approximate value of $157 million.

RCR

RCR delivered a strong turnaround performance achieving profit above budget for the year. This was driven by a strategic focus
on optimising overheads, extracting operational efficiencies and advancing innovative product development. These initiatives
collectively strengthened the business’ financial position and operational resilience and expanding the domestic and international
markets in which it operates.

DIAB

DIAB produced a very strong performance, with profit significantly exceeding budget for the year. This result was driven by
disciplined operational controls and a continued focus on margin optimisation. During the year, DIAB expanded its national
footprint, successfully securing and delivering projects in New South Wales and Queensland. Key contributors to its performance
included the successful completion and commissioning of the P1000 Brownfields SMP package for Pilbara Minerals and the
substantial completion of SMP packages at Mt. Weld for Lynas.

OFlI

OFI continued its growth trajectory during the period, delivering record revenue and margin expansion. The business effectively
leveraged synergies across MET and the broader NRW Group to secure several high-value projects aligned with a global shift
toward electrification and decarbonisation. Notable highlights included securing electrical instrumentation and overhead
powerline transmission works for BHP’s Jimblebar East project in collaboration with NRW Civil & Mining, supporting Primero on
the KCGM Fimiston Growth Project and partnering with RCR to deliver in-pit substations and switches for FMG, both being critical
infrastructure supporting low emission mining operations.
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Balance Sheet, Operating Cash Flow and Capital Expenditure

A summary of the balance sheet as at the end of the current financial year and the previous financial year is provided below.

FY25 FY24
$M ™
Cash 265.7 246.6
Financial debt (364.2) (279.8)
Lease debt (46.9) (45.7)
Net Debt (145.4) (78.8)
Property, plant and equipment 604.6 554.2
Right-of-use assets 40.7 39.3
Working capital (44.3) 25.2
Investments 7.0 4.4
Current net tax liabilities (32.7) 0.7)
Deferred net tax liabilities (31.2) (98.6)
Net Tangible Assets 398.8 445.0
Intangibles and goodwill 211.3 207.6
Net Assets 610.0 652.6
Gearing 23.8% 12.1%
Gearing excl. lease debt 16.1% 5.1%

Cash balances increased in the year to $265.7 million, reflecting a 7.7% increase on the prior year.

Financial debt has increased to $364.2 million during the year. New asset financing in the year totalled $125.3 million, of which
$75.0 million was used as part of the funding for the HSE acquisition, the remainder relates to extended contracts in the Mining
segment. Asset finance repayments totalled $90.5 million. $60 million of the corporate revolving credit facility was drawn in FY25
to support the transaction costs and working capital associated with the HSE acquisition and bolster short-term liquidity as a
direct result of unpaid amounts from OneSteel (refer to note 3.1).

All banking covenants were in compliance at all times during the year.

Working capital decreased by $69.5 million compared to June 2024, predominantly due to the impairment of receivables from
OneSteel, Strandline and other specific allowances, offset with the new working capital required for the HSE contract and
unwinding of contract cash advances.

Shareholders received a final fully franked dividend for FY24 of 9.0 cents paid in October 2024 and an interim fully franked
dividend for the current financial year of 7.0 cents paid in April 2025. Overall dividend payments in the year totalled $73.0 million.

The combined impact of the above contributed to an increase in net debt to $145.4 million compared to $78.8 million at 30
June 2024, with gearing increasing to 23.8%, remaining below internal targets.

Current tax liabilities increased to $32.7 million, representing the balance of FY25 Australian income tax payable due in FY26,
net of a small refundable balance in the USA. The tax liability for FY25 is high relative to accounting profit, mainly due to a tax
deduction not being available until a future year for the impairment and unrecovered OneSteel receivables.

Deferred net tax liabilities decreased by $67.4 million mainly due to the future tax benefit arising from impaired receivables
unrecovered from OneSteel, as well as the partial reversal of prior year timing benefits due to Temporary Full Expensing claims,
and the impact of assumed liabilities from the HSE acquisition.
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Outlook

Civil

The strength of the Civil segment is expected to continue into FY26 and beyond as it is well positioned to secure near-term
opportunities and is currently working on a record level of active tenders. The Civil business is positioned to benefit from various
sustaining and growth investments announced by tier one miners. Additionally, Western Australia is experiencing a surge in
infrastructure development, with major opportunities emerging across key sectors involving Westport, Perth Airport and the

Department of Defence. The Queensland business is leveraged to the ongoing demand in the southeast Queensland housing
market, population growth and infrastructure spend ahead of the 2032 Olympics in Brisbane.

Work in hand currently totals $0.6 billion and there are active tenders totalling circa $2.0 billion supporting the Company’s view
of the very strong momentum in core major project opportunities and buoyant long-term outlook.

Mining
The Mining segment continues to be well placed to deliver a sustained period of success with visibility of future revenue across
various long-term customer relationships and multi-period contracts. Mining continues a process of partnering with existing clients

to secure contract extensions and pursue further opportunities to secure new work in commaodities including gold and copper to
expand the diversity of the portfolio.

Positively, we are seeing a number of projects that are currently being tendered following the successful mobilisation and
commencement of operations at the Evolution Mining’s Mungari gold mine. The pipeline of coal tenders is also looking strong
with a number of opportunities currently being worked on.

Work in hand of $4.2 billion covers over 90% of expected FY26 segment revenue. Current active tenders totalling circa
$2.9 billion, as the business continues to pursue quality long-term future contracts and extensions while maintaining a very
disciplined approach to capital allocation.

Minerals, Energy & Technologies

MET's growth is driven by its ability to deliver a comprehensive service offering across diverse commaodities and market sectors.
In addition to organic expansion, strategic diversification both in capabilities and geographic reach remains a key priority,
unlocking further opportunities for the Group. Leveraging Golding’s market leading presence in Queensland, this particular region
stands out as a significant growth area for both Primero and DIAB.

The ongoing delivery of Northern Star's KCGM Fimiston Growth Project by Primero continues to demonstrate its world-class
engineering and construction expertise, potentially providing opportunities with other gold and broader mining sector clients.

Tender activity remains high, providing long-term visibility of significant engineering, mechanical and NPI projects coming across
iron ore, rare earths and gold.

Primero’s process engineers continue the development of lower-cost and more environmentally sustainable solutions for refining
hard rock lithium concentrates, following the successful completion of pilot trials. Primero has undertaken the process of securing
intellectual property protection across multiple international jurisdictions, alongside discussions with potential development
partners. This proprietary technology potentially positions Primero with a distinct competitive advantage in establishing and
enhancing of lithium hard rock refineries globally, representing a significant potential revenue and profit stream beyond its
traditional contracting model.

RCR remains committed to delivering an existing portfolio of projects and product support services, while actively pursuing growth
opportunities in international markets created through the successful launch of the Sealed Pan Feeder product at MINExpo
International in the USA in September 2024.

The innovation initiatives that are occurring across MET are expected to enhance competitiveness in the future and potentially
deliver major new sources of revenue and profitability outside of direct contracting.

Work in hand currently totals $1.3 billion including repeat business, and there is a high level of tender activity with current active
tenders totalling circa $0.7 billion.

Group

The total Group pipeline is $17.3 billion. Of this amount, $5.6 billion is active tenders. With a strong order book of $6.1 billion,
including repeat business, the outlook remains optimistic.
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Significant Events After Period End

Other than the information disclosed elsewhere in the Directors’ Report, in the opinion of the Directors, there were no significant
events after the reporting period.

Dividend

The Directors have declared a final fully franked dividend for the financial year of 9.5 cents per share, following an interim fully
franked dividend of 7.0 cents per share paid in April 2025. This brings the total fully franked dividend for the year to 16.5 cents
per share. The final dividend will be paid in October 2025.

Directors’ Interests

The relevant interests of each Director in the ordinary share capital are set out in section 9.2 of the Remuneration Report. There
were no transactions between entities within the Group and Director-related entities as disclosed in note 7.3 of the financial
statements.

Performance Rights Over Unissued Shares or Interests
As at 30 June 2025, there are 7,408,007 Performance Rights outstanding (2024: 8,329,727).

Details of Performance Rights granted to Executives as part of their remuneration are set out in the Remuneration Report on
pages 28 to 48.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)
Health and Safety

NRW acknowledges the tragic loss of Barry Breslin on the 3 October 2024, who was a subcontractor on the HWA Freeway project.
Our heartfelt condolences continue to go out to Barry’s family, friends and those colleagues who were on site when the incident
occurred. This tragic event reinforces the importance of NRW's fatality elimination program. We are committed to continuously
improving, with further levels of verification and new learning initiatives scheduled for implementation in the next financial year.

In addition, the Company continues to develop review the Group HSE Strategy and have recently strengthened NRW's internal
capabilities to further enhance the Group’s health and safety systems and processes. Advancing NRW'’s safety culture and
leadership will remain a key focus, with new initiatives being prioritised in the year to come.

NRW also strengthened the Group’s commitment to psychosocial safety, by integrating NRW'’s approach into Group policy and
the reporting framework continuing across the Group. Education remains a focus at all levels, and businesses are advancing
relevant risk reduction strategies.

NRW'’s Total Recordable Injury Frequency Rate increased to 5.92 as of 30 June 2025 (FY24: 4.68Y).

(1) Restated previously report FY24 TRIFR due to changes in injury classifications after the reporting period.
People and Culture

NRW'’s people remain at the core of its success. Their dedication, resilience and contributions have been instrumental in driving
the Groups continued growth and performance over the past year. The Company is grateful for the commitment and efforts of
NRW'’s people, whose collective achievements continue to shape NRW's progress and future.

Despite a competitive labour market, NRW maintained a strong position, attracting and retaining a highly skilled and diverse
workforce. At year-end, NRW's workforce was approximately 8,800 employees across the Group (FY24: 7,400), reflecting the
people the Company welcomed to the Group via the HSE acquisition, and sustained growth.

As the Company celebrated NRW’s 30" anniversary, the Company reflected on the journey that brought us here and reaffirmed
NRW’s commitment to fostering a safe, inclusive and supportive workplace where NRW's people can thrive. Throughout FY25,
NRW continued to invest in initiatives that enhance workplace safety, inclusivity, culture and capability - advancing leadership
development, expanding diversity and inclusion programs, and strengthening psychological risk management. These efforts were
supported by broader initiatives across education, support, engagement, and reward - each contributing to a more empowered
and resilient workforce.

NRW’'s commitment to respectful workplaces was reinforced through unconscious bias and respectful behaviour training,
acknowledging and celebrating key events including International Women’s Day, NAIDOC Week, and R U OK? Day, fostering
awareness and engagement across the Group.

NRW continues to prioritise the development of its people. The Company is proud to support a continued pipeline of talent, with
156 apprentices, 41 graduates, 35 trainees, 8 undergraduates, and 2 interns.
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People and Culture Continued

NRW expanded leadership pathways and introduced initiatives such as the new e-learning systems, female supervisor
development programs and indigenous development programs, supporting career progression and capability building. These
initiatives support the Company’s teams to be equipped with the skills and knowledge to meet current and future challenges.

These efforts contributed to measurable progress, with female representation increasing to 18.7% (FY24: 17.2%) and indigenous
representation rising to 4.2% (FY24: 3.4%). The Company also maintained NRW's Board gender diversity target of 33.33%, with
a commitment to reach 40% by 2030.

Employee wellbeing remains a key focus. NRW expanded mental health support and education initiatives, enhanced employee
benefits, and continued to offer confidential counselling through the Group’s Employee Assistance Program. Psychosocial risk
assessments and engagement surveys informed targeted action plans to strengthen controls, communication, leadership and
development.

As the Company looks ahead, NRW remains committed to building a culture that values diversity, promotes safety and wellbeing,
and empowers NRW's people to thrive. By continuing to invest in NRW'’s workforce and workplace culture, NRW strengthens the
Group’s capability and resilience, ensuring the Company is well-positioned to meet future challenges and deliver sustained
performance.

Taskforce for Climate-Related Financial Disclosure
Governance
The Board's Oversight of Climate -Related Risks and Opportunities

The Board is responsible for the oversight of the strategic direction across NRW. The Board has delegated responsibility for
Environmental, Social and Governance-related matters, including climate-related topics, to the Sustainability Committee.
Together, the Board and Sustainability Committee oversee the governance of climate-related risks and opportunities.

In accordance with the Sustainability Committee Charter, the Committee is responsible for making recommendations to the Board
regarding the Company’s climate change strategy and provides oversight of the Company’s pathway and progress to a practical
and appropriate level of carbon reduction for the business through agreed metrics and targets.

In accordance with the Sustainability Committee Charter, the Committee is required to meet a minimum of two times per year,
and report to the Board after every meeting. The Sustainability Committee met three times in 2025, and minutes from each
meeting were distributed to Board members. The Chief Health, Safety, Environment and Sustainability Officer (Chief HSES
Officer) is the executive sponsor of the Sustainability Committee and is responsible for coordinating and updating the Board and
Sustainability Committee on climate-related matters and progress activities relating to climate. The Chief HSES Officer attends
all Sustainability Committee meetings.

The NRW Board and Sustainability Committee oversees the progress of the Sustainability Strategy, while the executive team
ensures its development and implementation.

Management’s Role in Assessing and Managing Climate -Related Risks and Opportunities

Supporting the Chief HSES Officer are the Sustainability Working Group (SWG) and the Carbon Reduction Working Group
(CRWG), formed to optimise alignment across the Group and monitor progress on the implementation of the ESG objectives
forming the Group Sustainability Strategy. The CRWG focuses on climate-related risks and opportunities and reduction projects
to reduce NRW's carbon footprint. The SWG supports the integration of the climate-related strategy objectives into each NRW
business unit and is key to progressing internal Greenhouse Gas (GHG) reductions across operations, ensuring these are aligned
with Company commitments. Climate-related risks and opportunities and agreed actions are discussed in these forums and
escalated, when required, to the Sustainability Committee via the Chief HSES Officer. The CRWG is comprised of relevant experts
from across each business, with accountability for informing their management group about the Group strategy, climate-related
risks and opportunities.

The executive team is accountable for the strategic and operational leadership and management of the Company, which includes
consideration of climate-related risks and opportunities.

In addition to communication from working group members, the executive team remains informed of climate-related matters
through reporting and updates provided by the Chief HSES Officer, supplemented by knowledge-sharing initiatives such as
industry training, webinars, and professional subscriptions. During FY25, an executive workshop was conducted in collaboration
with RSM Australia to brief Directors and executive management on the mandatory climate-related reporting requirements
commencing next financial year. The Chief HSES Officer is due to complete his Masters in Sustainable Leadership in 2026 which
will further strengthen and enhance the Company’s ability to align operational initiatives with evolving global standards.
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Taskforce for Climate-Related Financial Disclosure Continued
Strategy
Identified Climate -Related Risks and Opportunities Over the Short, Medium and Long-term

In conducting its climate risk assessment, NRW evaluated climate-related risks and opportunities over three distinct time horizons:
short-term (up to 2030), medium term (2031 - 2040), and long-term (2041 and beyond). The time horizons used in this assessment
extend beyond the typical useful life of the Company’s Property, Plant and Equipment (PP&E) assets, to ensure that climate-
related risks and opportunities with potential long-term impacts are fully considered, even after PP&E assets are replaced. (See
note 3.3 of the Annual Financial Statements).

Physical Risk

NRW has identified the following physical climate-related risks as having the potential to impact the Group.

Risk Timeframe Potential Financial Impacts Mitigation Strategies

Acute

Project / location-specific risk
assessments to consider the short

X Increased operating costs due to ) ; .
b - ! and medium-term risk of inclement
additional project downtime / delays weather and bushfire
or the potential for liquidated ’
damages. Continue to operate across
- X Decreased revenue due to lower geographically diverse locations.

X Increase in frequency and Short to productivity resulting from supply Record keeping and reporting to
severity of extreme Long -Term chain or freight disruptions. enable forecasting and planning to
weather events. ) ) minimise the impact of extreme

x  Damage to assets increasing costs weather events
of repairs. )
X Increased costs for insurance Implementation of contractual
: . ; ) mitigating factors such as allowance
premiums for operations in certain for additional wet weather d nd
geographical areas. or additional wet weather days a
where appropriate requiring the
clients to bear the risk.

Chronic

x  Decreased revenue due to lower
productivity resulting from supply
chain or freight disruptions.

X Increased costs due to the negative

X Changes in precipitation employee health impacts from Project / location-specific risk
patterns and extreme working in areas with volatile assessments to consider the short
variability in weather Medium to weather patterns or hostile work and medium-term risk of inclement
patterns. Long-7HUP x environments. weather, heat and bushfire.

X Rising mean X Increased costs for insurance Continue to operate across
temperatures. premiums for operations in certain geographically diverse locations.

geographical areas.
X Decreased revenue from unfeasible

projects in geographical areas of
high risk.
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Taskforce for Climate-Related Financial Disclosure Continued

Transitional Risk

NRW has identified the following transitional climate-related risks as having the potential to impact the Group.

Risk Timeframe Potential Financial Impacts Mitigation Strategies

Policy and Legal

X GHG emissions pricing. x  Increased operating costs due to X Build internal capability to monitor,

«  Enhanced climate- pricing of GHG emissions within the respond to and communicate policy
reporting obligations mining and mining services market. and regulatory changes.

x  Mandates on or X Increased operating costs due to X Adopt and comply with best practice
requlation of assets and increased compliance burden on climate disclosure regimes to
se?vices that are Short to mining services companies. prepare for mandatory legislative

R ) requirements.
emissions intensive. Long -Term x  Increased costs for insurance L )
E litigati premiums for operating in certain X Develop and implement a carbon

X xposure to litigation. industries (e.g., mining, mining reduction roadmap to reduce the

X Increase of projects services), geographical areas (e.g., impact of future policy and pricing.
under the operational Pilbara or North Queensland) or X Maintain appropriate insurance
boundaries. operating certain assets. coverage.

Technology

x  Substitution of existing x  Increased operating costs due to
products and services write-offs and impairment of existing ~ x  Develop strategic partnerships with
with lower emissions emissions-intensive assets such as suppliers, industry experts and
options. large mining fleet. OEM's to stay abreast of

«  Costs to transition to X Reduced revenue from decreased technological advances to
lower emissions demand for emissions intensive incorporate into future business
technologies Short & products and services. planning.

. ort to L .

X Uncertainty / reliabili Long -Term X Increased capital costs to transition x  Build internal capability to adopt and
and availability of nev)\// to lower-emissions technologies deploy new technologies.
technologies. such as the capital costs associated x  Ensure fleet strategy includes

with purchasing lower-emissions assessment of the lifespan of

X Hun_?aglllfesourdcek‘" fleet. emissions-intensive equipment
2’ al'jfrl e;'%f{;} ez ('j os tion X Increased operating costs to adopt against external carbon reduction
of(:1ew technolo iesp and deploy new technologies within expectations.

gies. the business.

Market

i EZ?ESIIZ? ir;iuglti:;:iam X Reduced revenue from decreased x  Diversify service offerings to clients
and consgmer’ demand for emissions-intensive to incluge low-carbon er%ﬂssions
behaviour products and services such as roducts / services

: Short to thermal coal mining. P :
X Increased input costs of Medium -Term ) x  Continue to operate across a broad
emissions-intensive Increased operating costs due to range of future-focused minerals and
roducts, services and increased input prices from carbon tecr?nolo ies
ﬁ]aterialé taxes and compliance obligations. gles.
Reputation
x  Reduced revenue from decreased
demand for emissions-intensive
products and services such as
thermal coal mining. x  Continue to operate across a broad
o x  Increased operating costs for range of future-focused minerals and

X Shifts in client or workforce attraction and retention technologies.
consumer preferences. resulting from the negative impacts x  Develop and communicate a carbon

X  Reputational damage if of emission-intensive activities, reduction strategy to ensure
climate action is viewed sectors, and commodities NRW stakeholders understand pathway to
as inadequate. works in. reducing carbon footprint.

x  Increased societal and Short to X  Decreased revenue and ability towin  x  Maintain an honest and transparent
stakeholder pressure to Medium -Term new work if NRW is not proactive approach through enhanced
increase disclosure and with response to climate and carbon reporting and disclosure, and
targets. reduction. upskilling internal employees to

x  Stigmatisations of x  Reduced access to capital due to perform in a way that meets
certain commodities or exposure to certain emissions- stakeholder expectations.
sectors. intensive industries and x  Continue to engage with clients,

commodities.

X Increased costs to build capability
and capacity to stay abreast of
stakeholder expectations and
associated reporting.

capital providers and investors to
understand expectations.
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DIRECTORS’ REPORICONTINUED

Taskforce for Climate-Related Financial Disclosure Continued

Climate -Related Opportunities Register

NRW has identified the following climate-related opportunities as having the ability to impact the Group.

Opportunity Timeframe

Potential Financial Impacts

Strategies

Resource Efficiency

X  Adopt more efficient
transport and logistics
methods.

X Optimise production,
distribution and resource

use. Short to

X Incorporate recycled Long -Term
materials and reduce
water consumption.

X Enhance energy
efficiency across
facilities and operations.

Lower operating costs are achieved
through reduced fossil fuel, water,
electricity and raw material usage.

Increase value of assets due to
higher energy efficiency ratings.

Enhanced reputation leading to
stronger client demand and improved
employee recruitment and retention.

Reduced HR and productions costs
as a direct result of a better
reputation and more efficient
operations.

Reduce fuel and emissions by investing
in electric hybrid vehicles, minimising
unnecessary travel, and improving
freight efficiency.

Initiating audits in high-use areas and
investing in energy efficient
technologies such as LED lighting, solar
energy and advanced machinery.
Prioritise initiatives that will enhance
productivity and reduce long-term
operational costs.

Water conservation through the
implementation of reuse and recycling
initiatives, such as using recycled water
for dust suppression, along with
proactive maintenance plans to detect
and fix leaks early.

Embed sustainability into procurement
and operations by using recycled
materials, selecting responsible
suppliers, and engaging clients early on
sustainable solutions. Progress is
shared through social media and
reporting to build stakeholder
confidence.

Energy Source

X Use of lower emission
sources of energy in
fixed and mobile
equipment and offices Short to

Reducing exposure to future fossil
fuel price volatility and potential
increases in carbon costs enhances
long-term financial stability and
reduces climate-related risk.

Investing in new technologies leads
to long-term cost savings once
returns on investment are realised,
helping to lower overall operating

Transition vehicles and equipment to
electric or hybrid alternatives, adopt
energy-efficient machinery, and use
innovative technologies to optimise
payloads, reduce idling, and improve
haul efficiency.

Increase the use of solar energy across
facilities, prioritise mains electricity over
generators, and implement real-time
energy monitoring systems to track and
reduce consumption.

Long -Term S . -
and workshops. g expenses while improving efficiency. Collaborate with suppliers to reduce
X Use of new Strengthening reputation with clients their emissions and work with facility
technologies. and the broader community drives owners and landlords to integrate
increased demand for services. A renewable energy solutions, such as on-
stronger brand and clear site solar panels.
sustainability commitment, support Develop communication strategies to
and better employee recruitment and share carbon reduction initiatives with
retention outcomes. stakeholders and promote improved
working conditions to attract and retain
talent.
Product and Services
Maintain open reporting on sustainability
performance through the annual report
Enhanced reputation with clients and influence suppliers to adopt )
resulting in increased demand for sustainable practices and meet evolving
X De\_/elqpmentdof Iov(\; products and services procurement standards.
emission goods an i h
services. g Ability to reduce client Scope 3 Complete Scope 3 emissions mapping
emissions resulting in increased to focus on material categories and
X De\:jelotpment of new demand for products and services g;ld: supply chain carbon reduction
roducts or services efforts.
fhrough R&D and Short to Access to newly proven low emission . .
innovation. Long -term energy sources and technologies. Use scenario analysis, R&D, and cost-

X Ability to diversify
business activities.

x  Shiftin client
preferences.

Increase revenue and decreased risk
as a result of diversification of the
business.

Better competitive position to reflect
shifting client preferences, resulting
in increased revenues.

benefit assessments to evaluate and
pilot low emission technologies that
improve energy efficiency and
performance

Review the business model and expand
into lower-emission services, including
renewable energy projects, to reduce
dependency on carbon-intensive
sectors.
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DIRECTORS’ REPORTCONTINUED

Taskforce for Climate-Related Financial Disclosure Continued

Opportunity Timeframe

Potential Financial Impacts

Strategies

Markets

X Access to new markets.
. Short to
X Use of public-sector Long -Term

incentives.

Increase revenues through diversified
business activities associated with
renewables, lithium, hydrogen and
rare earths.

