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NRW recognises that responsible tax conduct supports our broader business strategy and
sustainability commitments, with NRW’s tax payments contributing to public revenue, infrastructure
and services in the jurisdictions in which NRW operates. NRW is committed to conducting its tax
affairs in a responsible, transparent and ethical manner in accordance with this Board-endorsed

policy.

Tax compliance

Taxes are managed with the objective that tax compliance obligations are met and all tax liabilities
properly due under the law are correctly accounted for and paid.

NRW is not permitted to enter into a non-commercial transaction for the purpose of achieving tax
benefits, including the use of “tax havens”. NRW will only enter into a commercial transaction where:

e the transaction does not have as its main purpose the obtaining of a tax benefit; and
e the transaction is not otherwise likely to attract the operation of a tax anti-avoidance or
integrity rule.

Tax risk management

NRW’s business activities inherently create exposure to tax, and therefore tax risk. NRW adopts a
conservative approach to tax risk but acknowledges that a certain level of risk is inherent in all
business transactions and activities. At a minimum, NRW will only adopt a tax position that is more
likely than not to be correct (a greater than 50% likelihood of being correct).

Tax risks arising from significant transactions are assigned a risk rating in accordance with NRW’s
Risk Management Policy. Tax risks with a “high” or “significant” risk rating are escalated to the CFO
for consideration and, where necessary, to the Risk Committee. Transactions may be significant if any
of the following apply:

e Public knowledge of the transaction or related tax position could negatively impact NRW’s
reputation;

e The transaction is likely to lead to disputes or litigation with the relevant tax authority;

e The transaction involves doing business in a jurisdiction in which NRW has not recently
operated;

e The tax implications of the transaction involve or affect third parties;

e The transaction may result in a significant variation between economic and tax performance;
or

e The transaction is specifically reportable to a tax authority.

NRW’s Tax function is responsible for monitoring tax positions adopted in relation to significant
transactions periodically to ensure they remain acceptable, particularly following changes in tax law or
administration. NRW’s Tax function is directed to ensure the risk stance of any tax adviser used aligns
with NRW’s tolerance of tax risk as set out in this policy.
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Interaction with revenue authorities

Consistently with NRW’s Code of Conduct, NRW’s Tax function is to approach our dealings with
revenue authorities in accordance with the principles of honesty and integrity, working with revenue
authorities in an open, collaborative, courteous and professional manner, including:

¢ Responding to queries and information requests in a timely fashion; and
e Seeking to resolve issues in a timely manner, and by agreement where possible.

In Australia, NRW is classified as a “significant global entity” and is included in the Australian Taxation
Office's Justified Trust program. The ATO finalised the most recent review of NRW in June 2022,
obtaining an overall high level of assurance that NRW paid the correct amount of Australian income
tax for the years reviewed.

Public reporting of data

Commencing with data for the year ended 30 June 2025, NRW reports information to the ATO about
the revenues, profits, income tax and activities of the group, as well as international related party
dealings, which the ATO makes publicly available. This “public country by country” reporting is
intended to provide information to the public and enable better assessment of whether the economic
presence of multinational groups (such as NRW) in a jurisdiction aligns with the amount of tax paid in
that jurisdiction.

Accountabilities and responsibilities

The Board has delegated responsibility for tax risk to the Risk Committee. The Risk Committee
oversees NRW’s tax governance framework and the management of tax risks, including this policy.

NRW’s CFO is accountable for the tax governance framework, implementation of these principles and
the management of tax risks. The CFO is responsible for escalating tax risks associated with
significant transactions to the Risk Committee.

NRW’s Group Tax Director is responsible for implementation of this policy, the tax governance
framework, the management of tax risks, and escalating tax risks associated with significant
transactions to the CFO.

NRW’s Group Tax Director is also responsible for annually reviewing this policy, and seeking approval
from the Risk Committee for amendments when required.

Document retention

NRW’s Tax function is responsible for ensuring the group’s document retention standard at least
meets the minimum requirements for tax purposes in jurisdictions in which NRW operates.
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