Access to government grants or
rebates for investment and uptake in
green technologies.

X Ensure regulatory compliance by
understanding and adhering to varying
environmental legislation and
standards across new markets and
jurisdictions.

X Develop scalable, flexible technology
solutions that can efficiently adapt to
suit the demands and regulatory
environments of different regions.

X Establish strong risk management
frameworks to navigate evolving
environmental, geopolitical and market
related risks when entering or
operating in new locations.

x  Actively identify and secure financial
support through available government
grants, rebates, tax incentives and
subsidies at local, state and federal
levels to support green technology
adoption and innovation.

Resilience

X Resource, products and
services substitutes and
diversification.

x  Participation in Medium to
renewable energy Long -Term
programs and adoption
of energy efficiency
measures.

Increased reliability of supply chain
and ability to operate under various
conditions.

Increased revenue through new
products and services related to
ensuring resilience.

Decrease in energy costs through the
implementation of renewable energy
sources.

X Conduct regular supply chain risk
assessments and integrate mitigation
planning into procurement processes,
including request for quotation (RFQ)
and tender evaluations

X Assess supplier capabilities and value
chain performance to ensure alignment
with operational, environmental and
productivity goals.

X Invest in advanced equipment and
technology to enhance safety, reduce
emissions, and increase operational
efficiency.

X Expand the use of renewable energy
by adopting solar solutions and
working with facility owners to integrate
on-site systems.

X Perform energy audits to identify and
prioritise efficiency improvements
based on cost savings and
implementation feasibility.
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DIRECTORS’ REPORICONTINUED

Taskforce for Climate-Related Financial Disclosure Continued

Impact of Climate -Related Risks and Opportunities on the Group’s Segments , Strategy and Financial Planning

Climate change presents significant challenges and opportunities that influence the Company’s business, strategy and financial
planning as the Group transitions towards a low-carbon economy.

Climate-related risks and opportunities impact the Group through:

x  Carbon Reduction and Operational Efficiency: NRW is committed to reducing its carbon footprint, particularly in
Scope 1 and Scope 2 GHG emissions, to mitigate the environmental impact of its operations. NRW is implementing
renewable energy systems across a number of its manufacturing facilities. Where appropriate, NRW is transitioning
light vehicle fleet to hybrid or electric vehicles to lower fuel consumption, and investing in modernised, hybrid road
transport options to minimise diesel usage in transportation activities.

x  Products / Services : NRW leverages opportunities presented by the evolving global climate agenda through the
provision of new product and service offerings, such as the AES business which manufactures battery electric vehicle
bodies for clients.

x  Supply Chain: NRW's procurement team actively works with suppliers demonstrating decarbonisation efforts.

x  Partnerships and Innovation:  NRW fosters partnerships with suppliers, industry experts and OEMs to leverage
technological advancements as well as increase industry cross-collaboration, learning and improved outcomes.

x Investment in Technology: By integrating modern technologies into operations, NRW enhances efficiency, reduces
costs and meets evolving environmental standards.

Climate-related risks and opportunities impact NRW'’s strategy through:

x  Business Combinations: NRW is focused on growth, which is often delivered through acquisitions. NRW carefully
considers the climate-related risks associated with any acquisition and ensures any risk identified fits within the risk
tolerance of the Company. Specific climate-related considerations include whether the business fits within desired
commodity exposure mix, and whether the useful life of assets acquired is consistent with the transition to low-carbon
alternatives.

x  Commodity Mix: NRW acknowledges the mining sector's pivotal role in the global energy transition and is diversifying
its portfolio to include critical minerals essential for the low-carbon economy. This strategic shift, positions NRW to
capitalise on opportunities in future-focused minerals and technologies, focusing on early works, mining and minerals
infrastructure.

X  Access to Customers / Reputational Considerations: NRW recognises that staying at the forefront of technology
is essential for maintaining stakeholder trust and securing future business opportunities. This commitment ensures
NRW retains client confidence by demonstrating dedication to responsible practices.

x  Access to Finance: NRW's strategy requires securing funding for the acquisition of businesses and assets, which
could be restricted without addressing climate-related considerations. NRW works closely with its banks to ensure
appropriate and fairly valued asset purchases and a smooth transition to lower-emission models.

Climate-related risks and opportunities impact NRW'’s financial planning through:

x  Assets: The determination of useful lives, depreciation rates, and potential asset impairments has been aligned with
the Group’s climate-related commitments. In assessing the recoverable amounts of assets and business segments,
climate-related risks, including those that may shorten asset life or impact future cash flows have been incorporated
into impairment testing.
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DIRECTORS’ REPORTCONTINUED

Taskforce for Climate-Related Financial Disclosure Continued

Risk Management
Processes for Identifying and Assessing Climate -Related Risks

NRW has established robust processes for identifying and assessing climate-related risks. This begins with thorough data
gathering from both internal and external sources. NRW leverages these insights to identify potential risks and assess the impacts
on its business through a comprehensive climate risk assessment. The climate risk assessment was done through a workshop
which was conducted with engagement from each of its business units to identify and assess the impact of these climate-related
risks on the business across short, medium and long-term time horizons.

Climate-related risks identified during the assessment were categorised in accordance with the Taskforce for Climate-Related
Financial Disclosures’ recommendations (under both transition and physical risks) and integrated into the enterprise-wide risk
register where considered material under NRW's enterprise-wide risk framework.

Each identified risk undergoes a detailed evaluation of its potential likelihood and consequence (e.g., financial, operational,
reputational) which are assessed in a manner consistent with the enterprise-wide risk process. This ensures that climate-related
risks are consistently assessed alongside other enterprise-wide risks for appropriate risk prioritisation by the business.

NRW's approach includes continuous monitoring and assessment of existing and emerging regulatory requirements related to
climate change. This involves staying informed about emissions regulations, mandatory climate reporting, carbon pricing
mechanisms and other policies that could impact business operations and compliance obligations. Any existing or emerging
regulatory requirements identified are added to the risk register in accordance with the process above.

Processes for Managing Climate -Related Risk

NRW'’s governance framework encompasses policies, standards and procedures to manage risk, including climate-related risk.
The organisation actively evaluates the impacts of climate risks across its operations and seeks to implement risk mitigation
strategies that are appropriate for both the business and the risk itself. These risk mitigation strategies, once identified, are
documented within the enterprise-wide risk register. This register serves as a central repository where risks are prioritised based
on their significance and potential impact, guiding discussions with the Risk Committee and, where required, the Board. For
climate-related risks identified by the climate risk assessment, risk mitigation strategies are outlined in the above table.

Material climate-related risks are disclosed in the ‘Corporate Governance and Risk Management’ section of NRW's Annual
Financial Statements and include commentary on NRW's risk mitigation strategies.

Integration of Climate -Related Risk into Risk Management

NRW takes a consistent approach to risk management across its business by identifying, assessing and managing material risks,
including climate-related risks, for inclusion in the enterprise-wide risk register. NRW seeks to understand the potential for climate-
related transition and physical risks to impact its business, in particular the possible impact on financial, operational and
reputational risks.
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DIRECTORS’ REPORICONTINUED

Taskforce for Climate-Related Financial Disclosure Continued
Metrics and Targets

Metrics Used to Assess Climate -Related Risks and Opportunities

NRW guantifies and measures Scope 1 and Scope 2 GHG emissions in accordance with the Australian National Greenhouse
and Energy Reporting Act 2007 (NGER Act) and adopts the carbon emissions boundary based on ‘operational control’.

As contractors in the civil, resources and infrastructure sectors, NRW monitors GHG emissions relative to its contracted workload
(i.e. emissions intensity).

To generate NRW'’s emissions intensity, the total Scope 1 and Scope 2 GHG emissions are divided by the total Group revenue.
This metric provides a normalised view of emissions relative to economic output, enabling better performance tracking over time.

Energy Consumption and Scope 1 and Scope 2 GHG Emissions and Performance

NRW has determined its GHG emissions boundary using the definition of ‘operational control’ as prescribed by the NGER Act.
Please see below GHG emissions information for NRW:

Energy and Emissions FY25 FY24®
Scope 1 (ktCO2-e) 10.13 10.84
Scope 2 (ktCO2-e) 3.15 3.76
Total Scope 1 & Scope 2 (ktCO2 -e) 13.28 14.60
Emissions Intensity (Scope 1 + Scope 2) (tCO2 -e/$M AUD) 4.06 5.01
Energy Consumption (GJ) 174,394 188,080
Energy Intensity (GJ / $M AUD) 53.36 64.57
Revenue ($M) 3,268 2,913

(1) NRW has restated its previously reported GHG emissions and energy consumption due to updated data submissions. This resulted in lower
GHG emissions than previously reported for FY24.

NRW’s GHG emission values are closely linked to the volume of contracted projects under the Company’s ‘operational control’.
In FY25, NRW’s Scope 1 and Scope 2 GHG emissions and energy consumption have decreased compared to the previous year,
primarily driven by reduced fuel consumption and improved electricity efficiency across NRW's facilities.

While emissions related to project activity may increase as NRW secures more work under its operational control, the overall
reduction in FY25 reflects the success of internal energy efficiency measures. This indicates that the emission savings from
facility operations have, to date, outweighed the increased emissions from project activity that are within NRW’s operational
control. NRW continues to collaborate with clients and suppliers to identify and implement further emissions reduction strategies.
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Taskforce for Climate-Related Financial Disclosure Continued

Targets Used to Manage Climate -Related Risks and Opportunities and Performance

NRW is committed to aligning with the Australian Government's Nationally Determined Contribution (NDC) to reduce GHG
emissions®.

NRW has revised the existing target to 60% reduction in GHG Emissions Intensity® (Scope 1 and Scope 2)® within the
Company’s managed facilities by FY30® (previously set at 25%). Given the variable number of projects under NRW'’s operational
control over time, NRW has excluded project-related carbon emissions from its target.

Below is NRW'’s carbon reduction transition plan to FY30.

To track progress and ensure accountability, NRW has established the following performance metrics and monitoring processes:

@

@
(©)

4)

X

GHG Emissions Reporting: The CRWG review the Scope 1 and Scope 2 GHG emissions at their quarterly meetings
and the Sustainability Committee review this data as a standard agenda item in each meeting.

Annual GHG Emissions Reporting:  NRW reports Scope 1 and Scope 2 GHG emissions annually, providing
transparency on progress towards the 2030 target. This reporting is in line with the standards set by the NGER Act.

Energy Consumption and Efficiency Metrics: NRW monitors and reports on total energy consumption and energy
efficiency improvements. This helps identify areas where NRW can further reduce emissions and enhance operational
efficiency.

Renewable Energy Adoption:  NRW will monitor the installation and performance of renewable energy systems
across facilities.

NRW has revised the existing target to 60% reduction in GHG Emissions Intensity within the Group’s managed facilities by FY30 (previously
set at 25%). Between 2005 and 2020, the Australian Government achieved an 18.5% reduction in total carbon emissions.

Emissions Intensity = Total Emissions (tCO?) / Revenue ($M).

NRW classified Scope 1 and Scope 2 GHG emissions in line with the NGER scheme established by the NGER Act. NRW assesses its
organisational boundary based on the concepts of operational control, as defined in the NGER Act and includes facilities under its operational
control where there is no Reporting Transfer Certificate (RTC) in place under the NGER Act.

Achievement of NRW’s 2030 target will be based on its assessment of GHG emissions under the NGER Act for the financial year ending
30 June 2030, relative to the FY20 baseline.
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CORPORATE GOVERNANCE AND RISK
MANAGEMENT

Corporate Governance Principles and Recommendations

The Australian Securities Exchange (ASX) Corporate Governance Council sets out best practice recommendations, including
corporate governance practices and suggested disclosures, through the ASX Corporate Governance Principles and
Recommendations (the ASX Recommendations). ASX Listing Rule 4.10.3 requires companies to disclose the extent to which
they have complied with the ASX Recommendations and to give reasons for not following them.

The NRW Board endorses the ASX Recommendations which have been fully adopted by the Company for the year ended
30 June 2025. Please see the Company’s Appendix 4G and accompanying Corporate Governance Statement, which is released
on the ASX platform annually, for further information. The Company also has a Corporate Governance section on its website:
www.nrw.com.au which includes the relevant documentation suggested for disclosure by the ASX Recommendations.

Material Business Risks

Risk is an inherent part of NRW's business and management of risks is therefore critical to the Company’s ability to deliver on its
strategic objectives. There are a number of risk factors both specific to the Company and of a general nature, which may impact
the future operating and financial performance of the Group. The performance of the Company is also influenced by a variety of
different general economic and business conditions, including interest rates, exchange rates, access to debt and capital markets
and government policies.

The material business risks faced by the Company that are likely to have an effect on the financial prospects of the Company,
and how the Company manages these risks, are disclosed below. The risks are not listed in order of significance, nor are they
all-encompassing; rather, they reflect the most significant risks identified at an enterprise-wide or consolidated level.

Workplace Health and Safety

NRW recognises its moral and legal responsibilities to provide a safe and healthy work environment for all employees and
contractors, and that this responsibility extends to psychosocial hazards. Any failure to adequately address these responsibilities
could result in serious injury and/or death and negatively impact the Company’s reputation and profitability, including via the
imposition of significant fines, the temporary shutdown of operations/sites or the inability to win new work or attract talent due to
reputational damage. It may also lead to the loss of key accreditations or certifications required for ongoing operations and expose
the Company and its officers to potential criminal charges under applicable work health and safety legislation.

NRW is focused on mitigating this risk through its ongoing work program to embed and elevate the safety culture across the
business. The Group maintains a high standard of safety systems, policies, and procedures for all businesses, which are
implemented by line management and overseen by health and safety specialists at all levels of the organisation. The Group is
focused on continuous improvement of the Company’s Critical Risk Management program, which has been its key safety initiative
across all of its operations. This program focuses on critical risk management, control verification processes and the prompt
sharing of lessons learnt, all of which provide the framework for managing serious injury and fatality risk. Under the direct
leadership of the Chief HSES Officer, and as mandated by the Board, this safety program is being deployed across every business
unit and site to ensure full alignment with the minimum safety standards set by the Group. Compliance to the Critical Risk
Management program is being enforced, reviewed and monitored by the Board of Directors. Supporting this program are
leadership training courses.

New Work and Market

NRW's financial performance is heavily influenced by the level of activity in the resources and mining industry and the construction
and engineering sector, which is impacted by a number of factors outside NRW's control.

Fluctuations in commodity prices, exchange rates, macroeconomic cycles (particularly capital expenditure in natural resources),
and government infrastructure policies can all significantly impact the demand for mining and construction services. Additionally,
decisions by mine owners regarding whether to outsource mining operations or perform them in-house directly affect NRW’s
ability to secure and deliver work.

NRW operates in a highly competitive market, and winning new contracts is subject to various factors, including pricing, service
quality, and timing. Clients may delay contract awards or select alternative providers, which can lead to unsuccessful tender
outcomes. Failure to secure new contracts in line with earnings forecasts may adversely affect the Company’s financial
performance, reduce shareholder returns, and limit NRW's ability to achieve its long-term strategic objectives.

To address this, NRW continues to develop a diversified portfolio by geography, market, activity and client base to mitigate the
impact of market cycles and commodity price volatility. In addition, NRW undertakes strategic planning to align its capabilities
with forecast market demand and growth sectors, and applies a disciplined, targeted approach to tendering. This ensures efforts
are focused on opportunities where NRW is well positioned to compete effectively thereby improving the likelihood of securing
new work aligned with NRW's diversification strategy.

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 24



CORPORATE GOVERNANCE AND RISK
MANAGEMENT CONTINUED

Material Business Risks Continued
Counterparty

NRW is exposed to counterparty risk through its reliance on clients to meet their contractual payment obligations. Clients
operating in certain sectors such as mining, resources and infrastructure may be impacted by adverse market conditions,
including commodity price downturns, funding constraints, or macroeconomic factors outside their control. Additionally, poor
financial management or internal governance within a client organisation can result in delays in payment, disputes over claims,
or outright non-payment. A client's failure to pay on time or in full can materially affect NRW’s working capital, cash flow,
profitability, and ability to meet its own financial commitments. It can also result in additional fees associated with dispute
resolution and legal action and be a distraction for the Executive team.

To manage counterparty risk, NRW conducts pre-contract due diligence on clients, including assessments of creditworthiness,
financial stability, and past payment performance (if relevant). Where appropriate, the Company seeks payment securities such
as parent company guarantees to protect against default. In limited circumstances, NRW obtain collateral to mitigate risk
associated with amounts overdue. NRW also actively monitors receivables and maintains strong commercial oversight throughout
project delivery to identify early warning signs of financial stress. In cases of elevated risk, the Company can exercise its
contractual rights to suspend or terminate the contract, or commercial terms may be adjusted (e.g., through additional contractual
agreements) to limit exposure.

Contract

NRW may enter into contracts which have negotiated terms and conditions which deviate from NRW's standard terms and
conditions. These contracts may contain strict provisions such as limiting the ability to claim relief for time delays or cost overruns,
or restricted variation mechanisms. If such terms are not properly identified or understood during the tender phase, NRW may be
exposed to financial risk during project delivery. This can result in reduced margin, cash flow pressures, disputes with clients and
damage to reputation.

NRW manages this risk through a disciplined tender governance process that includes detailed legal, commercial, and technical
review of contract terms before bid submission. Where risks cannot be sufficiently mitigated through contract negotiation, NRW
may elect not to proceed with the tender. NRW is selective about when it is willing to enter into fixed price contracts based on the
client, the level of definition, the scope and the size of the contract. NRW derives a significant proportion of its revenue from
relationship-based alliance contracts, reimbursable or schedule of rates which provide for a more balanced allocation of risk.
There is a risk that NRW's contracts may be cancelled (whether for convenience or with cause) or may not be renewed if NRW'’s
clients decide to reduce their levels of spending, potentially reducing revenue generated on those projects.

Mitigation actions include working closely with NRW's clients to ensure an understanding of the issues faced by them and to
identify opportunities where NRW can assist in ensuring the impact of the types of issues identified above are minimised. NRW
also has a renewed focus on contract terms and conditions to ensure operational interruptions outside of NRW'’s control are
appropriately priced into the tender or relief under the contract terms and conditions is prescribed in order to ensure fair and
equitable outcomes for the business.

Delivery Performance

NRW'’s delivery of projects involves judgement regarding the planning, development and management of complex operating
environments. As a result, NRW's operations, cash flows and liquidity could be affected if the resources or time needed to
complete a project deviates from the approved budget or program.

NRW is exposed to input costs through its operations, such as the cost of fuel and energy sources, materials, equipment and
personnel. To the extent that these costs cannot be passed onto customers in a timely manner, or at all. NRW's financial
performance could be adversely affected. If NRW materially underestimates the cost of providing services, equipment or plant,
there is a risk of a negative impact on NRW's financial performance.

Contract operations are also vulnerable to the risk of interruption as a result of a variety of factors, which may be beyond NRW'’s
control, including prolonged heavy rainfall or cyclones, geological instability, or subcontractor or supplier delays. Interruptions to
existing operations or delays in commencing operations experienced by NRW'’s clients may result in lost revenue and, in some
circumstances, result in NRW incurring additional costs, which may have a material adverse effect on NRW'’s business, results
of operations and financial condition.

Mitigation actions include developing and retaining appropriately skilled project management capability within the business. A
number of contracts include a rise and fall clause which mitigates changes in input costs to NRW. In addition, NRW invests in its
management and reporting systems and conducts regular business and project reviews to provide early warning and implement
any corrective actions.
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MANAGEMENT CONTINUED

Material Business Risks Continued

Access to People and Resources

NRW’s growth and profitability may be limited by loss of key management or operational personnel or due to being unable to
recruit and retain skilled and experienced staff. NRW is operating in an environment where competition for people has increased
significantly, driven by both high construction activity and strong commodity demand. This restriction on available labour combined
with the competitive labour market may lead to higher staff turnover, increased labour costs and lower productivity.

Further, NRW is reliant on third-party equipment to perform contract obligations which may not be available or may be subject to
pricing premiums in order to secure appropriate equipment. NRW's supply chain is reliant on overseas sourcing and normal
logistical support timeframes, without which, it could experience delays to project timeframes, leading to increased costs.

Mitigation actions include the maintenance of a database of staff who have worked for the Company on all of its projects, and
pricing of contracts includes estimates of the likely costs required to attract the right people to perform the contract. NRW has
also developed strong working relationships with a number of equipment suppliers in order to ensure equipment requirements
are understood ahead of time and to minimise any potential risk around availability.

Financial

NRW requires sufficient cash flow to be able to meet its financial obligations as they fall due. The ability of the Company to access
cash could be impacted by counterparty risk, poor project performance and the inability of the businesses to repatriate cash on
a timely basis. This could result in insufficient working capital to support the ongoing requirements of the business, the withdrawal
of financial support or an increased cost to finance businesses’ operations.

NRW also requires access to capital to ensure the Group can meet its future growth ambitions and other funding requirements
as and when required. The inability to access cash could impact the Group’s ability to win new work, fund future growth plans,
and deliver on its overall strategic objectives.

Mitigating actions include a proactive approach to treasury management, the scale of the business and the large number of
counterparties and projects that contribute to the Group’s cash flows such that NRW is not reliant on any one project or
counterparty. In addition, the Company maintains a stringent approach to cash flow forecasting such that it monitors and manages
minimum liquidity levels within the Group to meet financial obligations. NRW also maintains a disciplined capital allocation process
ensuring an appropriately balanced debt and equity capital structure to fund growth opportunities.

Engineering and Design

Some of NRW's businesses enter into contracts which includes scope for engineering and design work. Such contracts may
place an obligation on NRW to design ‘fit for purpose’ infrastructure in accordance with industry standards and to give warranties
to such effect. Any failure in design may see NRW exposed to contractual claims for breach of ‘it for purpose’ or design
obligations. NRW constructs complex processing plants and infrastructure which may operate under extreme conditions. The
potential for failure of components, or failure of NRW's design, is present. If this failure results in a loss, NRW may have exposure
to rectification of these failures under warranties at NRW’s own expense. Funding such potential expenses may place additional
unforeseen pressure on NRW's cashflow and profitability.

Mitigation actions include capping liability exposure under contract terms and conditions, appropriately defining relied upon
information or conditions that the client is responsible for which impact design, maintaining professional indemnity insurance and
engaging appropriate third-party design consultants for complex or specialist design expertise.
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CORPORATE GOVERNANCE AND RISK
MANAGEMENT CONTINUED

Material Business Risks Continued
Climate -Related Risks

NRW operates in industries that may have a negative impact on the environment, including with respect to greenhouse gas
emissions, and recognises the potential challenges posed by a number of factors which can be grouped under the heading
‘climate risk’. Refer to the Company’s disclosure under the Taskforce for Climate-Related Financial Disclosure section of the
Directors’ Report for a detailed outline of NRW's climate-related risks and mitigating actions.

Regulatory Compliance

NRW must meet regulatory requirements that are subject to continual review, including inspection by regulatory authorities.
Failure by NRW to continuously comply with regulatory requirements or failure to take satisfactory corrective action in response
to adverse inspection findings, could result in enforcement actions.

NRW operates in a regulated environment with the potential for significant penalties for non-compliance with applicable laws and
regulations. NRW's future growth prospects are reliant on its ability to market its services and any regulatory change, event or
enforcement action which would restrict those activities, could have a material impact on NRW's growth and future financial
performance. Amendments to current law and regulations governing operations or more stringent implementation of laws and
regulations could have an adverse impact on NRW, including increases in expenses, capital expenditure and costs.

NRW is also dependent on various technical and financial accreditations to operate the business. These include safety
accreditations, quality assurance standards, technical accreditations and various financial accreditations. Any failure to maintain
or comply with accreditation can impact the eligibility of NRW to participate in certain projects and sectors.

Mitigation actions include the monitoring of regulatory and legislative changes that impact the organisation and ensuring NRW is
up to date with its compliance obligations.

Cyber Security and Data Protection

NRW relies upon information technology systems and networks in connection with a variety of business activities and is therefore
exposed to the growing frequency and sophistication of cyber security attacks, including the misuse and release of sensitive
information, denial of service and ransomware attacks. Information technology security threats arise from situations such as user
error or cyber security attacks designed to gain unauthorised access to NRW's systems, networks and data. In addition, the
increasing integration of artificial intelligence (Al) technologies introduces new and evolving risks, such as the potential for misuse
of Al tools — including the uploading of company sensitive data into unsecured platforms - and the emergence of Al-driven cyber
threats such as impersonation and social engineering attacks.

The potential consequences of a material cyber security attack include reputational damage, litigation with third parties,
government enforcement actions, penalties, disruption to systems, unauthorised access and/or release of confidential or
otherwise protected information, corruption of data and increased cyber security protection and remediation costs. This in turn
could adversely affect the Company’s competitiveness, results of operations and financial condition.

Mitigation actions include significant investment in people, systems and infrastructure to protect NRW's information technology
systems and networks, including the use of information technology security measures such as multi-factor authentication and
penetration testing, provision of anti-malware/endpoint detection and response detection software, IT security awareness and
training materials and business resilience planning. The company also has an Al Policy and Al Standard in place to govern the
use of Al technologies across the business, and training programs in place to aid in the identification of Al-driven cyber threats.

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 27



REMUNERATION REPORT

LETTER FROM CHAIRPERSON OF THE NOMINATION & REMUNERATION COMMITTEE

Dear Fellow Shareholders,

As the Chairperson of the Nomination & Remuneration Committee (N&RC, the Committee), and on behalf of the Board, | am
pleased to present the Company’s Remuneration Report (the Report) for the financial year ended 30 June 2025.

Year in Review

I would like to begin by acknowledging the tragic loss of Barry Breslin, who was fatally injured while working as a subcontractor on
the HWA Freeway project on 3 October 2024. Our heartfelt condolences continue to go out to Barry’s family, friends and colleagues.
The Board recognises this loss and alongside management continues to focus on the continued improvement of the Company’s
Critical Risk Management program which has been our key safety initiative across all segments. The program focuses on the
identification of critical risks and verifying critical controls are implemented and effective. In FY26, our key focus will be further levels
of verification and assurance. The Board has taken action to reflect accountability for this incident by applying the Safety Moderator
to remuneration outcomes of relevant KMP and other relevant plan participants in FY25.

In FY25, NRW has again delivered solid financial performance through what has been a challenging year. Management has
continued to deliver on our strategy which this year included the acquisition of the mining services contract, associated fleet and
transfer of employees that HSE had deployed at Stanmore Resources Limited’s SWC mine site. We would like to extend a warm
welcome to our new employees at SWC who joined our business this year and look forward to your contribution. Financial highlights
for FY25 include:

Revenue of $3.3 billion consistent with guidance

Underlying EBITA from operating segments of $207.9 million

Order book of circa $6.1 billion including repeat business

Cash holdings of $265.7 million with conversion exceeding 80% of EBITDA
Annual franked dividends of 16.5 cents per share

X X X X X

To continue to thrive in the current tight labour market, the Company’s remuneration structures must remain competitive to attract,
motivate, and retain our highly skilled employees, including our Executives. To achieve this, the Company is committed to offering
competitive rewards whilst ensuring our remuneration principles support performance outcomes and remain aligned with the
creation of shareholder value.

2024 “Strike” and Our Response

The Company’s remuneration framework has not always met the expectations of all shareholders — and disappointingly, has resulted
in the Company receiving a “strike” at consecutive Annual General Meetings. | note the votes “For” the 2024 Remuneration Report
were 73.82% - meaning the Company marginally exceeded the 25% “Against” threshold by 1.18 percentage points. Although we
did see a significant improvement in support of our remuneration report in 2024, this is not a pleasing result. The Committee has
therefore continued to work diligently to align the expectations of our shareholders alongside fairly remunerating our highly
experienced and capable Executive Management Team, consistent with independent remuneration insights that are benchmarked
against relevant market comparisons.

In a bid to close this gap, the Company worked hard to engage with shareholders and proxy advisors to understand shareholder
views better and has taken action to amend our remuneration disclosure and frameworks to improve trust and transparency with
shareholders.

In FY25, we restructured the STI plan to focus on the metrics which better align with our shareholder expectations and create value.
Further to this, we engaged a new independent remuneration consultant to benchmark remuneration against industry peers and
adjacent markets, providing a renewed perspective to our remuneration framework. We are also currently reviewing the FY26 STI
and LTI frameworks to ensure that they support long-term performance and value creation.

Similar to last year, in this Report we have included additional commentary that explains how the Committee, and the Board, govern
and assess the remuneration practices of the Company.

Remuneration Outcomes in FY25

We believe the remuneration outcomes for FY25 reflect the performance of the Company and are aligned with the experience of
shareholders.
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Short -Term Incentive Scheme (STI)

Our STI Plan outcomes are measured as at 30 June each year, following a one-year performance period and vest post approval of
the financial statements by the Board of Directors. Despite it being a challenging year, we achieved underlying EBITA of
$207.9 million. The impact of the OneSteel impairment and other allowances (as outlined on page 8 of the Directors’ Report), have
been considered in determining the FY25 remuneration outcomes. The N&RC deliberated on the most appropriate remuneration
outcome given the quantum of these, and the associated impact on shareholder value. The N&RC took into account managements
effort to attain a strong security interest to protect NRW'’s position, and the unprecedented actions taken by the South Australian
Government to subsequently undermine that secured position. Under the deferral, amounts earned under the EBITA performance
metric, for select participants, as appropriate, will be deferred until the earlier of OneSteel administration close or 30 June 2026.
The N&RC in considering the vesting of this deferred amount will consider the recovery, if any, in respect of the OneSteel receivable
and other certain receivable impairments. Further details regarding the CEO and KMP FY25 STI outcomes, including deferral are
set out in section 6 of this Report.

Long-Term Incentive Scheme (LTI)
The FY22 LTI Plan, which had a three-year performance period up to 30 June 2024, was assessed for vesting in FY25.

| am pleased to report that the FY22 LTI Plan vested at 86.31%, following the full achievement of the TSR and Gearing targets and
partial achievement of the EPS target.

Following shareholder approval at the 2024 Annual General Meeting (AGM), the Commiittee rolled out to the Executive Team the
FY25 Performance Rights award plan. The plan has a three-year performance period up to 30 June 2027 and focuses on medium
to long-term business performance. Details of the FY25 LTI Plan are provided in section 5.4.

Looking Forward — Remuneration for FY26

The Committee will continue to monitor market best practice and respond to both internal and external developments, including a
highly competitive talent environment.

We remain committed to adopting a remuneration framework, that is focused on driving performance and behaviours that we are
proud of and delivering value to shareholders both in the short and long-term.

Thank you for your support of NRW.

Fiona Murdoch

Chairperson Nomination & Remuneration Committee
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REMUNERATION REPORTCONTINUED

1 SCOPE OF REPORT

The Report for the year ended 30 June 2025 outlines the remuneration arrangements in place for the Key Management Personnel
(KMP) of NRW Holdings Ltd (NRW, the Company) which includes Non-Executive Directors, Executive Directors and those key
executives who have authority and responsibility for planning, directing and controlling the activities of NRW during the financial
year.

The Report that follows forms part of the Directors’ Report and has been prepared in accordance with Section 300A of the
Corporations Act 2001 (Cth) (the Act) and audited in accordance with Section 308(3C) of the Act. Executive Directors and Other
Executives are together referred to as ‘Executives’ within this report.

2 KEY MANAGEMENT PERSONNEL

The following persons were classified as KMP during the financial year ended 30 June 2025 and unless otherwise indicated, were
classified as KMP for the entire period being 1 July 2024 — 30 June 2025 (FY25):

Key Management Personnel Term

EXECUTIVE DIRECTORS

Julian Pemberton Chief Executive Officer and Managing Director (CEO) Full Year FY25

OTHER EXECUTIVES

Richard Simons Chief Financial Officer Resigned 06 January 2025
Peter Bryant Chief Financial Officer Appointed 05 May 2025
Geoff Caton Chief Operating Officer — Golding Full Year FY25

Michael Gollschewski Chief Operating Officer — Minerals, Energy & Technologies Full Year FY25

Mike Sutton Chief Operating Officer — NRW Civil & Mining and Action Drill & Blast Full Year FY25

NON-EXECUTIVE DIRECTORS

Michael Arnett Chairperson and Non-Executive Director Full Year FY25
Jeff Dowling Non-Executive Director Full Year FY25
Fiona Murdoch Non-Executive Director Full Year FY25
David Joyce Non-Executive Director Full Year FY25
Adrienne Parker Non-Executive Director Full Year FY25

3 REMUNERATION GOVERNANCE
3.1 Guiding Principles

NRW'’s remuneration strategy is guided by its Remuneration Guiding Principles. The Board has adopted the following overarching
principles which recognise the importance of fair, effective and appropriate remuneration outcomes.

Objective Principles

NRW'’s remuneration strategy is aligned with the interests of the Company’s shareholders. A significant proportion of

Alignment Executive remuneration is ‘at-risk’ to motivate Executives to maintain focus on delivering strategic objectives.

NRW's remuneration framework has been established to ensure that the Company is competitive in the labour market,
aiding the attraction, engagement and retention of experienced and high-performing Executives. NRW’s remuneration
framework is regularly reviewed to ensure it reflects contemporary trends and provides remuneration that is fair and
benchmarked against a relevant peer group on an appropriate basis.

Attract and Retain

Remuneration plans are structured to ensure that NRW's top talent are rewarded for achieving both short and long-

Motivate term business objectives. The Company'’s short and long-term ‘at-risk’ reward is directly aligned to performance.

Remuneration packages are established and reviewed regularly to ensure that they reflect contemporary trends in

Appropriate sectors and regions relevant to the operations of NRW.
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3.2 Roles and Responsibilities

The Board reviews and, as appropriate, approves the remuneration practices within NRW for the Non-Executive Directors,
Executive Director and KMP.

The Board is responsible for ensuring the remuneration framework is aligned with the Company’s short-term and long-term strategic
objectives. In addition, the Board is responsible for approving the remuneration targets, performance conditions and outcomes for
KMP set under the remuneration framework.

The Board delegates responsibility to the N&RC for reviewing and making recommendations to the Board on these matters. The
N&RC may use its powers when setting, reviewing or recommending remuneration award outcomes to ensure that they are fair
and reasonable, and may use its discretion to decrease or increase the award outcomes it recommends as it considers appropriate.
Whilst the N&RC takes responsibility for performing these functions, ultimate approval lies with the Board.

The N&RC seeks to engage external advisors to provide information on remuneration-related issues, including with regards to
benchmarking and market data. The N&RC is mandated to engage external and independent remuneration advisors who do not
have a relationship with or advise NRW management.

The N&RC comprises Non-Executive Directors Fiona Murdoch (Chairperson), Michael Arnett and Jeff Dowling. The N&RC is
governed by the N&RC Committee Charter, which is available on the Company’s website. The N&RC convened twice throughout
FY25 and invited CEO and external advisor input where required.

The CEO makes recommendations to the N&RC regarding the remuneration of Key Executives but is not involved in making
recommendations to the N&RC in relation to his own remuneration.

Any changes to the Director fee pool are approved by shareholders, in line with the Company Constitution.

The Company’s Remuneration Report is put to shareholders at the Company’s AGM each year in accordance with the requirements
of Section 300A of the Corporations Act 2001. Of the total valid votes cast on the Remuneration Report for the 2024 financial year,
73.82% were cast in favour.

Remuneration Engagement and Feedback from  Prior Strikes

The Company acknowledges that it has received consecutive strikes against its Remuneration Report at the AGM over a number of years. The
Company takes this feedback from shareholders seriously and recognise that ongoing dissatisfaction reflects concerns that must be addressed
transparently and meaningfully.

The Board is committed to engaging constructively with shareholders. Over the last number of years, the N&RC and Company Executives have
actively engaged with shareholders and proxy advisors regarding the Company’s remuneration framework and arrangements to better understand
the views of shareholders. While the Board is disappointed to have received another strike in 2024, it acknowledges the improvement in shareholder
support, with votes “Against” the Remuneration Report only marginally exceeding the 25% threshold at 26.18%. The improvement in support is
reflective of the work put in to date, which comprised of engagement with, and responding to shareholder concerns.

The N&RC is committed to ensuring remuneration is aligned to both market conditions and shareholder expectations. In addition to the
amendments made in previous years to the remuneration structures, the Company has continued to consider the feedback received and
actioned the following in FY25:
X Engaged with a new independent remuneration consultant to review the remuneration framework and package of NRW’s CEO, Mr
Pemberton, along with other members of its Executive team and Non-Executive Directors on an ad hoc basis.
X Removed strategic objectives from NRW’s CEO’s STI framework, noting strategic objectives should form part of a CEO’s remit of
work, and to drive increased focus on delivering shareholder returns.

X Acknowledged feedback from shareholders for consideration in FY26 with regards to both the STI and LTI schemes.

In calendar year 2024, engagement with shareholders and proxy advisors included five meetings (both in-person and online), and various written
correspondence. NRW has always approached these meetings in an open and honest manner. Feedback received from these sessions was
generally positive, with shareholders and proxy advisors supportive of the remuneration framework and performance measures put in place for the
FY25 STl and LTI Plans.
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3.3 Use of Independent Remuneration Consultants

During the year, the N&RC engaged Remsmart to provide a detailed briefing and report to the N&RC Chairperson regarding the
market remuneration arrangements established for Managing Directors / Chief Executive Officers of organisations with comparable
attributes to NRW. The research entailed a review of reward levels among ASX200 companies, together with organisations in the
metals, mining and industrials sectors and organisations with key similarities in adjacent markets. The analysis incorporated
companies with comparable revenue, total assets and market capitalisation.

The N&RC is currently reviewing this report and will give further consideration to the feedback to determine whether adjustments
are warranted and if so, the nature of any such adjustments, to support the retention of NRW's long-serving and highly capable
CEO.

Remsmart also conducted a benchmarking exercise for the broader KMP to ensure alignment of total remuneration, covering fixed
remuneration, short-term and long-term incentives, with prevailing market conditions, which is also currently under consideration.

The Board is satisfied that the observations made by Remsmart were made free from undue influence from any KMP.

Use of Independent Consultants

In FY25 the N&RC conducted a comprehensive market assessment and appointed a new independent remuneration consultant to provide renewed
strategic insights and market observations.

The N&RC has continued to engage directly with independent remuneration consultants to ensure the remuneration, both fixed and at-risk, for
NRW's CEO and broader Executive KMP is aligned to market conditions. There was no communication between the independent remuneration
consultant and the CEO and Executive KMP to ensure the risk of any potential undue influence on the remuneration consultant was mitigated.

The Board makes its remuneration-related decisions after considering the recommendations of the N&RC and the observations from the
independent remuneration consultant. The N&RC considers this annual engagement prudent to ensure NRW remains aligned to market norms and
reward NRW'’s CEO at the level NRW considers appropriate to motivate long-term value creation through the realisation of its strategy and retain
his services.

4  LINK BETWEEN REMUNERATION AND COMPANY PERFORMANCE

The following information summarises key financial performance of NRW over the last five financial years.

Measure 2025 2024 2023 2022 W ® 2021 ©)
oo ket Capitalisation (30 June) - 1,367.5 1,406.3 1,141.7 761.4 657.9
Share Price (30 June) - $ 2.99 3.09 2.53 1.70 1.47
Total Revenue - $ million 3,268 2,913 2,667 2,367 2,222
EPS - cents 6.1 23.2 19.0 20.1 12.5
EBITA - $ million® 207.9 195.1 166.3 146.7 120.6
Net Profit After Tax - $ million 27.7 105.1 85.6 90.2 54.3
NPATN - $ million ® 127.2 123.8 104.4 93.7 75.1
Interim Dividend Paid - cents 7.0 6.5 85® 5.5 4.0
Annual TSR ® - $ million 65.5 358.4 4636 170.9 (143.2)

(1) Restated to reflect prior period adjustment, disclosed in FY23 Annual Financial Statements.

(2) Underlying EBITA / EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions.
(3) Underlying NPAT is underlying EBITA less interest and tax (at a 30% tax rate).

(4) This was an unfranked dividend.

(5) TSR - Total shareholder return calculated as the change in market capitalisation adjusted for capital raisings plus dividends paid.
(6) Results heavily impacted by COVID-19 supply chain issues and market-wide hyper-escalation challenges.
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5 EXECUTIVE REMUNERATION ARRANGEMENTS

The terms of employment for Executives are formalised within an employment contract (Executive Service Agreement). All
Executives listed in the Key Management Personnel table are appointed under an Executive Service Agreement not for any fixed
term and carry no termination payments other than statutory entitlements.

All Executives have a notice period of six months. The Executive Service Agreements in place contain non-compete provisions,
restraining Executives from operating or being associated with an entity that competes with the business of NRW for up to six
months after termination.

5.1 Executive Remuneration Framework

The remuneration framework is designed to support the Company’s strategy and to reward its people for its successful execution.
The NRW remuneration framework recognises that the Group’s overall objectives of delivering profitable growth will ultimately lead
to long-term shareholder value. NRW'’s remuneration framework combines elements of fixed remuneration and ‘at-risk’
remuneration, comprising short and long-term incentive plans, as detailed below.

Fixed Remuneration

Short -Term Incentive (STI)

Long -Term Incentive (LTI)

Attract, engage and retain a high-
performing workforce to ensure

Motivate and reward Executive performance
against annual performance metrics (both

Align Executive and shareholder
interests by motivating and rewarding
long-term value creation measured
through the delivery of long-term

Purpose NRW delivers on its strategic financial and strategic) to focus Executive Zt,;atﬁ)glgffgfnzgi %m:goﬂ?filn
objectives. effort on short-term business performance. ploy N Dy requining
participants remain employed with
NRW throughout the performance
period up to vesting date.
Fixed remuneration is reviewed Annual STI obiectives are set for each Annual LTI objectives are set for each
annually, and set with reference to ’ ) o Executive based on long-term value
M. Executive based on core accountabilities. -
individual performance, market Awards vest through achieving a set of creation for shareholders. Performance
Approach conditions and relevant ’ gh ach 9 Rights, which vest following the
) . relevant business objectives. Awards up to ] S
experience. Industry remuneration the maximum amount pavable can be achievement of objectives, are
surveys and data are utilised to ) payabre converted to shares on the vesting
L achieved when stretch objectives are met.
assist in this process. date.
LTI award is based on a percentage of
the Executive’s TFR (see 5.2) and
' . STl award is based on a percentage of the determined with reference to the 30-
Structure Fixed Remuneration Executive’s TFR (see 5.2). day Volume Weighted Average Price
(VWAP) up to and including the start
date of the performance period.
Cash — salary and superannuation Cash — Executives can earn a cash-based PerfO(man(;e Rights " Executlyes can
) . N o - participate in an equity-based incentive
Award capped at the relevant incentive by achieving specific objectives
: VST through the award of Performance
concessional contribution limit. set by the CEO and N&RC. Rights
One year performance period beginning 1 Thrt_ee-year perfo_rmance period
July and ending 30 June the following year beginning 1 July in the year of award
Performance . - ’ up to vesting date. If an Executive
h Duration of employment If an Executive commences part-way
Period through the performance period, the STI commences part-way through the
awarg is rolr)ate d P ! performance period, the LTI award is
P ’ prorated.
Continued Employment
Pgrticipants must remain actively employed Continued Employment
with the Group throughout the performance o i .
period for STI awards to vest. The normal Participants must remain actively
performance period being one year. employed with the Group throughout
the performance period, up to and
Other Benefits Award Deferral including the vesting date, for LTI
) " An award can be deferred for up to 12 awards to vest. The normal
The opportunity to salary sacrifice  months at the discretion of the N&RC, if performance period being three years.
Key Terms benefits on a tax compliant basis is  they determine that additional time is Other Key Provisions
available upon request. required to provide more certainty on other k o includi lated
i ici specific business-related outcomes. er Key provisions, Including relate
Nrsllt\e/c?il(‘)sr? Sés\élrd; Sr gﬁi?ﬂ'qgog':s P i to Breach of Obligation, Good Leaver,
p ployees. Award Adjustment / Clawback / Malus Change of Control and Ceasing of
NRW may adjust the value of the award Employment, are detailed in NRW
paid under this plan in circumstances Holdings Limited Performance Rights
approved by the N&RC including, but not Plan Terms and Conditions.
limited to, unpaid claims where the value of
the claim has previously been assessed
under this plan.
g?s?:rrition The Board has the discretion to adjust the STI payment or the LTI Performance Rights awarded.
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5.2 Fixed Annual Remuneration and Remuneration Mix

As the Group continues to grow, it is important to ensure that the remuneration levels of the Executive team support the Group in
attracting and retaining high-calibre staff to lead the delivery of strategic objectives. Remuneration for Executives is set dependent
on a number of factors, including, but not limited to, the scope of their role, experience and market conditions at the time of
employment. NRW engages external consultants where required to benchmark remuneration practices to market.

During the year, the Board awarded Mr Pemberton a fixed salary increase from $1,352,000 to $1,500,000 effective 6 July 2024.
The fixed salary increase equates to a 10.9% pay rise to Mr Pemberton’s base salary and is in line with broader market conditions
and in recognition of his extensive experience and capability. Mr Pemberton’s ‘at-risk’ STI and LTI percentages remained
unchanged.

The table below provides information on the remuneration packages of Executives, including the maximum ‘at-risk’ percentage for
both the STI and LTI, as at 30 June 2025.

TFR® STI LTI
Julian Pemberton 1,500,000 80% 120%
Peter Bryant® 710,000 - 80%
Geoff Caton 771,400 40% 40%
Michael Gollschewski 765,132 40% 40%
Mike Sutton® 783,632 50% -

(1) Annual Total Fixed Remuneration (TFR) as at 30 June 2025 which includes base (cash) salary plus superannuation capped at the maximum
contribution limit.

(2) Mr P Bryant was appointed on 5 May 2025. He is ineligible for STl in FY25 and his award under the FY25 LTI plan has been allocated pro-rata
to commencement date.

(3) Mr M Sutton’s agreed remuneration framework is exclusive of LTI.

m"At-Risk" Short Term Award

m Performance Rights Allocation (Shares)

m Total Fixed Remuneration
H Total Fixed Remuneration

| "At-Risk" Long Term Award
m "At-Risk" Long Term Award

56%,

m Cash Payments
m Cash Payments
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5.3 Short-Term ‘At-Risk’ Remuneration

The Board considers the financial measures contained within the STI plan to be appropriate as they are aligned with the Group’s
overall objectives of delivering profitable growth and, ultimately, over the long-term, creating shareholder value. The STI award was
finalised following the release of the FY24 Annual Financial Statements and a review of forecast budgets and projections for FY25
and FY26. The following table summarises the key components and operation of the FY25 STI plan.

Plan Name

FY25 STI Plan

Participants

All Executives®

Plan Approval

The structure of the plan and quantum of award to the CEO was recommended by the N&RC and approved by the
Board.

Performance Period

One-year performance period beginning 1 July 2024 and ended 30 June 2025.

Award Value

Award value is equal to a percentage of the KMP’s TFR (as shown in 5.2).

Vesting Date

Subject to the achievement of the performance metrics across the performance period, award will vest post approval
of the financial statements by the Board of Directors.

Performance Metrics ¢

Performance metrics are made up of two critical financial measures with the performance hurdles set to allow for a
staggered path to achievement of incentive targets.

Target 1 $195M Earnings are measured through underlying
EBITA which is earnings before interest, tax,
Eamings @ Target 2 $205M amortisation of acquisition intangibles and
non-underlying transactions. EBITA is
Target 3 $215M selected as a proxy for ‘cash’ generation at

the business unit level.

NRW operates in a contracting environment
where securing, as well as delivering, work is
critical to sustaining earnings. Achievement of
this financial target is measured against the
extent to which the businesses approved
FY26 budget reflects a revenue forecast at or
Target 2 Undisclosed® above the objectives included in the
businesses’ strategic plan.

Target 1 Undisclosed®

Revenue Growth

Testing Date

Incentive payments are determined in line with the approval of the Financial Statements for the end of the
performance period — being the 30 June 2025 Annual Financial Statement.

Relationship between
performance and
payment

Objectives are based on achieving a minimum target in the performance period, at which time a proportion of the
total incentive will be earned. The balance of the total STI is accrued by achieving progressively higher earnings.
Actual financial performance between targets is paid pro rata.

Earnings 70%

Target 1 23.33% earned

Target 2 Additional 23.33% earned
Target 3 Additional 23.34% earned
Revenue Growth Objectives 30%

Target 1 15% earned

Target 2 Additional 15% earned

Other Terms and
Conditions

Safety Moderator
If safety is not managed to expectations, any STI award earned can be adjusted downwards by a maximum of 20%.

(1) Excluding Mr P Bryant see section 5.2.

(2) Earnings targets, as listed, relate to the CEO’s and CFO’s Group performance hurdles. Each COO has earnings targets specifically related to
their respective operational entities.

(3) Performance target is considered commercially sensitive and is therefore undisclosed.

(4) The FY25 STI plan was revised to remove the strategic objectives performance metric, enhancing the emphasis on financial performance and
aligning incentives with earnings and revenue growth.
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54 Long-Term ‘At-Risk’ Remuneration

The LTI Plan seeks to align Executive and Shareholder interests by rewarding long-term value creation. The Board considers the
performance metrics chosen to be appropriate as they are focused on delivering increased earnings and growth in shareholder
value. The CEO was granted an award of Performance Rights under the FY25 LTI Plan post approval by shareholders at the 2024
AGM.

The following table summarises the key components and operation of the FY25 LTI Plan.

Plan Name FY25 LTI Plan

Participants All Executives @

Plan Approval The structure of the plan and quantum of Performance Rights awarded to the CEO was approved by shareholders at the
PP 2024 AGM. Please see the 2024 Notice of Meeting for further details.

Eg:ifg&mance Three-year performance period beginning 1 July 2024 and ending 30 June 2027.

Award Value Grant of Performance Rights is equal to a percentage of the KMP’s TFR (as shown in 5.2).

Valuation The value per Performance Right to determine the total Performance Rights allocated under this plan is based on the 30-

Assumptions day VWAP to 30 June 2024, being $3.05 per share.

Subject to the achievement of the performance metrics across the performance period, Performance Rights will vest on

Vesting Date 30 September 2027.

Performance measures for the vesting of Performance Rights under the plan are included below.

Target 1 Between 50 and 75% percentile @ Relative TSR performance will be assessed as TSR for

Relative the whole performance period relative to an appropriate
Performance TSR® ) and pre-defined comparator group for NRW Holdings
Metrics Target 2 At or above the 75" percentile © Limited.
Target 1 31.6 cents The FY27 hurdles have been calculated utilising FY24
EPS® actual NPATN® ($123.8M) for compounded growth at
Target 2 36.3 cents 5% and 10%, or min and max respectively.
Testing Date The vesting of Performance Rights will be calculated for the performance period at or before vesting date.
Objectives are based on achieving a minimum target in the performance period, at which time a proportion of the total
incentive will be earned. Performance Rights will vest in full subject to the above performance hurdles being met. Where
performance is above Target 1 but below Target 2, the Performance Rights will vest pro rata to actual achievement.
TSR 50%
Relationship
between Target 1 25% earned
perfgrmance and Target 2 Additional 25% earned
vesting
EPS 50%
Target 1 25% earned
Target 2 Additional 25% earned

Other Terms

L There are no other Terms and Conditions associated with this Plan.
and Conditions

(1) Excluding Mr M Sutton see section 5.2.

(2) The Relative TSR objective will include the movement in share price during the performance period, in addition to appropriate adjustments which
will include dividend payments and any equity raisings to reflect actual TSR performance.

(3) When compared to the TSR Comparator Group which is MacMahon (ASX: MAH), Monadelphous (ASX: MND), Emeco (ASX: EHL), SRG Global
(ASX: SRG), Southern Cross Electrical (ASX: SXE) and Perenti (ASX: PRN).

(4) The final assessment of EPS will exclude the amortisation of acquisition intangibles and non-underlying transactions (acquisition transaction
costs for example) at normal tax rates and may be adjusted for any significant variances in forecast assumptions.

(5) Underlying NPAT is underlying EBITA less interest and tax (at a 30% tax rate).

Votes in Favour of the FY25 Performance Rights Plan Award to the CEO

Of the total valid available votes lodged for approval of the FY25 Performance Rights Plan (award to the CEO) at the 2024 Annual General Meeting,
the Company received 95.56% “FOR” votes. The N&RC are pleased with this result, as it signals that NRW's shareholders are satisfied that its
FY25 Performance Rights Plan meets their expectations. The FY25 LTI Plan, which remains unchanged from the prior period, will form the basis
of long-term executive reward provided it remains contemporary within the market and continues to meet shareholder expectations.
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REMUNERATION REPORTCONTINUED

6 SHORT-TERM ‘AT-RISK’ EXECUTIVE REMUNERATION OUTCOMES

6.1 Short-Term Performance Outcomes

The following table provides information on the outcome of the STI Plan for each Executive for the year ended 30 June 2025.
The value of the award is outlined in the remuneration table in section 9.1.

FY25 FY24
STI Earned STI Deferred STI Forfeited STI Earned STI Forfeited

Julian Pemberton 24%® 54% 22% 100% 0%
Richard Simons® - - - 100% 0%
Peter Bryant® - - - - -

Geoff Caton 18% 0% 82% 76% 24%
Michael Gollschewski 100% 0% 0% 65% 35%
Mike Sutton 26%M 0% 74% 62% 38%

(1) STI Earned is following the application of the Safety Moderator, in accordance with the disclosures set out in this section 6.1.
(2) MrR Simons resigned effective 6 January 2025 and is no longer eligible for an FY25 STI Award.

(3) Mr P Bryant was appointed 5 May 2025 and is ineligible for award under the FY25 STI Plan.

(4) As the earnings threshold was not met for Mr G Caton, no deferral of award was applied.
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REMUNERATION REPORTCONTINUED

6.2 Short-Term Performance Measures
The outcomes of the STI Plan are outlined below.

6.2.1 STI Performance Measures for the year ended 30 June 2025 - CEO

Performance Metrics STl Target Result STI Performance Commentar
Weighting (M) ($M) Outcome y
EBITA ($M) 70% $207.9 Deferred

The Company achieved an underlying EBITA of
Target 1 $195 $207.9 million, (refer to Page 7 of the Directors’
Report), which resulted in achievement of Target 1
and 2 and partial achievement of Target 3. 54% of

Target 2 $205 this award is achieved, however will be deferred as
set out in the commentary under 6.1 above.
Target 3 $215
EY26 Plan Revenue 30% Undisclosed® 30.0% FY26 Plan Revenue has been determined in
accordance with the Board-approved FY26 budget.
) This objective was met at stretch target, resulting in
(6]
Target 1 Undisclosed the full vesting of this part of the award. Due to the
] . commercially sensitive nature of the Plan Revenue
Target 2 Undisclosed® target, this result will be disclosed in FY26.
STI ACHIEVED 100% 30.0%
Total award earned less the 20% impact from the
0,
SAFETY MODERATOR (6.0%) safety moderator, details of which are set out in 6.1.
TOTAL STI EARNED 24.0%

(1) Performance target is considered commercially sensitive and is therefore undisclosed.

6.2.2 STl Performance Measures for the year ended 30 June 2025 — Other Executives

Performance Metrics STI Weighting Geoff Caton Michael Gollschewski Mike Sutton
EBITA ($M) 70%

Target 1 $96.0 $56.2 $63.2
Target 2 $103.1 $59.2 $66.5
Target 3 $110.2 $62.1 $69.8
Result 0% 70.0% 33.0%
FY26 Plan Revenue 30%

Target 1 Undisclosed® Undisclosed® Undisclosed®
Target 2 Undisclosed® Undisclosed® Undisclosed®
Result 18.0% 30.0% 0%

STI ACHIEVED 100% 18.0% 100.0% 33.0%
SAFETY MODERATOR N/A N/A (6.6%)@
TOTAL STI EARNED 18.0% 100.0% 26.4%

(1) Performance target is considered commercially sensitive and is therefore undisclosed.
(2) The full safety moderator was applied in FY25 at a rate of 20% to the total award earned due to the incident on the HWA Freeway project,
that resulted in a subcontractor suffering a fatal injury.
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REMUNERATION REPORTCONTINUED

6.2 Short-Term Performance Measures Continued

6.2.3 STI Performance Measures for the year ended 30 June 2024 — CEO
. N Target Result STI

Performance Metrics STI Weighting M) (M) Eamed Performance Commentary

EBITA ($M) 60% $195.1 60%

Target 1 $172 The Company achieved FY24 EBITA of $195.1
million resulting in the full vesting of this award

Target 2 $175 for the CEO.

Target 3 $185

FY25 Plan Revenue 20% $3,100 20% FY25 Plan Revenue has been determined in
accordance with the Board-approved FY25

Target 1 $3,000 budget. This objective was met at stretch target,
resulting in the full vesting of this part of the

Target 2 $3,100 award.
Strategic objectives were set through
discussions with the N&RC Chairperson and the
CEO. In FY24, the agreed objectives set related
to strategic growth and diversification targets, in

i o addition to succession planning and enterprise-

Strategic Objectives 20% 20% wide risk management.
The Board endorsed full award of the CEO’s
FY24 strategic objectives on the basis the CEO
has successfully delivered on his agreed
objectives.

TOTAL 100% 100%

6.2.4 STI Performance Measures for the year ended 30 June 2024 — Other Executives

Michael

Performance Metrics STI Weighting Richard Simons Geoff Caton ) Mike Sutton
Gollschewski
EBITA ($M) 60%
Target 1 $172.0 $89.7 $60.1 $50.7
Target 2 $175.0 $96.9 $63.6 $54.4
Target 3 $185.0 $105.4 $69.1 $59.0
Result 60% 41% 30%® 42%
FY25 Plan Revenue 20%
Target 1 $3,000.0 $1,350.0 $892.3 $1,068.6
Target 2 $3,100.0 $1,405.0 $955.5 $1,154.4
Result 20% 15% 15% 0%
Banking Succession MET-related Strate%[c
arrangements planning strategic partnerships,
. - : L i) deliverables organisation
Strategic Objectives 20% portfolio savings organisational includi h d
and IT systems culture and including growt structure anc
) . and diversification tender and project
infrastructure business systems
targets frameworks
Result 20% 20% 20% 20%
TOTAL 100% 100% 76% 65% 62%

(1) The Board has elected to apply discretion with regards to the EBITA performance metric after prioritising Mr M Gollschewski’s focus on the
Primero business which as a result performed strongly in FY24.
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REMUNERATION REPORTCONTINUED

7 LONG-TERM ‘AT-RISK’ EXECUTIVE REMUNERATION OUTCOMES

7.1 Long-Term Performance Outcomes
During the period ended 30 June 2025, the FY22 LTI Plans vested which had a three-year performance period up to 30 June 2024.

The following tables provide information on the vesting outcome of the FY22 LTI Plan for each Executive. Further details in
relation to the vesting hurdles, assessment and outcomes are provided at 7.2 below.

7.11 LTI Performance Outcomes for the year ended 30 June 202 5

Performance
Allocation Vestin performance Rights Value at
Name LTI Plan g Rights Granted 9 Grant Date
Date Date (Number) Vested ©)
(Number)
Julian Pemberton FY22 LTI Plan 25/11/2021 30/09/2024 986,842 851,739 1,500,000
Geoff Caton FY22 LTI Plan 17/06/2022 30/09/2024 157,730 136,136 206,927

(1) Value at Grant Date is the number of Performance Rights issued multiplied by the 30-day VWAP up to the beginning of the performance
period, being 30 June 2024 and $1.52 for the FY22 LTI Plan.

7.1.2 LTI Performance Outcomes for the year ended 30 June 202 4

Performance

Allocation Vestin performance Rights value at

Name LTI Plan 9 Rights Granted 9 Grant Date @
Date Date (Number) Vested ©)
(Number)

Julian Pemberton FY20 LTI Plan — Tranche 2® 26/11/2019 30/11/2023 582,245 582,245 1,438,145
Julian Pemberton FY21 LTI Plan 25/11/2021 30/09/2023 750,000 750,000 1,440,000
Geoff Caton FY20 LTI Plan — Tranche 2® 20/07/2020 30/11/2023 137,980 137,980 340,811
Geoff Caton FY21 LTI Plan 17/06/2022 30/09/2023 118,490 118,490 227,501

(1) Value at Grant Date is the number of Performance Rights issued multiplied by the 30-day VWAP up to the beginning of the performance
period, being 30 June 2019 and $2.47 for FY20 LTI Plan — Tranche 2 Performance Rights and 30 June 2020 and $1.92 for the FY21 LTI Plan
Performance Rights.

(2) FY20 LTI Plan was issued in two tranches — Tranche 1, which had a three-year performance period and vested in FY23, and Tranche 2,
which had a four-year performance period and vested in FY24.

7.2 Long-Term Performance Measures
7.2.1 LTI Performance Measures for the year ended 30 June 2025

The Performance Rights issued under the FY22 LTI Plan were tested for vesting following the end of the performance period with
vesting outcomes shown below. The Performance Rights vested on 30 September 2024.

Performance LTI
Metrics Weighting Target  Result LTI Earned Performance Commentary
TSR 33.33% $3.89 33.33% TSR has been measured on sustaining returns at a target level for a
minimum two-month period within the performance period and assessed
Target 1 $2.81 utilising a 60-day VWAP. The final assessment of TSR includes
9 ’ appropriate adjustments for dividend payments (+ 54 cents per share) and
equity raisings (not applicable) to reflect actual TSR achieved in the
Target 2 $3.02 period. This part of the award vested at 100%.
EPS 33.33% 28.1¢c 19.64% Measurement of performance against the EPS target was based on
achieving the target for any year within the performance period. The final
Target 1 27.8¢ assessment of EPS targets includes appropriate adjustments for the
9 ' impacts of acquisitions related to the issue of shares to fund the purchase
of Primero in 2021 (+0.8 cent per share). This part of the award vested at
Target 2 29.5¢c 58.9%.
Gearing 33.34% 12.4% 33.34% Gearing is calculated as average Gearing for the performance period
being 12.4%, resulting in the full vesting of this part of the award. This part
Below 40% of the award vested at 100%.
TOTAL AWARD 86.31%
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REMUNERATION REPORTCONTINUED

7.2 Long-Term Performance Measures Continued

FY22 LTI Assessment of EPS Hurdle

The N&RC recognised that, to appropriately assess EPS performance over the FY22 LTI performance period, an adjustment to the weighted
average number of shares used in the target-setting process was necessary to account for the impact of the Primero acquisition which occurred
during that year. This approach aligns with the methodology applied in assessing TSR performance, whereby the N&RC considers and, where
appropriate, adjusts outcomes to reflect the impacts of acquisitions. In this case, the adjustment resulted in an increase of 0.8 cents per share
to the final EPS outcome.

The basis of the adjustment stems from the fact that the weighted average number of shares only includes Primero for a portion of the financial
year. This has the impact of artificially increasing the EPS targets management is required to achieve over the performance period, noting
earnings for the FY22 LTI calculations were set based on FY20.

The N&RC considered several approaches to adjust the final EPS assessment to reflect the impact of the Primero acquisition. Notably, one of
these approaches would have resulted in full vesting of the EPS hurdle. However, the N&RC determined that the more balanced and appropriate
approach was as outlined above. Following careful deliberation and a formal recommendation from the N&RC, the Board approved this approach
for vesting.

With the adjustment for the impact of acquisitions on the final EPS assessment in FY24, EPS of 28.1 cents per share was achieved.

7.2.2 LTI Performance Measures for the year ended 30 June 202 4
The LTI Plans and associated outcomes from FY24 are outlined below.

FY20 LTI Plan - Tranche 2

The second tranche of Performance Rights issued under the FY20 LTI Plan were tested for vesting following the end of the

performance period and vesting outcomes have been shown below. The Performance Rights vested on 30 November 2023.

Performance LTI LTI
) o Target Result Perf C t
Metrics Weighting g esu Earned eriormance L-ommentary

33.33%0 TSR was measured on sustaining returns at a target level for a
(Discretion)  minimum two-month period within the performance period and
assessed utilising a 60-day VWAP. The final assessment of TSR
Target 1 $3.46 includes appropriate adjustments for dividend payments (+50
cents per share) and equity raisings (-4 cents per share) to reflect
actual TSR and was achieved in the period January to February

TSR 33.33% $3.65

Target 2 $3.66 2020.

EBITDA 33.33% $288.8M 33.33% EBITDA was assessed in line with the audited financial
statements and included consideration and (where required)
adjustment for the prior period adjustment outlined in note 1.9 of

Target 1 $245M the FY23 annual financial statements. EBITDA for FY23 was
$288.8 million, and consequently, the maximum outcome for this

Target 2 $263M hurdle has been achieved.

Gearing 33.34% 21.5% 33.34% o )

Gearing is calculated as average Gearing for the performance
period being 21.5%, resulting in the full vesting of this award.

Below 40.0%

100.00% 100.00%

TOTAL 99.73%  Without discretion this award vested at 99.73%

DISCRETION EXERCISED 0.27% Related to TSR Hurdle as indicated

TOTAL AWARD 100.00%  Final award outcome

(1) Discretion was applied by the Board to this performance hurdle to fully vest this part of the award. Detailed disclosure around the Board’s

exercise of discretion can be found under section 7.2.1 of the FY24 Annual Financial Statements.
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REMUNERATION REPORTCONTINUED

7.3 Long-Term Performance Measures Continued

FY21 LTI Plan

Performance Rights issued under the FY21 LTI Plan were tested for vesting following the end of the performance period, and
vesting outcomes have been shown below. The Performance Rights vested on 30 September 2023.

Performance LTI
Metrics Weighting Target Result LTI Earned Performance Commentary
TSR 33.33% $3.39 33.33% TSR was measured on sustaining returns at a target level for a
minimum two-month period within the performance period and
Target 1 $2.56 assessed utilising a 60-day VWAP. The final assessment of TSR
9 ’ includes appropriate adjustments for dividend payments (+44
cents per share), noting that there was negligible impact of equity
Target 2 $2.70 raisings during the performance period.
06D
EBITA 33.33% $166.3M 8.3'33f
(Discretion) The audited Annual Financial Statements for the periods ended
30 June 2021, 2022 and 2023 recognised EBITA of lower than the
Target 1 $169M minimum $169M and consequently this hurdle has not been
achieved.
Target 2 $176M
Gearing 33.34% 18.8% 33.34% o !
Gearing is calculated as average Gearing for the performance
period being 18.8%, resulting in the full vesting of this award.
Below 40%
Total 100.00% 100.00%
TOTAL 66.67% Without discretion this award vested at 66.67%.
DISCRETION EXERCISED 33.33% Related to EBITA hurdle as indicated
TOTAL AWARD 100.00% Final award outcome

(1) Discretion was applied by the Board to this performance hurdle to fully vest this part of the award. Actual performance had this performance
hurdle vesting at 0%. Detailed disclosure around the Board’s exercise of discretion can be found under section 7.2.1 of the FY24 Remuneration

Report.

7.4 Performance Rights Award and Status

The above LTI Plans resulted in the following movement of Performance Rights during FY25. The probability of Executives
achieving the relevant performance measures for vesting of LTI plans currently outstanding has been reflected in the share based
payment expense. Further details in relation to the KMP long-term incentive awards, including the share based payment expense,
are set out in note 4.7 in the Annual Financial Statement.

Balance

Balance of
of ) Share
Unvested Unvested Fair Fair Based
Allocation Equit Granted Vested in Forfeited Equity Value Per Value at Pavments
Name Date Avfjardys in FY25 FY25 in FY25 Awards as Securit Grant Eg ense
(Number) (Number) (Number) at 30 June Y Date P
asatl (Cents) FY25
2025 ©®)
July 202 4 (Number) ($)
(Number)
. 25/11/2021
ﬂ,‘gﬁgen on to 2,542,342 590,164  (851,739)  (135103) 2,145,664 123'883t° 3,838,010 1,049,701
2711112024
. 18/11/2022
Richard to 461,674 . . (461,674) - STo0 722012 .
30/11/2023
Peter 16/06/2025 - 27,649 - - 27,649 24810 23,937 7,979
Bryant 288
17/06/2022
gzt‘f)f; to 421,692 101,167  (136,136)  (21,594) 365,129 122'58;0 586,703 157,192
06/05/2025
. 08/02/2023
ggliiilewski to 181,325 100,345 - - 281,670 172'958t° 369,487 113,416
06/05/2025
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REMUNERATION REPORTCONTINUED

8 NON-EXECUTIVE DIRECTORS' REMUNERATION ARRANGEMENTS

The Board is responsible for assessing Non-Executive Director fees, assisted by the N&RC. In setting the Non-Executive Director
fees, the Board considers other Australian ASX companies of comparable size and complexity and seeks to benchmark this
research against reports received from an independent remuneration consultant. Non-Executive Directors receive fixed fees for
Board and Committee duties and are not entitled to any performance-related remuneration.

8.1 Non-Executive Director Fees

The NRW constitution provides that Non-Executive Directors’ remuneration must not exceed the maximum aggregate sum
determined by the Company in a general meeting. At present, the maximum aggregate Non-Executive Director sum is $1,500,000
per annum.

During the period, the Board Chairperson fees increased from $277,500 to $330,000. This increase was due to the additional
responsibilities incumbent on the Chairperson arising from the Company’s increasing scale and scope, particularly as areas of
governance become more complex and have a greater impact on Company perception and market performance.

In addition, a review of Directors’ fees and Board Committee remuneration was undertaken to ensure alignment with market
benchmarks, reflect the responsibilities and time commitments of committee roles and support attraction and retention of highly
skilled directors. As a result, Committee Chair fees were increased and Committee Member fees were introduced, effective
01 January 2025. Non-Executive Directors are entitled to receive reimbursement for travel and other expenses they properly
incur in attending Board meetings, attending any general meetings of the Company or in connection with the Company’s business.

Non-Executive Director fees (including superannuation and non-cash benefits) to be paid by the Company are outlined below.

FY25 FY243)
$ $
Board Chairperson® 330,000 277,500
Board Member 139,375 138,750
Audit Committee Chairperson @ 33,450 27,750
Risk Committee Chairperson @ 22,300 11,100
Sustainability Committee Chairperson @ 22,300 11,100
Nomination & Remuneration Committee Chairperson @ 22,300 11,100
Committee Member Audit Committee® 16,725 -
Committee Member Risk Committee® 11,150 -
Committee Member Sustainability Committee® 11,150 -
Committee Member Nomination & Remuneration Committee®® 11,150 -

(1) Board Chairperson fees are inclusive of all Committee fees.
(2) Fees are in addition to Board Member fees recognising the additional work involved in Chairing or being a member of Board Committees.
(3) FY24 fees have been restated to include superannuation.
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REMUNERATION REPORTCONTINUED

8.1 Non-Executive Director Fees Continue

d

The table below sets out the fees paid to each Non-Executive Director during the financial year.

Short -Term Employment

Post Employment

Benefits Benefits Total
Salary & fees Non-cash benefit Superannuation
$ $ $ $

FY25 275,034 - 29,932 304,966
Michael Arnett

FY24 250,000 - 27,500 277,500

FY25 159,615 - 18,610 178,225
Jeff Dowling

FY24 150,000 - 16,500 166,500

FY25 152,500 - 19,554 172,054
Fiona Murdoch

FY24 135,000 - 14,850 149,850

FY25 - - - -
Peter Johnston @

FY24 56,250 - 6,188 62,438

FY25 148,077 - 17,734 165,811
David Joyce @

FY24 33,173 - 3,649 36,822

FY25 142,308 - 16,746 159,054
Adrienne Parker ®

FY24 14,423 - 1,587 16,010

FY25 877,534 - 102,576 980,110
TOTAL

FY24 638,846 - 70,274 709,120

(1) Mr P Johnston retired on 28 November 2023.
(2) Mr D Joyce was appointed on 19 March 2024.
(3) Ms A Parker was appointed on 13 May 2024.

8.2 Non-Executive Director Independence

The Board has undertaken a review of the tenure of both Michael Arnett and Jeff Dowling with regard to the matters outlined in
Recommendation 2.3 of the ASX Corporate Governance Council’s Principles and Recommendations. The Board is satisfied that
their length of service does not compromise their independence or ability to exercise objective and independent judgement on
matters before the Board. Michael Arnett and Jeff Dowling 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 effectively to assessments of performance, strategic direction, and risk oversight.
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REMUNERATION REPORTCONTINUED

9 OTHER STATUTORY DISCLOSURES
9.1 Executive Remuneration Tables

The table below sets out the remuneration outcomes for each of NRW's Executives for the year ended 30 June 2025.

Salary & Cash Based Leave and Other Post Termination  Cost of Equity
vear Fees Awards (STI) Long -Term Employment Payments Grants (LTI) Total
Benefits @ Benefits (Super) Y
Julian 2025 1,464,473 288,000 24,505 29,932 - 1,049,701 2,856,611
Pemberton 2024 1,322,682 1,081,600 108,670 27,399 - 999,667 3,540,018
Richard 2025 306,664 - 45,181 29,032 306,664 - 688,441
i (2)
Simans 2024 674,700 351,549 (5,207) 27,399 - 240,737 1,289,178
Peter 2025 86,836 - 6,680 7,483 - 7,979 108,978
(3)

Bryant 2024 . _ . R R _ .
Geoff 2025 740,254 55,707 (9,147) 30,000 - 157,192 974,006
Caton 2024 710,757 224,763 23,425 27,500 - 167,410 1,153,855
Michael 2025 733,438 306,053 (10,691) 29,032 - 113,416 1,172,148
Golischewski 5554 705,854 191,288 19,022 27,399 ; 98,536 1,042,099
Mike 2025 722,251 103,438 (26,027) 29,932 - - 829,594
Sutton 2024 571,405 188,505 26,454 25,148 - - 811,512
Total 2025 4,053,916 753,198 30,501 157,211 306,664 1,328,288 6,629,778
Total 2024 3,985,398 2,037,705 172,364 134,845 - 1,506,350 7,836,662

(1) Represents the movement in accrued annual leave and accrued long service leave.

(2) Mr R Simons resigned effective 6 January 2025. On cessation of employment, he received $306,664 in lieu of his six month notice period.

These values are shown in termination payments column.
(3) Mr P Bryant was appointed 5 May 2025.
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REMUNERATION REPORTCONTINUED

9.2 Share Ownership
9.2.1 Shareholding and Transactions

The number of ordinary shares in NRW Holdings Ltd (ASX: NWH) held directly, indirectly or beneficially, by each individual
(including shares held in the name of all close members of the Director’s or Executive’s family and entities over which either the
Director or Executive or the family member has, directly or indirectly, control, joint control or significant influence) are shown
below. These are ordinary shares held without performance conditions or restrictions for the preceding two financial years.

Held at 30 June 2024® Rights Vested Purchases Share Sales Held at 30 June 202 5
Michael Arnett 1,012,534 - - - 1,012,534
Jeff Dowling 364,705 - - - 364,705
Fiona Murdoch 28,500 - 10,900 - 39,400
David Joyce 36,363 - - - 36,363
Adrienne Parker - - 5,500 - 5,500
Julian Pemberton 10,372,987 851,739 - - 11,224,726
Geoff Caton - 136,136 - (136,136) -
TOTAL 11,815,089 987,875 16,400 (136,136) 12,683,228

(1) MrR Simons resigned 6 January 2025. His shareholding held at 30 June 2024 was 10,500.

9.2.2 Prohibition on Hedging of Shares and Invested Equity Awards

The Company'’s share trading policy prohibits employees (including KMP) from dealing in NWH shares if the dealing is prohibited
under the Corporations Act. Therefore, in accordance with this policy, all KMP are prohibited from entering into arrangements in
connection with NWH shares which operate to limit the executives’ economic risk under any equity-based incentive schemes.

The ability to deal with unvested Performance Rights is restricted in the relevant Performance Rights Plan Rules which apply to
the Performance Rights which have been granted.

9.3 Related Party Transactions

An amount of $166,645 (2024: Nil) was due by Julian Pemberton to the Company as at 30 June 2025 associated with expenses
settled by the Company on his behalf. The amount was settled in full subsequent to year end, with no balance outstanding at the
date of this report.

All transactions between the Company and its KMP or their associates during the 2025 financial year are disclosed at note 7.3 in
the Annual Financial Statement.

End of Remuneration Report (Audited)
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AUDITOR’S INDEPENDENCE DECLARATION
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DIRECTORS’ DECLARATION

THE DIRECTORS DECLARE THAT:

(a) in the Directors’ opinion, there are reasonable grounds to believe that the Company will be able to pay its debts as and when
they become due and payable;

(b) in the Directors’ opinion, the attached financial statements are in compliance with International Financial Reporting Standards,
as stated in note 1.2 to the financial statements;

(c) in the Directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations Act
2001, including compliance with accounting standards and giving a true and fair view of the financial position and performance
of the consolidated entity;

(d) in the Directors’ opinion, the Consolidated Entity Disclosure Statement within the Annual Financial Statements is true and
correct; and

(e) the Directors have been given the declarations required by Section 295A of the Corporations Act 2001.

At the date of this declaration, the Company is within the class of companies affected by ASIC Class Order 98/1418. The nature
of the Deed of Cross Guarantee is such that each company which is party to the deed guarantees to each creditor payment in
full of any debt in accordance with the Deed of Cross Guarantee.

In the Directors’ opinion, there are reasonable grounds to believe that the Company and the companies to which the ASIC Class
Order applies, as detailed in note 7.1 to the financial statements will, as a Group, be able to meet any obligations or liabilities to
which they are, or may become, subject by virtue of the Deed of Cross Guarantee.

Signed in accordance with a resolution of the Directors made pursuant to Section 295(5) of the Corporations Act 2001.

On behalf of the Directors

Julian Pemberton

Chief Executive Officer and Managing Director

Michael Arnett

Chairperson and Non -Executive Director

Perth, 20 August 2025

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 50



CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the Year Ended 30 June 2025

Consolidated

Notes 2025 2024
$'000 $'000

REVENUE 3,267,690 2,913,007
Other income 2.3 4,965 27,911
Materials and consumables (782,794) (662,213)
Employee benefits expense (1,127,692) (1,035,443)
Subcontractor costs (687,552) (612,979)
Plant and equipment costs (247,257) (241,356)
Depreciation and amortisation expenses (190,590) (145,553)
Allowance for expected credit losses 2.4 (117,673) -
Other expenses 2.4 (60,839) (82,360)
Share of profit / (loss) from associates - 113
Net finance costs 25 (26,203) (18,317)
Profit before income tax 32,055 142,810
Income tax expense 6.1 (4,381) (37,714)
Profit for the year 27,674 105,096
Other comprehensive income for the year, net of income tax
Net movement in foreign currency translation reserve 267 (65)
Total comprehensive income for the  year 27,941 105,031
Profit for the year attributable to:
Equity holders of the Company 27,674 105,096
Other Comprehensive Income for the year attributable to:
Equity holders of the Company 27,941 105,031
EARNINGS PER SHARE Cents Cents
Basic earnings per share 4.6 6.1 23.2
Diluted earnings per share 4.6 6.0 22.7

The consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

As at 30 June 202 5

Consolidated

Notes 2025 2024
$000 $000

ASSETS
Current assets
Cash and cash equivalents 265,744 246,648
Trade and other receivables 31 404,770 429,792
Inventories 3.2 136,750 103,927
Other current assets 29,528 25,957
Current tax assets 706 489
Total current assets 837,498 806,813
Non-current assets
Property, plant and equipment 3.3 604,579 554,154
Right-of-use assets 3.4 40,711 39,327
Investments in listed equities 7,025 4,359
Intangible assets 35 40,939 37,282
Goodwill 3.6 170,323 170,323
Total non -current assets 863,577 805,445
Total assets 1,701,075 1,612,258
LIABILITIES
Current liabilities
Trade and other payables 3.8 481,554 423,001
Financial debt 5.3 97,801 77,998
Lease debt 5.4 17,004 15,665
Provisions 3.9 125,064 96,881
Current tax liabilities 33,416 1,169
Total current liabilities 754,839 614,714
Non-current liabilities
Financial debt 53 266,372 201,810
Lease debt 5.4 29,943 29,986
Provisions 3.9 8,721 14,592
Deferred tax liabilities 6.3 31,186 98,600
Total non -current liabilities 336,222 344,988
Total liabilities 1,091,061 959,702
Net assets 610,014 652,556
EQUITY
Share capital 4.2 383,416 383,416
Reserves 4.3 23,258 20,498
Retained earnings 4.4 203,340 248,642
Total equity 610,014 652,556

The consolidated statement of financial position should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the Year Ended 30 June 202 5

Foreign
) Currency Share Based Total Retained Total
Notes Share Capital ) Payment ) .
Translation Reserves Earnings Equity
Reserve
Reserve
$'000 $'000 $'000 $'000 $'000 $'000
Balance as at
30 June 2023 383,416 2) 17,479 17,477 209,229 610,122
Profit for the year 4.4 - - - - 105,096 105,096
Other comprehensive (65) ) (65) } (65)

income/(loss)

Total profit and other
comprehensive - (65) - (65) 105,096 105,031
income for the year

Dividends paid 45 - - - - (65,683) (65,683)
Share based payments 4.3 - - 3,086 3,086 - 3,086
Balance at

30 June 2024 383,416 (67) 20,565 20,498 248,642 652,556
Profit for the year 4.4 - - - - 27,674 27,674
Other comprehensive ) 267 ) 267 ) 267

income/(loss)

Total profit and other
comprehensive - 267 - 267 27,674 27,941
income for the year

Dividends paid 45 - - - - (72,976) (72,976)
Share based payments 4.3 - - 2,493 2,493 - 2,493
Balance at 383,416 200 23,058 23,258 203,340 610,014

30 June 2025

The consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF
CASH FLOWS

For the Year Ended 30 June 202 5

Consolidated

Notes 2025 2024
$'000 $'000

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers 3,592,659 3,177,711
Payments to suppliers and employees (3,282,148) (2,897,060)
Interest paid 25 (31,585) (21,447)
Interest received 25 5,382 3,130
Income tax paid (32,833) (28,802)
Net cash flow from operating activities 5.1 251,475 233,532
CASH FLOWS USED IN INVESTING ACTIVITIES
Proceeds from the sale of property, plant and equipment 6,442 8,316
Proceeds from the sale of investments - 34,237
Acquisition of property, plant and equipment 3.3 (144,397) (192,846)
Acquisition of intangible assets 35 (10,028) (1,985)
Payment associated with business combination 7.5 (78,320) -
Net cash (used) in investing activities (226,303) (152,278)
CASH FLOWS USED IN FINANCING ACTIVITIES
Proceeds from borrowings 5.3 185,315 105,032
Repayment of borrowings 5.3 (100,950) (85,641)
Repayment of lease debt 5.4 (17,732) (15,829)
Payment of dividends to shareholders 45 (72,976) (65,683)
Net cash (used) in financing activities (6,343) (62,121)
NET INCREASE IN CASH AND CASH EQUIVALENTS 18,829 19,133
Cash and cash equivalents at beginning of the year 246,648 227,580
Effect of foreign exchange rate changes 267 (65)
Cash and cash equivalents at the end of the year 265,744 246,648

The consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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NOTES TO THE FINANCIAL STATEMENTS

1 GENERAL NOTES
1.1 General Information

NRW Holdings Limited is a public company listed on the Australian Securities Exchange which is incorporated and domiciled in
Australia. The address of the Company’s registered office is 181 Great Eastern Highway, Belmont, Western Australia. The
consolidated financial statements of the Company, for the year ended 30 June 2025, comprises the Company and its subsidiaries,
together referred to as ‘the Group’. The Group is primarily involved in the provision of diversified contract services to the resources
and infrastructure sectors in Australia.

1.2 Basis of Preparation

This section sets out the basis of preparation and the Group accounting policies that relate to the consolidated financial
statements as a whole. Significant and other material accounting policies that summarise the measurement basis used and are
relevant to an understanding of the financial statements, are provided throughout the notes to the financial statements, to which
it relates.

The financial report is a general-purpose financial report which:

x  Has been prepared in accordance with Australian Accounting Standards (AASBs), including Australian Accounting
Interpretations adopted by the Australian Accounting Standards Board, and the Corporations Act 2001. The financial
report of the Group also complies with International Financial Reporting Standards (IFRS Accounting Standards) and
Interpretations as issued by the International Accounting Standards Board (IASB);

x  Has been prepared on the basis of historical cost except for the revaluation of financial instruments. Historical cost is
based on the fair values of the consideration given in exchange for goods and services;

X Is presented in Australian dollars (AUD);

x  Is rounded to the nearest thousand ($000), unless otherwise stated, in accordance with ASIC Corporations (Rounding
in Financial & Directors’ Reports) Instrument 2016/191;

x  Adopts all new and amended Accounting Standards and Interpretations issued by the Australian Accounting Standards
Board (the AASB) that are relevant to the operations of the Group and effective for reporting periods beginning on or
after 1 July 2024. Refer to note 1.5 for further details;

x  Does not early adopt any Accounting Standards and Interpretations that have been issued or amended but are not yet
effective; and

x  Has applied the Group accounting policies consistently to all periods presented.

The financial statements were authorised for issue by the Directors on 20 August 2025.
1.3  Going Concern

The Directors have, at the time of approving the financial statements, a reasonable expectation that the Group has adequate
resources to continue in operational existence for the foreseeable future. Therefore the Group has continued to adopt the going
concern basis of accounting in preparing the financial statements.

1.4 Basis of Consolidation

The consolidated financial statements incorporate the financial statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the Company:

x  Has power over the investee;
x Is exposed, or has rights, to variable returns from its involvement with the investee; and
x  Has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to
one or more of the three elements of control listed above.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

1.4 Basis of Consolidation Continued

When the Company has less than a majority of the voting rights of an investee, it considers that it has power over the investee
when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The
Company considers all relevant facts and circumstances in assessing whether or not the Company'’s voting rights in an investee
are sufficient to give it power, including:

X  The size of the Company’s holding of voting rights relative to the size and dispersion of holdings of the other vote
holders;

x  Potential voting rights held by the Company, other vote holders or other parties;

x  Rights arising from other contractual arrangements; and

X  Any additional facts and circumstances that indicate that the Company has, or does not have, the current ability to
direct the relevant activities at the time that decisions need to be made, including voting patterns at previous
shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the Company loses
control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included
in the consolidated statement of profit or loss and other comprehensive income from the date the Company gains control until
the date when the Company ceases to control the subsidiary.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used in line
with the Group’s accounting policies.

Allintra-Group assets and liabilities, equity, income, expenses and cash flows, relating to material transactions between members
of the Group, are eliminated on consolidation.

15 New Accounting Standards

The Group has adopted all the new and revised Standards and Interpretations issued by the Australian Accounting Standards
Board (the AASB) that are relevant to their operations and effective for the current financial year.

1.6  Accounting Judgements and Estimates

In applying the Group’s accounting policies, which are described throughout the notes to the financial statements, management
is required to make judgements (other than those involving estimations) that have a significant impact on the amounts recognised,
and to make estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and various other factors that are
considered to be reasonable under the circumstances. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised:

x If the revision affects only that period; or
X Inthe period of the revision and future periods, if the revision affects both current and future periods.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

2 BUSINESS PERFORMANCE

2.1

Segment Reporting

NRW is comprised of three reportable segments, Civil, Mining and Minerals, Energy & Technologies. Business activities are
conducted primarily in Australia, with engineering offices in Canada and the USA.

An operating segment is a component of the Group that engages in business activities from which it may earn revenues and incur
expenses (including revenues and expenses relating to transactions with other components of the Group). Segment operating
results are regularly reviewed by the Group’s Chief Operating Decision Maker (the Board of Directors) who make decisions about
resources to be allocated to the segment and assess its performance, and for which discrete financial information is available.

Reportable Segments

NRW has structured its business reporting into three segments, Civil, Mining and Minerals, Energy & Technologies.

X

Civil: The Civil segment specialises in the delivery of private and public civil infrastructure projects, mine development,
bulk earthworks and commercial and residential subdivisions. Civil construction projects include roads, bridges, tailings
storage facilities, rail formations, ports, renewable energy projects, water infrastructure and concrete installations.
Mining: The Mining segment specialises in mine management, contract mining, load and haul, drill and blast, coal
handling preparation plants, maintenance services and the fabrication of water and service vehicles.

Minerals, Energy & Technologies: The MET segment includes Primero, RCR, DIAB and OFI. Primero is a
multidisciplinary engineering business that specialises in the design, construction, operation and maintenance of global
resource projects across the mineral processing, energy and non-process infrastructure market segments. RCR is a
leading Original Equipment Manufacturer (OEM) that offers innovative materials handling design capability. DIAB is an
engineering and fabrication services provider to the metals and mining industry and provides specialist maintenance
(shutdown services and onsite maintenance), industrial engineering and construction services. OFI specialises in
industrial electrical engineering, automation, switchboard design and manufacture, instrumentation and electrical
design and construction across a number of sectors including mining and resources, government and defence, fuels
and explosives, infrastructure, utilities and industrial processing.

Segment results include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Unallocated items comprise predominantly corporate expenses. Inter-segment pricing is determined on an arm’s length basis.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

2.1

Segment Reporting Continued

Reportable Segment Revenues and Results

Corporate /

2025 cwil Mining MET Eliminations 1!
$000 $'000 $000 $'000 $'000
Revenue 823,717 1,541,159 932,024 (29,210) 3,267,690
EBITDA® 48,134 275,021 87,224 (19,392) 390,987
EBITDA margin (%) 5.8% 17.8% 9.4% - 12.0%
Depreciation and amortisation® (3,913) (153,981) (18,884) (6,269) (183,047)
EBITA® 44,221 121,040 68,340 (25,661) 207,940
EBITA margin (%) 5.4% 7.9% 7.3% 6.4%
Amortisation of acquisition intangibles® (7,543)
Non-underlying transactions® - (109,517) (29,202) (3,420) (142,139)
Net interest (26,203)
Profit before income tax 32,055
Income tax expense (4,381)
Profit for the year 27,674
2024 Civil Mining MET E(I:icr)r:i’?wc;?;i; Total
$000 $'000 $000 $000 $000

Revenue 655,459 1,524,875 791,808 (59,135) 2,913,007
EBITDA® 31,712 259,332 61,157 (17,401) 334,800
EBITDA margin (%) 4.8% 17.0% 7.7% - 11.5%
Depreciation and amortisation®® (1,897) (115,782) (15,612) (6,372) (139,663)
EBITA®) 29,815 143,550 45,545 (23,773) 195,137
EBITA margin (%) 4.5% 9.4% 5.8% - 6.7%
Amortisation of acquisition intangibles® (5,890)
Non-underlying transactions® - 12,285 (28,298) (12,107) (28,120)
Net interest (18,317)
Profit before income tax 142,810
Income tax expense (37,714)
Profit for the year 105,096

(1) EBITDA is earnings before interest, tax, depreciation, amortisation of acquisition intangibles and non-underlying transactions.

(2) Includes depreciation, and amortisation of software.

(3) Underlying EBITA / EBITA is earnings before interest, tax and amortisation of acquisition intangibles and non-underlying transactions.

(4) Amortisation of intangibles as part of business combinations.

(5) Non-underlying transactions in FY25 included the impairment of OneSteel and Whyalla Ports receivables of $110.5 million, Strandline

Resources $6.0 million and other specific allowances recognised during the period which are not representative of the Group’s historic
experience with respect to recoverability to trade and other receivables. In addition, payments relating to Strandline Resources bond release
and acquisition of HSE, together with other advisory costs. In FY24, transactions related to Wartsila settlement of $28.3 million offset by net
gains on investments.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

2.1 Segment Reporting Continued

Segment Assets and Liabilities

Segment Assets Segment Liabilities

2025 2024 2025 2024

$'000 $'000 $'000 $'000
Civil 179,711 174,442 164,114 134,035
Mining 887,847 806,069 552,534 464,673
MET 412,535 374,066 270,667 219,489
Unallocated 220,982 257,681 103,746 141,505
Consolidated 1,701,075 1,612,258 1,091,061 959,702

Information About Major Customers

Included in the revenues arising from sales of the reportable segments are approximate revenues to arise from the sales to the
Group's largest customers.

For the year end 30 June 2025, there were two major customers, one contributing 13.7% of Group revenue being $447.4 million
for the MET segment and the other contributing 10.9% of Group revenue being $355.1 million over all segments.

For the year end 30 June 2024, there were two major customers, one contributing 12.1% of Group revenue being $352.6 million
for the Civil segment and the other contributing 10.9% of Group revenue being $316.9 million for the Mining segment.

2.2 Revenue
Construction Contracts

Revenues from construction contracts are recognised by reference to the stage of completion of the contract activity.
Measurement is based on the proportion of contract costs incurred for work performed to date relative to the estimated total
contract costs, except where this would not be representative of the stage of completion.

The Directors consider that this input method is an appropriate measure of the progress towards complete satisfaction of
performance obligations under AASB 15: Revenue from Contracts with Customers.

The Group becomes entitled to invoice customers for construction contracts based on achieving a series of performance-related
milestones. When a particular milestone is reached, the customer is sent a relevant statement of work signed by a third-party
assessor and an invoice for the related milestone payment. The Group will previously have recognised a contract asset for any
work performed. Any amount previously recognised as a contract asset is reclassified to trade receivables at the point at which it
is invoiced to the customer. If the milestone payment exceeds the revenue recognised to date under the cost-to-cost method,
then the Group recognises a contract liability for the difference.

Service Contracts

Revenue from service contracts is recognised on the basis of the value of work completed. Customer contracts are generally
based on schedule of rates for each of the activities performed which identify value for the work performed and hence the value
of revenue to be recognised.

Revenue for preventative maintenance contracts is recognised progressively over the contract term.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

2.2 Revenue Continued
Transaction Price and Contract Modifications

The transaction price is the amount of consideration to which the Company expects to be entitled to under the customer contract,
and which is used to value total revenue and is allocated to each performance obligation. The determination of this amount
includes both ‘fixed consideration’ (for example the agreed lump sum, aggregated schedule of rates or pricing for services) and
‘variable consideration’.

When the consideration includes a variable amount, the Company estimates the amount of consideration to which it will be
entitled in exchange for transferring the promised goods or services to the customer. When estimating the amount of consideration
to which it is entitled, the Company considers the variable consideration constraint. This requires an assessment that it is highly
probable that there will not be a significant reversal of this revenue in the future.

Contract modifications (claims), consideration for optional works and provisional sums, are changes to the contract approved by
the parties to the contract. When determining whether approval has been granted by the parties to the contract, the Group takes
into consideration factors including, but not limited to, contract terms, customary business practices, the status of the negotiation
process, the ability to enforce the other party and expert legal opinion.

A contract modification may exist even though the parties to the contract may not have finalised the scope or price (or both) of
the modification. Contract modifications may include a claim, which is an amount that the contractor seeks to collect as
reimbursement for costs incurred (and/or to be incurred) due to reasons or events that could not be foreseen and are not
attributable to the contractor, for more work performed (and/or to be performed) or variations that were not formalised in the
contract scope.

The right to income from a contract modification shall be provided to the extent the agreement with the customer creates
enforceable rights and obligations. Once the enforceable right has been identified, the Group applies the guidance given in
AASB 15: Revenue from Contracts with Customers. This requires an assessment that it is highly probable that there will not be
a significant reversal of this revenue in the future.

Costs to Obtain and Fulfil a Contract

Costs incurred during the tender/bid process are expensed, unless they are incremental to obtaining the contract and the Group
expects to recover those costs or where they are explicitly chargeable to the customer regardless of whether the contract is
obtained. The incremental costs of obtaining a contract are those costs that an entity incurs to obtain a contract with a customer
that it would not have incurred if the contract had not been obtained.

Financing Components

The Group does not expect to have any contracts where the period between the transfer of the promised goods or services to
the customer represents a financing component. As a consequence, the Group does not adjust any of the transaction prices for
the time value of money.

Warranties

Generally, construction and services contracts include defect and warranty periods following completion of the project. These
obligations are not deemed to be separate performance obligations and are therefore estimated and included in the total costs
of the contracts. Where required, amounts are recognised accordingly in line with AASB 137: Provisions, Contingent Liabilities
and Contingent Assets. Refer to note 3.9 for further details.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

2.2 Revenue Continued

Key Judgements and Estimates
Stage of completion

Determining the stage of completion requires an estimate of expenses incurred to date as a percentage of total estimated
costs. Key assumptions regarding costs to complete include estimations of labour, technical costs, impact of delays and
productivity. These estimates are performed by qualified professionals within the project teams.

Variable consideration

The measurement of the additional consideration arising from claims is subject to a high level of uncertainty, both in terms of
the amounts that the customer will pay and the collection times, which usually depend on the outcome of negotiations between
the parties or decisions taken by judicial/arbitration bodies. The Group considers all the relevant aspects and circumstances
such as the contract terms, business and negotiating practices of the sector, the Group’s historical experiences with similar
contracts and consideration of those factors that affect the variable consideration that are out of the control of the Group or
other supporting evidence when making the above decision.

Remaining Performance Obligations (Work in Hand)

The transaction price allocated to remaining performance obligations (unsatisfied or partially satisfied) at 30 June 2025 is set
out below.

Consolidated

2025 2024

$'000 $'000
Civil 558,739 447,958
Mining 4,258,450 3,415,801
MET 893,397 1,075,161
Total 5,710,586 4,938,920

2.3 Other Income

Consolidated

2025 2024

$000 $'000
Gain on sale of financial assets (Spartan Resources) - 23,059
Fair value net gains on financial assets 2,666 -
Profit on sale of property, plant and equipment - 1,132
Lease income 516 602
All other income 1,783 3,118
Total 4,965 27,911

2.4 Other Expenses

Consolidated

2025 2024

$'000 $'000
Allowance for expected credit losses® (117,673) -
Total allowance for expected credit losses (117,673) -
Wartsila settlement and associated legal fees - (28,304)
Fair value net losses on financial assets - (11,501)
Loss on sale of property, plant and equipment (5,262) -
All other expenses (55,577) (42,555)
Total other expenses (60,839) (82,360)

(1) Referto note 3.1 Trade and Other Receivables for more information.
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25 Net Finance Costs

Consolidated

2025 2024

$000 $'000
Interest income 5,382 3,130
Total finance income 5,382 3,130
Interest expense on financial debt (28,224) (18,366)
Interest expense on lease debt (3,361) (3,081)
Total finance expenses (31,585) (21,447)
Net finance costs (26,203) (18,317)

3  BALANCE SHEET

3.1 Trade and Other Receivables

Consolidated

2025 2024

$000 $000
Trade receivables 126,973 152,108
Contract assets 262,402 250,607
Other receivables including loans to associates 22,613 27,077
Expected credit losses (7,218) -
Total current trade and other receivables 404,770 429,792
Amounts due from OneSteel and Whyalla® 110,455 -
Expected credit losses (110,455) -
Total non -current trade and other receivables - -
Total trade and other receivables 404,770 429,792

(1) Amounts due from OneSteel and Whyalla include amounts have been classified as non-current as the process of enforcement of Golding’s
various security and resolution of the OneSteel and Whyalla administration is expected to take in excess of twelve months to complete from
balance date.

OneSteel Manufacturing Pty Ltd

Golding Contractors Pty Ltd (Golding) performs mining services for OneSteel Manufacturing Pty Ltd (OneSteel) under a Mining
Services Agreement (MSA). OneSteel is a wholly-owned subsidiary of Liberty Primary Metals Australia Pty Ltd (LPMA). As at
30 June 2024, included in trade and other receivables were amounts due from OneSteel amounting to $80.4 million. These
amounts were fully collected in the period up to 19 October 2024. Golding continued to provide services to OneSteel under its
MSA however due to OneSteel’s failure to pay in accordance with the MSA, suspended operations on 7 November 2024.

Modification of OneSteel Receivables inthe Year

Following the suspension of operations noted above, Golding negotiated the terms of a restart of operations, culminating in the
execution of a Standstill Agreement and various security documents on 6 December 2024 in which a lump sum repayment of
$70 million was committed to by OneSteel from the proceeds of a proposed refinancing according to media coverage of
OneSteel’s parent entity (LPMA) on 19 November 2024.

In these agreements, OneSteel acknowledged the outstanding total of $82.5 million due to Golding at the date of the Standstill
Agreement, and Golding obtained a guarantee and indemnity from both LPMA and Whyalla Ports Pty Ltd (Whyalla Ports), as well
as a range of security which is discussed in further detail below. Golding also modified the penalty interest rates from 5.3% to
13.0% for overdue payments.
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Pursuant to the Standstill Agreement, Golding secured collateral associated with these unpaid amounts. The collateral includes
first ranking security over certain Whyalla Ports assets and a first ranking security over the ordinary shares held by LPMA in
Whyalla Ports, as well as a payment guarantee from LPMA and Whyalla Ports. Prior to entering into the Standstill Agreement,
the Group obtained expert legal advice regarding the form of the security included in the Standstill Agreement and subsequently
received legal advice which confirmed the validity and enforceability of the security.

Management have performed a qualitative assessment of the terms and conditions of the $82.5 million that was receivable by
Golding at the date of execution of the Standstill Agreement and various security documents and determined a substantial
modification in accordance with AASB 9: Financial Instruments had occurred and the $82.5 million of trade and other receivables
were derecognised.

Subsequent to this, a new financial asset was recognised on 6 December 2024 reflecting the terms agreed in the Standstill
Agreement at an initial fair value of $82.5 million reflecting the present value of the expected cash flows and consideration of the
collateral made available to Golding through the Standstill Agreement. This new financial asset was assessed in accordance with
AASB 9: Financial Instruments and considered to be a Purchased or Originated Credit-Impaired (POCI) financial asset. At each
reporting date, the Group recognise in profit or loss the amount of the change in lifetime Expected Credit Losses (ECL) as an
impairment gain or loss.

On 19 February 2025, the South Australian State Government appointed KordaMentha as an administrator of OneSteel under
Section 436C of the Corporations Act 2001. The appointment of an administrator was facilitated by changes to the Whyalla Steel
Works Act 1958 which passed State Parliament on the morning of 19 February 2025. Consequently, the Company performed an
assessment of the recoverability of the Trade and other receivables associated with OneSteel for the balances recognised as at
31 December 2024 and at that time there was no loss allowance raised.

The appointment of KordaMentha as administrators of OneSteel occurred immediately after the South Australian Government
passed special purpose legislation that had the effect of giving the Government security rights for the first time in respect of
OneSteel. On 2 April 2025, the Administrators of OneSteel commenced Federal Court proceedings VID 420 of 2025 against
Whyalla Ports seeking relief that the lease of the Whyalla Port granted by OneSteel to Whyalla Ports be declared void,
unenforceable and of no legal effect. Given the implications for Golding, Golding was granted leave by the Federal Court to be
joined as a party to the proceeding so that it could participate in an expedited trial, which was set down for 2 June 2025.

Before this matter could be determined by the Court, on 13 May 2025, South Australian Premier Peter Malinauskas issued a
Ministerial Statement advising that his Government had drafted a new piece of legislation called the Whyalla Steel Works (Port
of Whyalla) Amendment Bill 2025 (Proposed Bill). The Ministerial Statement stated that the Proposed Bill has been drafted to
clarify the status of the land that is the subject of the Whyalla Ports lease. The effect of the Proposed Bill would be to cause the
lease agreement granted by OneSteel to Whyalla Ports to have never had legal effect from the beginning. The Ministerial
Statement also states the Proposed Bill will clarify that the creation of an interest in certain infrastructure constructed on the port
facilities is void and that the infrastructure forms part of the land and is not personal property. This will likely mean that the
Proposed Bill will cause ownership of the infrastructure constructed and paid for by Whyalla Ports on the port facilities to now be
owned by OneSteel. The legislation was assented to by the South Australian Governor on 3 June 2025.

Whyalla Ports was placed into voluntary administration on 6 June 2025.
Assessment of Recoverability of OneSteel Receivable at 30 June 2025

Due to the specific facts and circumstances arising in respect of amounts owing by OneSteel at balance date, the Company has
performed an assessment of the recoverable value of financial assets directly associated with OneSteel.

The recoverability of the receivable from OneSteel is largely dependent upon the enforceability and valuation of the collateral
made available through the Standstill Agreement, given OneSteel was placed into voluntary administration. Given the impact of
the legislation passed by the South Australian Government, NRW now believes that any recovery of the outstanding indebtedness
via Golding's first-ranking security in respect of Whyalla Ports assets is seriously impaired. Consequently, the Group has recorded
an allowance for credit loss of $110.5 million as at 30 June 2025 for amounts owed to it at the date OneSteel entered
administration.

NRW continues to actively pursue all available avenues to recover the outstanding amounts owed from OneSteel and Whyalla
prior to entering administration.
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Accounting Policies
Trade Receivables

Trade receivables represent receivables in respect of which the Group’s right to consideration is unconditional, subject only to
the passage of time. Trade receivables and other receivables are initially recognised at fair value and subsequently at amortised
cost, using the effective interest rate method, less an allowance for ECLs.

The average credit period on trade receivables ranges from 30 to 75 days in most cases. In determining the recoverability of a
trade receivable, the Group used the simplified expected credit loss model as per AASB 9: Financial Instruments.

Purchase or Originated C redit -Impaired F inancial Asset

The Group recognises financial assets as POCI at the time of purchase, origination, or upon the derecognition of a trade
receivable due to significant modification in its terms. Credit impairment is identified at inception when one or more events that
have a negative impact on the estimated future cash flows of the asset have occurred.

POCI assets can also be recognised when an existing trade receivable undergoes a substantial modification resulting in
derecognition of the original asset. In such cases, the modified asset is treated as a new credit-impaired asset.

Upon initial recognition, these assets are recorded at fair value and measured subsequently at amortised cost using the credit-
adjusted effective interest rate method. Gains or losses on such financial instruments are recognised in profit or loss.

For POCI assets, the Group only recognises lifetime expected credit losses, and any subsequent alterations in the ECL are
recorded as an impairment gain or loss in profit or loss. The Group continuously assesses changes in the credit risk and quality
of POCI assets, utilising historical data, current conditions, and forecasting information to determine and adjust lifetime of the
ECL regularly.

Contract Assets

AASB 15: Revenue from Contracts with Customers uses the terms ‘contract asset’ and ‘contract liability’ to describe what might
more commonly be known as ‘accrued revenue’ and ‘deferred revenue’. Contract assets represent the Group’s right to
consideration for services provided to customers for which the Group’s right remains conditional on something other than the
passage of time. Amounts are generally reclassified to trade receivables when contract performance obligations have been
certified or invoiced to the customer. Contract liabilities arise where payment is received prior to work being performed.

Collateral

The Group does not generally hold any collateral or other credit enhancements to cover its credit risk associated with its financial
assets, except to the extent disclosed within this note associated with OneSteel, where collateral was obtained to mitigate credit
risk associated with amounts due to Golding by OneSteel.

The changes enabled by the South Australian government on 13 May 2025, as noted above, negatively impacted the quality of
the Group’s collateral, which led to the decision to provide in full, against the amounts due from OneSteel.

3.1.1 Age of Trade Receivables that are Past Due

Consolidated

2025 2024
$'000 $000
61 - 90 days 6,701 2,529
91 days+ 114,774 4,383
Total 121,475 6,912

Past due is defined under AASB 7: Financial Instruments: Disclosures to mean any amount outstanding for one or more days
after the contractual due date. Past due amounts relate to a number of trade receivable balances where, for various reasons, the
payment terms may not have been met.
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Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obligations.

The Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities,
including deposits with banks and financial institutions and other financial instruments. The carrying amount of financial assets
recorded in the financial statements net of any allowance for losses, represents the Group’s maximum exposure to credit risk
without taking into account the value of any collateral.

Trade and other receivables payment terms are primarily 30 to 75 days. Cash retentions are low as clients require bonds and
bank guarantees. The Group’s exposure and the credit ratings of these counterparties are regularly monitored, and transactions
are diversified among approved counterparties.

Expected Credit Losses

The Group recognises a loss allowance for expected credit losses on investments in debt instruments that are measured at
amortised cost, including lease receivables, amounts due from customers and on loan commitments.

The Group has elected to measure the loss allowance for a financial instrument at an amount equal to the lifetime ECL - the
‘simplified method’ available under AASB 9: Financial Instruments.

In making the assessment, management takes into consideration the Group’s historical credit loss experience, adjusted for factors
that are specific to the debtors, general economic conditions and an assessment of both the current, as well as the forecast
direction of conditions at the reporting date, including time value of money where appropriate.

The amount of the ECL is updated at each reporting date to reflect changes in credit risk since initial recognition of the respective
financial instrument.

As at 30 June 2025, expected credit losses are $117.7 million (2024: Nil), inclusive of $110.5 million in respect of purchase or
originated credit-impaired financial assets receivable from OneSteel as disclosed in note 3.1 above.

3.1.2 Expected Credit Loss Risk  Profile

On that basis, the loss allowance as at 30 June 2025 was determined as follows for both trade receivables and contract assets:

Consolidated

0-60 days 60-120 days 120+ days Total
$'000 $'000 $'000 $000
Expected credit loss rate 2.6% 55.4% 65.3% 22.5%
Gross carrying amount - trade and other receivables 125,265 12,002 122,774 260,041
Gross carrying amount - contract assets 229,471 - 32,931 262,402
Loss allowance (9,364) (6,646) (101,663) (117,673)

3.1.3 Loss Allowance Movement

The loss allowances for trade and other receivables and contract assets as at 30 June 2025 as follows:

Consolidated

2025 2024

$'000 $000
Opening loss allowance at 1 July - -
Increase in loss allowance recognised in profit or loss during the year (117,673) -
Closing loss allowance as at 30 June (117,673) -
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Trade, other receivables and contract assets are impaired where there is no reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan
with the Group, and a failure to make contractual payments for a period of greater than 120 days past due. Impairment losses on
trade, other receivables and contract assets are included in the statement of comprehensive income as their own financial
statement line item. Subsequent recoveries of amounts previously impaired are credited against the same financial statement
line item.

Purchased or Originated Credit-Impaired Assets

As disclosed in note 3.1 above, an allowance for credit loss of $110.5 million in respect of purchased or originated credit-impaired
financial assets receivable from OneSteel was recorded at 30 June 2025.

Key Judgements and Estimates
Estimation of contract revenue (contract assets)

Where performance obligations are satisfied over time, revenue is recognised in the consolidated statement of profit and loss
by reference to the progress towards complete satisfaction of each performance obligation. Fundamental to this calculation is
a reliable estimate of the transaction price. Refer to note 2.2 for judgements applied in determining the amount of unbilled
revenue to recognise.

Credit risk (expected credit losses)

Credit risk represents the risk that a counterparty will fail to perform an obligation causing a financial loss to the Group. The
Group minimises credit risk by undertaking transactions with a large number of customers in various industries and
geographical areas.

The Group uses historical information as a basis for the estimation of the ECL and then adjusts its assessment of credit risk
based on current conditions; however, judgement is applied in doing this assessment.

3.2 Inventories

Consolidated
2025 2024
$000 $'000
Raw materials and consumables 123,982 88,202
Work in progress 12,768 15,725
Total inventories 136,750 103,927

(1) Includes $12.5 million relating to the HSE business combination, refer to note 7.5.
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3.3 Property, Plant and Equipment

Note Land Buildings Im';)‘izsgr:oel:ts Equzir;)[n?Z:t Total
$'000 $000 $'000 $'000 $000

COST
Balance as at 30 June 202 3 3,218 7,229 4,589 1,093,340 1,108,376
Additions - - 200 192,646 192,846
Disposals (2,205) (619) 9) (66,088) (68,921)
Balance as at 30 June 202 4 1,013 6,610 4,780 1,219,898 1,232,301
ﬁggﬂﬂg‘t’lgﬁ Sf“’m business 7.5 - - - 81,376 81,376
Additions - 96 - 144,301 144,397
Disposals - - (2,149) (76,870) (79,019)
Balance as at 30 June 202 5 1,013 6,706 2,631 1,368,705 1,379,055
DEPRECIATION
Balance as at 30 June 202 3 1,000 6,299 2,406 607,712 617,417
Depreciation expense - 161 231 122,075 122,467
Disposals (1,000) (619) (163) (59,955) (61,737)
Balance as at 30 June 202 4 - 5,841 2,474 669,832 678,147
Depreciation expense - 137 213 163,294 163,644
Disposals - - (1,640) (65,675) (67,315)
Balance as at 30 June 202 5 - 5,978 1,047 767,451 774,476
CARRYING VALUES
At 30 June 202 4 1,013 769 2,306 550,066 554,154
At 30 June 202 5 1,013 728 1,584 601,254 604,579

Recognition and Measurement

The value of property, plant and equipment is measured as the cost of the asset less accumulated depreciation and impairment.
All property, plant and equipment, other than freehold land, is depreciated or amortised at rates appropriate to the estimated
useful life of the assets or in the case of certain leased plant and equipment, the shorter lease term or hours (usage) reflecting

the effective lives.
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A technical assessment of the operating life of an asset requires significant judgement. Useful lives are amended prospectively
when a change in the operating life is determined.

The normal expected useful lives bands are:

Buildings 4 1o 40 years

Leasehold improvements 2to 7 years

Major plant and equipment 5 to 10 years (normally based on machine hours)
Minor plant and equipment 1.5 to 10 years

Office equipment 2 to 8 years

Furniture and fittings 2to 5years

Motor vehicles 3to 7 years

The bands provide a range of effective lives, regardless of methodology used in the depreciation process (either machine hours
or straight line).

Depreciation rates and methods are normally reviewed at least annually. Where depreciation rates or methods are changed, the
net written-down value of the asset is depreciated from the date of the change in accordance with the new depreciation rate or
method. Depreciation recognised in prior financial years is not changed, that is, the change in depreciation rate or method is
accounted for on a ‘prospective’ basis. An asset’s carrying amount is written down immediately to its recoverable amount if the
asset’s carrying amount is greater than its estimated recoverable amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is recognised
in profit or loss.

Property, plant and equipment, as well as intangible assets, are systematically depreciated or amortised to their estimated residual
values over their projected useful lives. The determination of these useful lives, and consequently the rate of depreciation or
amortisation, aligns with NRW’s climate-related commitments.

The Group’s policies regarding property, plant and equipment, as well as intangible assets, are also subject to considerations of
impairment estimation uncertainties, as detailed in note 3.7. This note provides information on key judgements and estimates
related to climate-related matters that could potentially impact the useful economic lives of the associated assets.

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 68



NOTES TO THE FINANCIAL STATEMENTS

CONTINUED

3.4 Right-of-Use (RoU) Assets

.R (?U RoU ’ Total
Buildings Plant and Equipment

$'000 $'000 $'000
COST
Balance as at 30 June 202 3 59,454 18,918 78,372
Additions 3,363 6,614 9,977
Disposals (840) (4,838) (5,678)
Balance as at 30 June 202 4 61,977 20,694 82,671
Additions 12,799 6,228 19,027
Disposals (8,264) (5,477) (13,741)
Balance as at 30 June 202 5 66,512 21,445 87,957
DEPRECIATION
Balance as at 30 June 202 3 25,347 8,084 33,431
Depreciation expense 9,466 6,125 15,591
Disposals (840) (4,838) (5,678)
Balance as at 30 June 202 4 33,973 9,371 43,344
Depreciation expense 10,686 6,957 17,643
Disposals (8,264) (5,477) (13,741)
Balance as at 30 June 202 5 36,395 10,851 47,246
CARRYING VALUES
At 30 June 2024 28,004 11,323 39,327
At 30 June 202 5 30,117 10,594 40,711
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3.5 Intangible Assets

Software and

Development

$'000 $'000 $'000 $'000 $'000 $'000
COST
Balance as at 30 June 202 3 22,004 9,460 - 18,670 74,986 125,120
Additions 1,985 - - - - 1,985
Balance as at 30 June 202 4 23,989 9,460 - 18,670 74,986 127,105
Additions 3,574 - 6,454 - - 10,028
Asset_s re_cognised on business 75 } } } : 2,932 2932
combinations
Balance as at 30 June 202 5 27,563 9,460 6,454 18,670 77,918 140,065
AMORTISATION
Balance as at 30 June 202 3 13,496 9,460 - - 59,373 82,329
Amortisation expense 1,604 - - - 5,890 7,494
Balance as at 30 June 202 4 15,100 9,460 - - 65,263 89,823
Amortisation expense 1,760 - - - 7,543 9,303
Balance as at 30 June 202 5 16,860 9,460 - - 72,806 99,126
CARRYING VALUES
At 30 June 202 4 8,889 - - 18,670 9,723 37,282
At 30 June 202 5 10,703 - 6,454 18,670 5,112 40,939

Intangible Assets Acquired in a Business Combination

Intangible assets acquired in a business combination and recognised separately from goodwill are recognised initially at their fair
value at the acquisition date (which is regarded as their deemed cost). Subsequent to initial recognition, intangible assets acquired
in a business combination are reported at cost less accumulated amortisation and accumulated impairment losses.

Software and System Development

Software is recognised at cost of acquisition. Software has a finite life and is carried at cost less any accumulated amortisation
and any impairment losses. Software is amortised over its useful life ranging from two to seven years.

Patent Technology

Patents are initially recognised at their fair value at the acquisition date (which is regarded as their deemed cost). Patents have
a finite life and are carried at cost less any accumulated amortisation and any impairment losses. They are amortised over their
useful life of up to five years.

Intellectual Property

Intellectual Property is initially recognised at cost of acquisition. Intellectual property has a finite life and is carried at cost less any
accumulated amortisation and any impairment losses. Intellectual property is amortised over its useful life ranging from two to
seven years.

Brand Names

Brand names recognised by the Group have an indefinite useful life and are not amortised. Each period, the useful life of this
asset is reviewed to determine whether events and circumstances continue to support an indefinite useful life assessment for the
asset. Such assets are tested for impairment at least annually, or more frequently whenever there is the presence of other
indicators of impairment.

Customer Relationships

Customer relationships are initially recognised at their fair value at the acquisition date (which is regarded as their deemed cost).
Customer relationships have a finite life and are carried at cost less any accumulated amortisation and any impairment losses.
They are amortised over their useful life from two to seven years.
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3.6 Goodwill
Consolidated
2025 2024
$'000 $'000
Balance at beginning of the period 170,323 170,323
Balance at end of the period 170,323 170,323

Goodwill arising on an acquisition of a business is carried at cost established at the date of the acquisition of the business less
accumulated impairment losses, if any.

Goodwill is attributable to Cash Generating Units (CGU) aggregated in the following reporting segments whose results are
regularly reviewed by the Board.

2025 2024

$'000 $'000
Civil 18,513 18,513
Mining 59,858 59,858
MET 91,952 91,952
Balance at end of the period 170,323 170,323

3.7 Impairment of Assets

At the end of each reporting period, the Group reviews the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that those assets may have suffered an impairment loss.

The determination of the existence of impairment indicators requires a degree of management judgement. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it
is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of a CGU
to which the asset belongs. When a reasonable and consistent basis of allocation can be identified, corporate assets are also
allocated to individual CGUs, or otherwise they are allocated to the smallest group of CGUs for which a reasonable and consistent
allocation basis can be identified.

Intangible assets with indefinite useful lives, intangible assets not yet available for use, and goodwill are tested for impairment at
least annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use (VIU). In assessing VIU, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset for which estimates of future cash flows have not been adjusted. These
estimates are based on internal budgets, forecasts and asset life plans. Factors such as prices, operating costs, capital
expenditure, taxes, risk adjustments applied to cash flows and discount rates are considered in these projections. It should be
noted that some assumptions and values may differ from those of market participants, as they reflect management's perspective.

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of the asset
(or CGU) is reduced to its recoverable amount.

An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which
case the impairment loss is treated as a revaluation decrease. The Company undertook formal impairment testing for those
obligatory CGUs to which goodwill and indefinite-life intangibles are allocated, and those where the Company determined the
existence of impairment indicators.

All estimates involve management's judgements and assumptions, and they are inherently subject to risks and uncertainties
beyond the control of the Group. Consequently, changes in circumstances have the potential to significantly impact projections,
thereby affecting the recoverable amount of assets / CGUs at each reporting date.
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3.7 Impairment of Assets Continued

The Group recognises that climate-related impacts can affect NRW’s business and can potentially result in either an increase or
decrease in demand for the Group's services due to policy, regulatory (including carbon pricing mechanisms), legal, technological,
market or societal responses towards climate change, along with certain physical impacts which might arise from heightened
risks stemming from more frequent or severe extreme weather events and long-term alterations in climate patterns. These
impacts have been considered when assessing the recoverable amounts for assets or CGUs within the Group.

Key areas of management judgement required in this assessment include:

Key Judgements and Estimates

The Company was satisfied that the recoverable values were sufficiently in excess of their carrying values at reporting date.
This conclusion was supported having applied a sensitivity analysis on the key assumptions used in determining the
recoverable values.

Sales and earnings growth

The five-year cash flow estimates used in assessments for all CGUs were based on Board approved budgets for the year
ending 30 June 2026 adjusted for material known transactions. Growth assumptions thereafter are 2.5% (2024: 2.5%) per
annum for each future year. The terminal value assumes perpetual growth of 2.5% (2024: 2.5%). Growth rates do not exceed
historical averages.

Discount rate

A pre-tax discount rate of 11.1% (2024: 12.2%), which includes a risk margin, was applied to the cash flows within each of the
CGUs.

Working capital and capital expenditure

Working capital has been adjusted to return to, and continue to reflect, what management estimate to be normal operating
levels in order to continue to support the underlying businesses.

Capital expenditure forecasts were based on the various strategic business plans and those levels considered appropriate to
sustain current growth projections above the current level of operating activities.

Sensitivity Analysis
Short -term assumptions

The Company simulated several scenarios to sensitise future cash flows for different outcomes associated with the short-term
climate-related risks identified in assessing indicators of potential impairment, highlighted above. These included the net future
cash flow impacts of:

x  An absolute or timing delay for disruptions at a current client’s operations; or
X  Anon-award or delay to an award of future contracts.

Long -term assumptions
In addition, the Company undertook sensitivity analysis with regard to the longer-term drivers of future cash flow relating to:

x  Future years’ growth rate assumption adjusted to a range of 1.5% to 3.5% growth per annum; and

x  Pre-tax discount rate assumption increased from 11.1% to 13.2% representing the higher degree of risk to returns
through an extended period of higher uncertainty surrounding input costs due to global inflationary pressures, labour
availability, supply chain constraints and climate-related impacts.

Each of these individual sensitivities were performed in isolation of the other and did not result in the carrying values of any
CGU exceeding their respective recoverable amounts assessed at 30 June 2025.
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3.8  Trade and Other Payables

Consolidated

2025 2024

$'000 $000
Trade payables 266,847 233,560
Goods and service tax 2,534 9,511
Other payables 56,652 68,537
Accruals 155,521 111,393
Total trade and other payables 481,554 423,001

The amounts are unsecured and are usually paid within 30 to 60 days of recognition.

The Group has financial risk management policies in place to ensure that all payables are paid within credit terms pre-agreed.
All payables are expected to be settled within the next 12 months.

3.9 Provisions

Consolidated

Noe e adomer  Benels Toial

$'000 $'000 $'000 $'000
Total b alance as at 30 June 202 4 2,770 108,703 111,473
Provisions acquired from business combination 75 - - 26,037 26,037
Provisions made during the year 3,139 8,558 95,325 107,022
Provisions applied during the year (418) (1,733) (108,596) (110,747)
Total b alance as at 30 June 202 5 2,721 9,595 121,469 133,785
Current provisions 2,721 9,155 113,188 125,064
Non-current provisions - 440 8,281 8,721
Total balance as at 30 June 202 5 2,721 9,595 121,469 133,785

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable
that the Group will be required to settle the obligation, and a reliable estimate can be made of the amount of the obligation. The
amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured
using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash flows (where
the effect of the time value of money is material).

Onerous Contracts

A provision is made for the difference between the expected cost of fulfilling a contract and the expected unearned portion of the
transaction price where the forecast costs are greater than the forecast revenue. The provision is recognised in full in the period
in which loss-making contracts are identified under AASB 137: Provisions, Contingent Liabilities and Contingent Assets.

Warranties and Other

Provisions for warranties and defect claims are made for the estimated liability on all products still under warranty at balance
sheet date and known defects arising under service and construction contracts.
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3.9  Provisions Continued
Employee Benefits

The employee benefits liability represents accrued wages and salaries, leave entitlements and other incentives recognised in
respect of employees’ services up to the end of the reporting period. These liabilities are measured at the amounts expected to
be paid when they are settled and include related on-costs.

Key Judgements and Estimates
Onerous contracts

These provisions have been calculated based on management’s best estimate of discounted net cash outflows required to
fulfil the contracts (where the effect of the time value of money is material). The status of these contracts and the adequacy of
provisions are assessed at each reporting date.

Warranties
The provision is estimated having regard to previous claims experience.
Long service leave

Management judgement is applied in determining employee entitlements for long service leave. This determination considers
future increases in wages and salaries, future on-cost rates, employee departures and period of service. Expected future
payments are discounted using the market yield at the reporting date on Australian corporate bonds, with terms to maturity
and currencies to match, as close as possible, the estimated future cash outflows.

4  CAPITAL STRUCTURE

The Group manages its capital structure to ensure that entities in the Group will be able to continue as a going concern while
maximising returns to shareholders.

Gearing Ratio

The Board meets regularly to determine the level of borrowings and shareholder funding required to appropriately support
business operations. The gearing ratio is a function of the capital structure, dividends and movements in debt. The gearing ratio
was calculated at 30 June 2025 as:

Consolidated

2025 2024
$'000 $'000
Cash and cash equivalents 265,744 246,648
Financial debt (364,173) (279,808)
Lease debt (46,947) (45,651)
Net Debt (145,376) (78,811)
Total equity 610,014 652,556
Gearing 23.8% 12.1%
Gearing excl. lease debt 16.1% 5.1%

NRW HOLDINGS LIMITED |ANNUAL REPORT 2025 74



NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

4.1 Financial Instruments and Risk Management
Capital Risk Management

The capital structure of the Group is comprised of debt and equity. In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares or increase or decrease
debt.

The Group’s objectives when managing capital are to safeguard its ability to operate as a going concern so that it can meet all
its financial obligations when they fall due, provide adequate returns to shareholders, maintain an appropriate capital structure to
optimise its cost of capital and maintain an investment grade credit rating to ensure ongoing access to funding. The Group is
subject to certain financing arrangement covenants and meeting these is given priority in all capital risk management decisions.
There have been no breaches and no events of default on the financing arrangements during the financial year.

Financial Risk Management

The Group’s overall financial risk strategy seeks to ensure appropriate funding levels, approved treasury directives to meet
ongoing project needs and to allow flexibility for growth. The Board has ultimate responsibility for the Group’s policy of risk
management. The risk policies and procedures are reviewed periodically. In addition, the going concern basis is reviewed
throughout the year, ensuring adequate working capital is available.

The financial instruments in the Group primarily consist of interest-bearing debt, cash, trade receivables and payables. The Group
has minimal foreign currency risks.

Interest Rate Risk Management

Interest rate risk is the risk that the value of a financial instrument or cash flow associated with the instrument will fluctuate due
to changes in the market interest rates. Sources of financial exposure include variable-rate borrowings (cash flow risk) and fixed-
rate borrowings (fair value risk). Interest rate exposures are kept within an acceptable range as determined by the Board.

The Board continues to monitor the Group’s exposure to market rate volatility. If the Group were to consider a movement of
200 basis points in interest rates or cost of funds, this would have an immaterial impact circa $2.0 million to the cost of debt.
Refer to the Consolidated Interest and Liquidity table on the following page for further details around interest rate profiles.

Foreign Exchange and Currency Exposure

The Group consolidated financial statements are presented in Australian dollars (AUD). The Board considers that movements in
foreign currency will have virtually no impact on operating profits, given that most projects are agreed and billed in Australian
dollars, and cash holdings in other currencies other than AUD are negligible. Should foreign operations expand, suitable risk
measures would be put in place accordingly. Any new developments which the Group considers or bids for are considered as
part of the risk management reviews held by the Board. Other than specific transactions or purchases negotiated with the supplier,
transactions dealing in foreign currency are dealt with at spot rates.

Liquidity Risk Management

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. Ultimate responsibility for
liquidity risk management rests with the Board, which has established an appropriate liquidity risk management framework for
the management of the Company’s short, medium and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining appropriate banking facilities, ensuring a suitable credit control program, continuously
monitoring forecast and actual cash flows, and considering the level of capital commitment commensurate with project demands
and other market forces.

The estimated contractual maturity for its financial liabilities and financial assets is set out in the following tables. The tables below
show the effective interest rates and average interest rates as relevant to each class.
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4.1 Financial Instruments and Risk Management Continued

Consolidated Interest and Liquidity Analysis 202 5 — Financial Liabilities

Effective Interest

Rate Total <1 Year 1to5 Years >5 Years
$000 $000 $'000 $000
Bank loans 5.8% 99,058 475 98,583 -
Equipment finance 6.1% 264,843 97,054 167,789 -
Lease debt 6.6% 46,946 17,004 29,942 -
Trade and other payables®™ 481,554 481,554 - -
Other 272 272 - -
Subtotal 892,673 596,359 296,314 -

(1) Normal trade payable terms. See note 3.8.

Consolidated Interest and Liquidity Analysis 202 4 — Financial Liabilities

Effective Interest

Rate Total <1Year 1to5 Years >5 Years
$000 $'000 $'000 $'000
Bank loans 7.2% 49,561 9,561 40,000 -
Equipment finance 5.6% 230,046 68,236 161,810 -
Lease debt 6.6% 45,651 15,665 29,986 -
Trade and other payables® 423,001 423,001 - -
Other 201 201 - -
Subtotal 748,460 516,664 231,796 -
(1) Normal trade payable terms. See note 3.8.
4.2 Share Capital
Fully Paid Ordinary Shares
Consolidated
2025 2024
$'000 $000
ORDINARY SHARES
?25()7226315456?153”%,681&)“(1 ordinary shares 383,416 383,416

All issued shares are fully paid and rank equally. Fully paid ordinary shares carry one vote per share and carry a right to dividends.

Consolidated

2025 2025 2024 2024
No. ‘000 $'000 No. ‘000 $'000
FULLY PAID ORDINARY SHARES
Balance at the beginning of the financial year 455,103 383,416 451,248 383,416
Issue of shares to executives and employees 2,260 - 3,855 -
Balance at the end of the year 457,363 383,416 455,103 383,416
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4.3 Reserves

Consolidated

2025 2024

$'000 $000
Share based payment reserve 23,058 20,565
Foreign currency reserve 200 (67)
Total reserves 23,258 20,498

Share Based Payment Reserve
Consolidated

2025 2024

$'000 $'000
Balance at the beginning of the financial year 20,565 17,479
Share based payments 2,493 3,086
Balance at the end of the financial year 23,058 20,565

Information relating to performance rights, including details of rights issued, exercised and lapsed during the financial year and
outstanding at the end of the financial year, is set out in the Remuneration Report and at note 4.7 below.

4.4 Retained Earnings

Consolidated

2025 2024

$'000 $'000
Balance at the beginning of the financial year 248,642 209,229
Net profit attributable to members of the parent entity 27,674 105,096
Dividends paid (72,976) (65,683)
Balance at the end of the financial year 203,340 248,642

4.5 Dividends

During the period, NRW Holdings Limited made the following dividend payments:

Consolidated Year Ended
30 June 2025
Fully Paid Ordinary Shares

Consolidated Year Ended

30 June 2024

Cents per share $000 Cents per share $000
Final dividend (FY24 / FY23) 9.0 40,960 8.0 36,101
Interim dividend (FY25 / FY24) 7.0 32,016 6.5 29,582
Total dividend payments 72,976 65,683

The Directors have declared a final dividend for the current financial year of 9.5 cents per share. The dividend will be fully franked

and paid in October 2025.
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4.5 Dividends Continued

Franking Account

Consolidated

2025 2024

$'000 $'000
Franking account balance at 1 July 820 1,798
Net Australian income tax paid 31,083 27,171
Franking credits attached to dividends paid:
As final dividend (17,554) (15,471)
As interim dividend (13,721) (12,678)
Franking account balance at 30 June 628 820
Franking qredlts that W|II_ attach to the payment of fully franked dividends declared (18,621) (17,554)
but not paid as at reporting date

4.6 Earnings Per Share
Consolidated

2025 2024
Profit for the year ($'000) 27,674 105,096
Weighted average num_ber of shares for the 456,712 453,913
purposes of basic earnings per share (000s)

Basic earnings per share

6.1 cents per share

23.2 cents per share

Shares deemed to be issued for no consideration in respect of:

Performance rights (000s) 6,203 8,103
Weighted average numb_er of shares used for the 462,914 462,016
purposes of diluted earnings per share (000s)

Diluted earnings per share

6.0 cents per share

22.7 cents per share
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4.7 Share Based Payments

Share based compensation payments are provided to employees in accordance with the NRW Holdings Limited Performance
Rights Plan (PRP) detailed in the Remuneration Report.

Share based compensation payments are measured at the fair value of the equity instruments at the grant date. The choice of
valuation methodology is determined by the structure of the awards, particularly the vesting conditions:

X  Market based valuations - a Monte-Carlo simulation valuation methodology is used to determine the share based
payment cost relative to TSR growth. The valuation methodology used is chosen from those available to incorporate
an appropriate amount of flexibility with respect to the particular performance and vesting conditions of the award; and

x  Non-market-based valuations - EPS and Gearing targets are based on a 30-day VWAP up to and including the grant
date, risk-weighted for the likelihood of achievement of the vesting conditions. The valuation methodology assumes
between 0% and 100% achievement of vesting conditions.

The variables in the valuation model are the share price on the date of the award, the duration of the award, the risk-free interest
rate, share price volatility and dividend yield. The inputs used for each of the current schemes are provided below.

Scheme 1D IntReirS(i(s_tFI;iTe SC?)rIZt:;glce Dividend Yield (centsvril?(sehare)
T 0.29% 87.82% 3.62% 60.5 to 153
w 1.02% 62.08% 6.57% 20.2 to 165
X 0.42% 62.12% 6.57% 12.8 to 152
Y 3.23% 61.10% 8.13% 47.9 to 252
z 3.49% 61.10% 8.13% 44.6 to 254
A 3.06% 61.10% 8.13% 56.1 to 260
B 2.98% 61.10% 8.13% 63.8 to 289
C 3.28% 61.10% 8.13% 55.9 to 298
D 3.28% 61.10% 8.13% 55.9 to 298
E 2.88% 61.10% 8.13% 32.4t0 240
G 3.98% 43.23% 7.06% 37.9to 257
H 3.83% 43.23% 7.06% 48.4t0 284

| 3.86% 43.23% 7.06% 46.2t0 278
J 3.99% 36.46% 5.72% 63.2 to 383
K 3.43% 36.46% 5.72% 17.5t0 254
L 3.37% 36.46% 5.72% 16.4 to 255
M 3.36% 36.46% 5.72% 24.8to0 288

For all awards, the share price volatility assumption is representative of the level of uncertainty expected in the movements of the
Company’s share price over the life of the award. The assessment of the volatility includes the historic volatility of the market
price of the Company’s share and the mean reversion tendency of volatilities.
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NOTES TO THE FINANCIAL STATEMENTS
CONTINUED

5 FINANCING
5.1 Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks and other short-term highly liquid investments
with original maturities of three months or less.

Reconciliation of Profit for the Period to Net Cash Flows from Operating Activit ies
Consolidated
2025 2024
$000 $000
PROFIT FOR THE PERIOD 27,674 105,096

Adjustments for:

Depreciation and amortisation 190,590 145,553
Gain on sale of financial assets - (23,059)
Fair value net (gain) / loss on financial assets (2,666) 11,501
Share based payment expense 2,493 3,086
Loss / (Profit) on sale of property, plant and equipment 5,262 (1,132)
Share of profit from associates - (113)
Net cash generated before movement in working capital 223,353 240,932
Change in trade and other receivables 25,677 (65,830)
Change in inventories (20,359) (6,629)
Change in other assets (3,573) (815)
Change in trade and other payables 58,554 35,863
Change in provisions (3,725) 21,100
Change in current tax liabilities 32,030 408
Change in deferred tax balances (60,482) 8,503
Net cash from operating activities 251,475 233,532

5.2 Guarantees

Consolidated

2025 2024

$'000 $'000
Bank guarantees 9,893 11,907
Insurance bonds 363,425 340,099
Balance at the end of the financial year 373,318 352,006

The Group has contract performance bank guarantees and insurance bonds issued in the normal course of business in respect
to its contracts.
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5.3 Financial Debt

Consolidated

2025 2024
$'000 $'000
SECURED AT AMORTISED COST
Current
Bank loans 475 9,561
Equipment finance 97,054 68,236
Other 272 201
Total current financial debt 97,801 77,998
Non-current
Bank loans 100,000 40,000
Less: transaction costs (1,418) -
Equipment finance 167,790 161,810
Total non -current financial debt 266,372 201,810
Total financial debt 364,173 279,808

All loans and financial debt are initially recognised at fair value, being the amount received less attributable transaction costs.
After initial recognition, interest-bearing liabilities are measured at amortised cost using the effective interest method.

Various financial institutions provide the Group with fixed interest rate finance leases, secured by the underlying assets financed.

In August 2024, NRW completed negotiations of new terms to its secured debt facilities with three domestic banks and one
international bank with a combined bank facility limit of $430 million and guarantee facility limit of $20 million.

The Group has a three-year term which includes an evergreen provision, to allow for extension of the maturity. The customary
covenants, terms and conditions with each bank are governed by a common terms deed. The lenders have first ranking general
security over the assets of NRW Holdings and its Australian subsidiaries. The facilities are structured as a revolving credit facility,
and bear interest at variable market rates of BBSY, plus margin on the utilised amount with an effective interest rate of 5.8%.
Manner of payment consists of periodic cash settled interest with principal repayment obligations due at the maturity of the facility.
As at 30 June 2025, the Group is in compliance with its obligations under its facilities and expects to be in compliance on an
ongoing basis.

Financial debt movement reconciliation for the year ended 30 June 2025.

Consolidated

2025 2024

$'000 $'000
Opening balance 279,808 260,417
New equipment finance 125,315 85,032
Repayment of equipment finance (90,517) (73,167)
New financial debt 60,000 20,000
Net repayment of financial debt (10,433) (12,474)
Total financial debt 364,173 279,808
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5.3  Financial Debt Continued
Interest -Bearing Finance Facilities

Consolidated finance facilities as at 30 June 202 5

Face Value (Limit) Carrying Amount ( Utilised) Unutilised Amount
Finance Description
$'000 $'000 $'000
Banking facilities® 430,000 100,475 329,525
Equipment finance® 637,805 264,844 372,961
Guarantees and insurance bonds 696,666 373,318 323,348
(1) Includes cash advance facilities.
(2) Term ranges from one to five years.
Consolidated finance facilities as at 30 June 202 4
Face Value (Limit) Carrying Amount ( Utilised) Unutilised Amount

Finance Description

$'000 $'000 $'000
Banking facilities® 237,800 49,561 188,239
Equipment finance® 598,955 230,046 368,909
Guarantees and insurance bonds® 521,966 352,006 169,960
(1) Includes cash advance facilities and an overdraft facility.
(2) Terms range from one to five years.
(3) $10.0 million of the overall limit is interchangeable as an overdraft facility.
5.4  Lease Debt
Consolidated
2025 2024
$'000 $'000
Opening balance 45,651 51,503
New leases 19,027 9,977
Net repayments (17,731) (15,829)
Balance at 30 June 46,947 45,651
Current 17,004 15,665
Non-current 29,943 29,986
Total lease debt 46,947 45,651

Group lease debt relates mainly to properties, with the balance comprised of plant and equipment, various types of vehicles and
Information Technology equipment.

With the adoption of AASB 16: Leases, the Group assesses whether a contract is or contains a lease at inception of the contract.
The Group recognises a lease asset and a corresponding lease debt with respect to all lease arrangements in which it is the
lessee, except for short-term leases (defined as leases with a lease term of 12 months or less) and leases of low-value assets
(such as tablets and personal computers, small items of office furniture and telephones). For these leases, the Group recognises
the lease payments as an operating expense on a straight-line basis over the term of the lease unless another systematic basis
is more representative of the time pattern in which economic benefits from the leased assets are consumed.

The lease debt is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the lessee uses its incremental
borrowing rate.

Lease payments included in the measurement of the lease debt comprise:

x  Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;

x  Variable lease payments that depend on an index or rate, initially measured using the index or rate at the
commencement date;

X  The amount expected to be payable by the lessee under residual value guarantees;

The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and
x  Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the

lease.

X
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5.4 Lease Debt Continued

The lease debt is subsequently measured by increasing the carrying amount to reflect interest on the lease debt (using the
effective interest method) and by reducing the carrying amount to reflect the lease payments made. The Group remeasures the

lease debt (and makes a corresponding adjustment to the related lease asset) whenever:

x  The lease term has changed or there is a significant event or change in circumstances resulting in a change in the
assessment of exercise of a purchase option, in which case, the lease debt is remeasured by discounting the revised

lease payments using a revised discount rate;

x  The lease payments change due to changes in an index or rate, or a change in expected payment under a guaranteed
residual value, in which case, the lease debt is remeasured by discounting the revised lease payments using an
unchanged discount rate (unless the lease payments change is due to a change in a floating interest rate, in which

case, a revised discount rate is used); and

X  The lease contract is modified and the lease modification is not accounted for as a separate lease, in which case, the
lease debt is remeasured based on the lease term of the modified lease by discounting the revised lease payments,

using a revised discount rate at the effective date of the modification.

The Group did not make any material adjustments during the periods presented.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease debt and the right-of-use
asset. The related payments are recognised as an expense in the period in which the event or condition that triggers those

payments occurs.

Key Judgements and Estimates
Determination of the existence of leases

Identifying a lease will sometimes require a significant amount of judgement based on the elements of the definition of a lease,
including identification of the leased asset, whether the contract passes the right to substantially obtain all of the economic
benefits from the use of identified assets within the defined scope of the contract and whether the supplier has a substantive
right to substitute identified assets throughout the period of use.

Lease extension periods

In determining the lease term, the Group considers all facts and circumstances that create an economic incentive to exercise
an extension option or not exercise a termination option. Extension options (or periods after termination options) are only
included in the lease term if the lease is reasonably certain to be extended (or not terminated). After the commencement date,
the Group reassesses the lease term if there is a significant event or change in circumstances that is within its control and
affects its ability to exercise (or not to exercise) the option to renew.

Incremental borrowing rate

In determining the present value of the future lease payments, the Group discounts the lease payments using an incremental
borrowing rate (IBR). The IBR reflects the financing characteristics and duration of the underlying lease. Once a discount rate
has been set for a leased asset (or portfolio of assets with similar characteristics), this rate will remain unchanged for the term
of that lease. When a lease modification occurs, and it is not accounted for as a separate lease, a new IBR will be assigned
to reflect the new characteristics of the lease.

5.5 Capital and Other Commitments

Capital expenditure that was contracted at the end of the reporting period but not recognised as liabilities:

Consolidated

2025 2024

$'000 $'000
Not later than 12 months 29,465 68,932
Between 12 months and 5 years - 73
Greater than 5 years - -
Total capital and other commitments 29,465 69,005

The capital commitments are to be funded from cash and available finance facilities.
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6  TAXATION

6.1 Income Tax Recognised in Profit or Loss

Consolidated

2025 2024
$'000 $'000
CURRENT TAX EXPENSE
Current year income tax 68,849 29,461
Adjustments in respect of prior years (3,985) (250)
Pillar Two income taxes - -
Subtotal 64,864 29,211
DEFERRED TAX EXPENSE
Origination and reversal of temporary differences (59,750) 6,606
Deferred tax assets not brought to account (733) 1,897
Subtotal (60,483) 8,503
Total income tax expense 4,381 37,714

6.2 Reconciliation of Effective Tax Rate

Consolidated

2025 2024
$'000 $'000
Profit before tax for the period 32,055 142,810
INCOME TAX USING THE COMPANY’S DOMESTIC TAX RATE OF 30% 9,617 42,843
Changes in income tax expense due to:
Adjustments recognised in the current year in relation to prior years (3,849) 1,525
Non-assessable income 1) (5,385)
Non-deductible costs 49 530
Share based payments (1,858) (1,550)
Non-recoverable withholding taxes 1,217 2
Effect of different income tax rates for subsidiaries operating in a different tax
jurisdiction ©) (265)
Changes in unrealised losses on investments not recognised as deferred tax (733) 1,418
assets
Use of prior year unrecognised tax losses (52) (1,882)
Current year tax losses not recognised as deferred tax assets - 478
Total income tax expense 4,381 37,714

6.3 Current and Deferred Tax Balances
Current Tax Liabilities

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the consolidated
statement of profit and loss and other comprehensive income because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The Group’s liability for current tax is calculated using
tax rates that have been enacted or substantively enacted in the relevant jurisdictions by the end of the reporting period.

Income taxes are paid in the jurisdictions where the Group operates, predominantly Australia. Significant judgement is involved
in applying the tax rules and regulations relevant in deriving the final provision for income tax. If, in subsequent periods, matters
arise that cause the final tax outcome to vary to the reported carrying amounts, such differences will alter the tax balances in the
period the change is identified.

The reported current tax liability as at 30 June 2025 relates to estimated tax payable in Australia. Tax losses have been applied
to offset Canadian taxable income. The reported current tax asset relates to estimated refunds in the USA.
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6.3 Current and Deferred Tax Balances Continued

Deferred Tax Balances

Assets Liabilities Net

2025 2024 2025 2024 2025 2024

$'000 $'000 $000 $000 $'000 $'000
Accrued income - - (37,337) (42,473) (37,337) (42,473)
Inventories - - (59) (3,461) (59) (3,461)
Property, plant and equipment - - (65,776) (79,469) (65,776) (79,469)
Investments and joint ventures - - (1,795) (1,133) (1,795) (1,133)
Intangibles - - (8,484) (11,697) (8,484) (11,697)
Leases 28,331 26,643 (26,484) (24,746) 1,847 1,897
Provisions 72,035 32,511 - - 72,035 32,511
Accrued expenses 7,298 4,636 - - 7,298 4,636
Corporate costs 328 597 - - 328 597
Share based payments 2,051 1,789 - - 2,051 1,789
Other 913 416 (2,207) (2,213) (1,294) (1,797)
Deferred tax assets / (liabilities) 110,956 66,592 (142,142) (165,192) (31,186) (98,600)

Movement of Deferred Tax Balances

Consolidated

Note 2025 2024
$'000 $'000
Recognised in profit or loss 6.1 60,483 (8,503)
Balance acquired through business combinations 7.5 6,932 -
Total 67,414 (8,503)

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be available, against
which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the
temporary difference arises from goodwill or from the initial recognition (other than in a business combination) of other assets
and liabilities in a transaction that affects neither taxable profit nor accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in subsidiaries and
associates and interests in joint ventures, except where the Group is able to control the reversal of the temporary difference and
it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and interests are only recognised to the extent that it is probable that
there will be sufficient taxable profits against which to utilise the benefits of the temporary differences and they are expected to
reverse in the foreseeable future. The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to
the extent that itis no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates and tax laws that have been enacted or substantively enacted by the end of the
reporting period. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current
tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group intends to settle its current
tax assets and liabilities on a net basis.
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6.3 Current and Deferred Tax Balances Continued

The Group has applied the mandatory temporary exception to accounting for deferred taxes arising from the implementation of
the Pillar Two model rules published by the OECD in accordance with the amendment to AASB 112: Income Taxes issued by the
AASB in June 2023. Accordingly, the Group neither recognises nor discloses information about any deferred tax assets and
liabilities related to Pillar Two income taxes.

Unrecognised Deferred Tax Balances

No deferred tax asset has been recognised in respect of current-year foreign tax losses. During the year the amount of a deferred
tax asset arising from the revaluation of investments previously derecognised was reduced due to the revaluation of the
investments for the current period reducing the potential capital loss on a future disposal.

6.4 Relevance of Tax Consolidation to the Group

The Company and its wholly-owned Australian resident entities formed a tax consolidated group under Australian taxation law
with effect from 1 July 2014 and are therefore taxed as a single entity from that date. The head entity within the tax consolidated
group is NRW Holdings Limited. The members of the tax consolidated group are identified in note 7.1.

Tax expense or benefit, deferred tax liabilities and deferred tax assets arising from temporary differences of the members of the
tax consolidated group are recognised in the separate financial statements of the members of the tax consolidated group using
the ‘stand-alone taxpayer’ approach by reference to the carrying amounts in the separate financial statements of each entity and
the tax values applying under tax consolidation. Current tax liabilities and assets and deferred tax assets arising from unused tax
losses and tax credits of the members of the tax consolidated group are recognised by the Company (as head entity in the tax
consolidated group). Due to the existence of a tax funding agreement between the entities in the tax consolidated group, amounts
are recognised as payable to, or receivable by, the Company and each member of the Group in relation to the tax contribution
amounts paid or payable between the parent entity and the other members of the tax consolidated group in accordance with the
agreement.

Nature of Tax Funding Arrangements and Tax Sharing Agreements

Entities within the tax consolidated group have entered into a tax funding agreement and a tax sharing agreement with the head
entity. Under the terms of the tax funding agreement, NRW Holdings Limited and each of the entities in the tax consolidated group
have agreed to pay a tax equivalent payment to or from the head entity, based on the current tax liability or current tax asset of
the entity. The tax sharing agreement entered into between members of the tax consolidated group provides for the determination
of the allocation of income tax liabilities between the entities should the head entity default on its tax payment obligations or if an
entity should leave the tax consolidated group.

6.5 Goods and Services Tax
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except:

x  Where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as part of the cost of
acquisition of an asset or as part of an item of expense; or
x  Receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables.

Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from investing
and financing activities which is recoverable from, or payable to, the taxation authority, is classified within operating cash flows.

6.6 Tax Policy, Strategy and Governance
Approach to Tax Governance

NRW has developed a Board-approved Tax Risk Management Framework (TRMF) to govern the way in which the Group
manages its tax obligations. The TRMF has been designed in line with the Australian Taxation Office (ATO) Tax Risk Management
and Governance Review Guide. The TRMF applies to all entities within the NRW tax consolidated group.

In accordance with the TRMF, decisions on tax risk are reviewed by the Chief Financial Officer and reported to the Risk Committee
as appropriate. Ultimate responsibility for tax governance is borne by the Board. Tax risk assessments are conducted and are
consistent with the risk tolerance levels applied to other decisions in the business.
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6.6  Tax Policy, Strategy and Governance Continued
Corporate Income Tax Contribution Summary

The ATO publishes the income tax information of taxpayers with a total income of $100 million or more. The information is
published in the Report of Entity Tax Information online. NRW confirms the following disclosures under the ATO regime.

2019-20 2020-21 2021-22 2022-23 2023-240
$'000 $'000 $'000 $'000 $'000

Total income 2,011,916 2,235,779 2,390,037 2,559,087 2,747,047
Taxable / Net income Nil Nil 11.9 Nil 81,371
Tax payable Nil Nil Nil Nil 24,397

(1) Not yet disclosed by the ATO under the Report of Entity Tax Information regime online.
Relationships with Tax Authorities

NRW is committed to open and transparent dealings with the ATO and other relevant tax authorities. NRW'’s approach to
engagement with these authorities is to be compliant with tax laws to ensure its statutory obligations are met.

NRW is considered to be a significant global entity and is included in the ATO's Justified Trust review program. NRW's last
assurance review under this regime was finalised in June 2022. The ATO obtained an overall high level of assurance that NRW
paid the correct amount of Australian income tax for the income years reviewed.

International Related Party Dealings

The NRW Group includes entities incorporated under foreign jurisdictions where corporate tax is remitted in accordance with the
applicable taxation laws and administrative guidance.

NRW does not have material operations located outside of Australia, resulting in minor international related party dealings. These
dealings are disclosed to the ATO within the International Related Party Dealings Schedule, and to the ATO and other revenue
authorities through annual Country-by-country reporting.
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7 OTHER NOTES
7.1 Subsidiaries

Information about the composition of the Group at the end of the reporting period is as follows:

) o o f Ownership Interest
Entity Principal Activities | Country[_o
ncorporation 2025 2024
NRW Holdings Limited i .
Holding Company Australia - -
(ACN 118 300 217) <
Actionblast Pty Ltd ini i
vy Mining Equipment Australia 100% 100%
(ACN 058 473 331) < Solutions
Action Drill & Blast Pty Ltd . .
Drill & Blast Australia 100% 100%
(ACN 144 682 413) <
Hughes Drilling 1 Pty Ltd ’
Dormant Australia 100% 100%
(ACN 011 007 702) <
NRW Pty Ltd
hd Civil & Mining Australia 100% 100%
(ACN 067 272 119) <
The Trustee for NRW Unit Trust o . .
Civil & Mining Australia 100% 100%
(ABN 69 828 799 317)
NRW Contracting Pty Ltd ivil. Mini
9Py Civil, Mining & Australia 100% 100%
(ACN 008 766 407) < Urban
NRW Contracting (No.2) Pty Ltd . .
Mining Australia 100% 100%
(ACN 621 008 473) <
DIAB Engineering Pty Ltd .
MET Australia 100% 100%
(ACN 611 036 689) <
NRW Intermediate Holdings Pty Ltd ) .
Intermediary Australia 100% 100%
(ACN 120 448 179) <
Indigenous Mining & Exploration Company Pty Ltd .
Investment Shell Australia 100% 100%
(ACN 114 493 579) <
NRW International Holdings Pty Ltd .
Investment Shell Australia 100% 100%
(ACN 138 827 451) <
RCR Heat Treatment Pty Ltd :
Heat Treatment Australia 100% 100%
(ACN 631 155 032)
RCR Mining Technologies Pty Ltd .
MET Australia 100% 100%
(ACN 107 724 274) <
NRW Mining Pty Ltd .
Investment Shell Australia 100% 100%
(ACN 117 524 277) <
Golding Group Pty Ltd ) .
Holding Company Australia 100% 100%
(ACN 129 247 025) <
Golding Employee Equity Pty Ltd
d ploy auy Pty Dormant Australia 100% 100%
(ACN 134 623 680) <
Golding Finance Pty Ltd . .
Holding Company Australia 100% 100%
(ACN 128 839 056) <
Golding Contractors Pty Ltd ivil. Mini
9 y Civil, Mining & Australia 100% 100%
(ACN 009 734 794) < Urban
Golding Civil Pty Ltd . .
Civil Australia 100% 100%
(ACN 628 709 777)
Golding Mining Pty Ltd . .
Mining Australia 100% 100%
(ACN 628 709 740)
Golding Services Pty Ltd ivil. Mini
9 Y Civil, Mining & Australia 100% 100%
(ACN 628 709 768) Urban
Golding Urban Pty Ltd ’
Urban Australia 100% 100%

(ACN 628 709 759)
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7.1 Subsidiaries Continued

Ownership Interest

Entity Principal Activities Country of Incorporation
2025 2024

Golding PNG Limited Deregistered Papua New Guinea - -
NRW Guinea SARL Dormant Guinea 100% 100%
The Trustee for NRW
Holdings Employee . " "
Share Trust Trustee Australia 100% 100%
(ABN 85 324 493 658)
Primero Group Limited )

MET Australia 100% 100%
(ACN 149 964 045)
PGX Ops Pty Ltd )

MET Australia 100% 100%
(ACN 645 420 542)
mmero Group Americas MET Canada 100% 100%
Primero USA Inc MET USA 100% 100%
The Trustee for Overflow
Industrial Unit Trust MET Australia 100% 100%
(ABN 99 227 134 227)
OFI Group Holdings Pty
Ltd MET Australia 100% 100%
(ACN 613 144 513)
Overflow Industrial Pty
Ltd MET Australia 100% 100%

(ACN 009 367 257)

< Entered into ASIC Corporations instrument 98/1418 Deed of Cross Guarantee with NRW Holdings Limited.

NRW Holdings Limited and its wholly-owned subsidiaries incorporated in Australia, form the Tax Consolidated Group.

Deed of Cross Guarantee

Pursuant to ASIC Corporations (Amendment and Repeal) Instrument 2016/914, the wholly-owned subsidiaries listed within this

note as parties to the Deed of Cross Guarantee, are relieved from the Corporations Act 2001 requirements for preparation, audit
and lodgement of Financial Reports and Directors’ Reports.
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7.1 Subsidiaries Continued

The consolidated statement of comprehensive income of the entities party to the Deed of Cross Guarantee is as follows:

Consolidated

2025 2024

$'000 $'000
STATEMENT OF COMPREHENSIVE INCOME
Revenue 2,528,124 2,241,992
Other income 1,368 26,024
Materials and consumables used (513,245) (511,150)
Employee benefits expense (872,524) (743,816)
Subcontractor costs (535,780) (465,061)
Plant and equipment costs (224,049) (212,065)
Depreciation and amortisation expenses (178,121) (132,295)
Allowance for expected credit losses (117,673) -
Other expenses (38,720) (28,486)
Share of profit in associate - 113
Net finance costs (25,313) (18,056)
Profit before income tax 24,067 157,200
Income tax expense (2,375) (40,244)
Profit for the year 21,692 116,956
OTHER COMPREHENSIVE INCOME
Total comprehensive income for the year 21,692 116,956

The consolidated statement of financial position of the entities party to the Deed of Cross Guarantee is as follows:

Consolidated

2025 2024
$'000 $'000
ASSETS
Current assets
Cash and cash equivalents 223,939 160,144
Trade and other receivables 315,428 330,921
Inventories 136,370 100,008
Other current assets 23,425 18,824
Total current assets 699,162 609,897
Non-current assets
Property, plant and equipment 562,854 502,980
Right-of-use assets 37,678 34,382
Investments in subsidiaries and associates 99,050 154,184
Intangible assets 23,183 21,607
Goodwill 85,036 85,036
Total non -current assets 807,801 798,189
Total assets 1,506,963 1,408,086
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7.1 Subsidiaries Continued

Consolidated

2025 2024

$'000 $'000
LIABILITIES
Current liabilities
Trade and other payables 350,372 288,736
Financial debt 91,993 72,102
Lease debt 15,040 13,562
Provisions 97,566 68,988
Current tax liabilities 33,406 1,165
Total current liabilities 588,377 444,553
Non-current liabilities
Financial debt 261,099 191,057
Lease debt 28,203 29,986
Provisions 6,855 12,605
Deferred tax liabilities 27,291 85,956
Total non -current liabilities 323,448 319,604
Total liabilities 911,825 764,157
Net assets 595,138 643,929
EQUITY
Share capital 383,413 383,413
Reserves 22,571 20,078
Retained earnings 189,154 240,438
Total equity 595,138 643,929
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7.2 Unincorporated Joint Operations

The Group has significant balances in the following jointly controlled operations:

Group Interest

Name of Operation Principal Activit y Country of Operation

2025 2024
BGC Contracting Pty Ltd & Laing O'Rourke NorthLink WA Roads Australia 50% 50%
Australia Construction Pty Ltd
South West Gateway Alliance Bunbur)ég:dter Ring Australia 40% 40%
Intelligent Freeways Alliance Smart Freeways Australia 46.5% 46.5%

7.3 Related Parties
The ultimate parent entity within the Group is NRW Holdings Limited. The interests in subsidiaries are set out in note 7.1.
Key Management Personnel Transactions

An amount of $166,645 (2024: Nil) was due by Julian Pemberton to the Company as at 30 June 2025 associated with expenses
settled by the Company on his behalf. The amount was settled in full subsequent to year end, with no balance outstanding at the
date of this report.

Other than above, there are no transactions and balances with Key Management Personnel and their related parties other than
those disclosed in the Remuneration Report.
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7.4 Parent Entity Information

As at, and throughout, the financial year ended 30 June 2025, the parent company of the Group was NRW Holdings Limited.

The accounting policies of the parent entity, which have been applied in determining the financial information shown below, are

the same as those applied in the consolidated financial statements.

Financial Position

Parent
2025 2024
$'000 $'000
ASSETS
Current assets 260,401 228,814
Non-current assets 253,926 253,974
Total assets 514,327 482,788
LIABILITIES
Current liabilities 2,489 13,277
Non-current liabilities 98,828 40,000
Total liabilities 101,317 53,277
Net assets 413,010 429,511
EQUITY
Share capital 383,416 383,416
Share based payment reserve 23,004 20,512
Retained earnings 6,590 25,583
Total equity 413,010 429,511
Financial Performance
Parent
2025 2024
$'000 $'000
Profit for the year 53,983 82,518
Total comprehensive income 53,983 82,518
Guarantees Entered into by the Parent in Relation to the Debts of its Subsidiaries
Parent
2025 2024
$'000 $'000
Equipment finance 264,843 230,046
Total 264,843 230,046
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7.5 Business Acquisition

On 1 August 2024, NRW'’s wholly-owned subsidiary Golding, acquired the mining services contract, associated fleet and transfer
of the employees of HSE SWC Contract that were deployed to Stanmore Resources Limited’'s SWC mine site. The transaction
required Golding to employ approximately 539 HSE personnel that operate the heavy mining equipment that were deployed at
SWC. The mining services contract was novated to Golding as part of the acquisition.

The total consideration paid was $78.3 million of which $75.0 million was funded via the Group’s facilities and the remainder paid
in cash.

The acquisition has been accounted for as a business combination in accordance with AASB 3: Business Combinations.

Final Fair Value of Assets Acquired, and Liabilities A ssumed at the Date of the Acquisition

2025

$'000
ASSETS
CURRENT ASSETS
Trade and other receivables 652
Inventories 12,465
Total current assets 13,117
NON-CURRENT ASSETS
Property, plant and equipment 81,376
Intangible assets 2,932
Deferred tax assets 6,932
Total non -current assets 91,240
Total assets 104,357
LIABILITIES
CURRENT LIABILITIES
Provisions 26,037
Total current liabilities 26,037
Total liabilities 26,037
Net assets acquired 78,320
Goodwill arising on acquisition

$000
Consideration paid in cash 78,320
Less fair value of identifiable net assets acquired (78,320)

Goodwill i

HSE business combination transaction was equal to the fair value of the consideration paid for the combination including amounts
in relation to the benefit of expected synergies, future market development and the assembled workforce of HSE. These benefits
are not recognised separately as they do not meet the recognition criteria for identifiable intangible assets.

An independent assessment has determined the carrying value of the intangible assets relating to the ‘customer contracts and
relationships’ being the HSE SWC contract with Stanmore Resources as part of the acquisition. Customer contracts and
relationships are being amortised over the remaining life of the customer contract.
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7.5 Business Acquisition Continued
Impact of acquisition on the results of the Group

Revenue for the year includes $214.9 million in respect of the HSE SWC Creek contract. Had the acquisition of the HSE SWC
Contract been effective 1 July 2024, the revenue of the Group from continuing operations for the twelve months ended
30 June 2025 would have been $234.4 million.

The acquisition has impacted the Group’s balance sheet by increasing assets, primarily through the addition of property, plant
and equipment and inventories.

The activities of HSE were progressively integrated into the operations of Golding over the 11 months following the completion
of the acquisition.

Costs of a one-off nature relating to the acquisition amounting to $5.9 million have been excluded from the consideration
transferred and have been recognised as an expense in the consolidated statement of profit and loss for the period ended
30 June 2025.

7.6 Remuneration of Auditors

Consolidated

2025 2024

$ $
AUDIT SERVICES
Audit or review of financial report:
Deloitte Touche Tohmatsu - Group 832,000 694,000
Deloitte Touche Tohmatsu - Subsidiaries 15,000 -
OTHER SERVICES
Industry-specific compliance audits 33,700 35,701
Non-audit services 151,865 231,426
Total 1,032,565 961,127

7.7 Events After the Reporting Period
The Directors have declared a fully franked dividend for the current financial year of 9.5 cents per share, payable in October 2025.

Other than the events noted above, there has not arisen, in the interval between the end of the financial year and the date of this
report, any transaction or event of a material nature likely, in the opinion of the Directors, to significantly affect the operations of
the consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent years.
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CONSOLIDATED ENTITY DISCLOSURE
STATEMENT

Basis of Preparation and Determination of Tax Residency

This Consolidated Entity Disclosure Statement has been prepared in accordance with the Corporations Act 2001 and includes
information for each entity that was part of the consolidated entity as at the end of the financial year in accordance with
AASB10: Consolidated Financial Statements.

Section 295 (3A) of the Corporations Act 2001 defines tax residency as having the meaning in the Income Tax Assessment Act

1997.
As at 30 June 202 5

. . Entity Type Country of OS/DhZfre Australian Foreign
Entity Entity Type Involvement Incorporgtlon Capital Tax. TaxA
/ Formation Held Residen t Resident
NRW Holdings Limited Body Corporate - Australia - Yes n/a
Actionblast Pty Ltd Body Corporate - Australia 100% Yes n/a
Action Drill & Blast Pty Ltd Body Corporate - Australia 100% Yes n/a
Hughes Drilling 1 Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Pty Ltd Body Corporate - Australia 100% Yes n/a
The Trustee for NRW Unit Trust Trust Trustee Australia 100% Yes n/a
NRW Contracting Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Contracting (No.2) Pty Ltd Body Corporate - Australia 100% Yes n/a
DIAB Engineering Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Intermediate Holdings Pty Ltd Body Corporate - Australia 100% Yes n/a
:_r;gigenous Mining & Exploration Company Pty Body Corporate - Australia 100% Yes n/a
NRW International Holdings Pty Ltd Body Corporate - Australia 100% Yes n/a
RCR Heat Treatment Pty Ltd Body Corporate - Australia 100% Yes n/a
RCR Mining Technologies Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Mining Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Group Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Employee Equity Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Finance Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Contractors Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Civil Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Mining Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Services Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Urban Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Guinea SARL Body Corporate - Guinea 100% No Guinea
gzes:'rustee for NRW Holdings Employee Share Trust Trustee Australia 100% Yes n/a
Primero Group Limited Body Corporate - Australia 100% Yes n/a
PGX Ops Pty Ltd Body Corporate - Australia 100% Yes n/a
Primero Group Americas Inc Body Corporate - Canada 100% No Canada
Primero USA Inc Body Corporate - USA 100% No USA
The Trustee for Overflow Industrial Unit Trust Trust Trustee Australia 100% Yes n/a
OFI Group Holdings Pty Ltd Body Corporate - Australia 100% Yes n/a
Overflow Industrial Pty Ltd Body Corporate - Australia 100% Yes n/a
25;;&“3?;2% ;’gnl_gf ngg ing O'Rourke Joint Operation Participant Australia 50% Yes n/a
South West Gateway Alliance Joint Operation Participant Australia 40% Yes n/a
Intelligent Freeways Alliance Joint Operation Participant Australia 46.5% Yes n/a
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SHAREHOLDER INFORMATION

The shareholder information set out below was applicable as at 30 July 2025. NRW's share capital comprises fully paid ordinary

shares.

Distribution of Shareholdings

Range Ord'i:r:Jelllg)//PS?j:res % No of Holders %
100,001 and over 403,631,120 88.25 155 1.95
10,001 to 100,000 37,049,039 8.10 1,328 16.72
5,001 to 10,000 8,594,177 1.88 1,125 14.17
1,001 to 5,000 6,825,611 1.49 2,508 31.58
1 to 1,000 1,262,516 0.28 2,825 35.58
Subtotal 457,362,463 100.00 7,941 100.00
Unmarketable parcels 11,185 0.00 472 5.94
NRW'’s 20 Largest Shareholders
Rank Name Shares % Interest

1 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 158,781,861 34.72

2 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 81,047,101 17.72

3 CITICORP NOMINEES PTY LIMITED 74,132,204 16.21

4 JULIAN ALEXANDER PEMBERTON 10,739,931 2.35

5 MR DAVID RONALDSON 8,020,392 1.75

6 BNP PARIBAS NOMS PTY LTD 7,144,570 1.56

7 NATIONAL NOMINEES LIMITED 4,477,391 0.98

8 BNP PARIBAS NOMINEES PTY LTD 4,051,190 0.89

9 BNP PARIBAS NOMINEES PTY LTD 4,004,373 0.88

10 UBS NOMINEES PTY LTD 2,251,699 0.49

11 JEFFRESS NOMINEES PTY LTD 2,165,489 0.47

12 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 1,890,929 0.41

13 MR STEVEN SCHALIT & MS CANDICE SCHALIT 1,541,513 0.34

14 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 1,453,477 0.32

15 SCHALIT SUPER PTY LTD 1,343,766 0.29

16 NEWECONOMY COM AU NOMINEES PTY LIMITED 1,256,782 0.27

17 MS LESLEY ANN JEFFRESS 1,250,000 0.27

18 STERDA PTY LTD 1,100,000 0.24

19 SCHALIT PROPERTY PTY LTD 1,058,920 0.23

20 CANDEVE ENTERPRISES PTY LTD 1,045,667 0.23

Substantial Holders of 5% or More of Fully Paid Ordinary Shares

As at the date of this report, the names of the substantial holders in the Company who have notified the Company in accordance

with Section 671B of the Corporations Act 2001 are set out below:

Name No. of Shares Ownership %
Vanguard Group 28,251,449 6.18
State Street Corporation 27,710,280 6.06
Australian Retirement Trust 22,995,770 5.03

Voting Rights

Every shareholder present in person or represented by a proxy or other representative shall have one vote for each share held

by them.
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INDEPENDENT AUDITOR'S REPORT
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INDEPENDENT AUDITOR’'S REPORT
CONTINUED
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APPENDIX E

RESULTS FOR ANNOUNCEMENT TO THE MARKET

For the Year Ended 30 June 202 5

Year Ended Year Ended
% Change 30 June 2025 30 June 2024
up / (down)
$'000 $'000

Revenues from ordinary activities 12.2% 3,267,690 2,913,007
Profit from ordinary activities after tax attributable to members (73.7%) 27,674 105,096
Total comprehensive income (73.4%) 27,941 105,031
INTERIM DIVIDEND
Date dividend is payable 10 April 2025 11 April 2024

Record date to determine entitlements to dividend

25 March 2025

27 March 2024

Interim dividend payable per security (cents) 7.0 6.5
Franked amount of dividend per security (cents) 7.0 6.5
FINAL DIVIDEND

Date dividend is payable 8 October 2025 9 October 2024

Record date to determine entitlements to dividend

19 September 2025

20 September 2024

Final dividend payable per security (cents) 9.5 9.0
Franked amount of dividend per security (cents) 9.5 9.0
RATIOS AND OTHER MEASURES

Net tangible asset backing per ordinary security $0.87 $0.98

Commentary on the Results for the Year

A commentary on the results for the year is contained in the statutory financial report dated 20 August 2025.

Status of Accounts

This statutory financial report is based on audited accounts.
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