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�x �1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�����5�H�V�R�O�X�W�H���0�L�Q�L�Q�J���/�L�P�L�W�H�G�����$�S�S�R�L�Q�W�H�G���������0�D�U�F�K������������ 

�.�L�P���+�\�P�D�Q 

�&�R�P�S�D�Q�\���6�H�F�U�H�W�D�U�\ 

�0�U�� �+�\�P�D�Q�� �Z�D�V�� �D�S�S�R�L�Q�W�H�G�� �W�R�� �W�K�H�� �S�R�V�L�W�L�R�Q�� �R�I�� �&�R�P�S�D�Q�\�� �6�H�F�U�H�W�D�U�\�� �R�Q�� ������ �-�X�O�\�� ������������ �+�H�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �F�R�P�S�D�Q�\�� �V�H�F�U�H�W�D�U�L�D�O��
�V�H�U�Y�L�F�H�V���D�Q�G���F�R�R�U�G�L�Q�D�W�L�R�Q���R�I���J�H�Q�H�U�D�O���O�H�J�D�O���V�H�U�Y�L�F�H�V���D�Q�G���W�K�H���*�U�R�X�S�¶�V���L�Q�V�X�U�D�Q�F�H���S�R�U�W�I�R�O�L�R���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� �� 

�'�L�U�H�F�W�R�U�V�¶���0�H�H�W�L�Q�J�V 

�7�K�H���Q�X�P�E�H�U���R�I���'�L�U�H�F�W�R�U�V�¶���P�H�H�W�L�Q�J�V���D�Q�G���Q�X�P�E�H�U���R�I���P�H�H�W�L�Q�J�V���D�W�W�H�Q�G�H�G���E�\���H�D�F�K���R�I���W�K�H���'�L�U�H�F�W�R�U�V���R�I���W�K�H���&�R�P�S�D�Q�\���G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O��
�\�H�D�U���Z�H�U�H�� 

Director 
�'�L�U�H�F�W�R�U�V�¶ 

Meetings Held 
�'�L�U�H�F�W�R�U�V�¶ 

Meetings Attended 

Michael Arnett 11 10 

Julian Pemberton 11 11 

Jeff Dowling 11 11 

Fiona Murdoch 11 11 

David Joyce 11 11 

Adrienne Parker 11 11 

�1�R�P�L�Q�D�W�L�R�Q���	���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H 

�7�K�H���P�H�P�E�H�U�V���R�I���W�K�H���1�R�P�L�Q�D�W�L�R�Q���	���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�����1�	�5�&�����D�U�H���)�L�R�Q�D���0�X�U�G�R�F�K�����&�K�D�L�U�S�H�U�V�R�Q�������0�L�F�K�D�H�O���$�U�Q�H�W�W���D�Q�G���-�H�I�I��
�'�R�Z�O�L�Q�J�����'�X�U�L�Q�J���)�<���������V�L�[���P�H�H�W�L�Q�J�V���Z�H�U�H���K�H�O�G���Z�L�W�K���D�O�O���P�H�P�E�H�U�V���L�Q���D�W�W�H�Q�G�D�Q�F�H�����,�Q���D�G�G�L�W�L�R�Q�����V�R�P�H���Q�R�P�L�Q�D�W�L�R�Q���D�Q�G���U�H�P�X�Q�H�U�D�W�L�R�Q��
�P�D�W�W�H�U�V���Z�H�U�H���F�R�Q�V�L�G�H�U�H�G���L�Q���W�K�H���F�R�X�U�V�H���R�I���U�H�J�X�O�D�U���E�R�D�U�G���P�H�H�W�L�Q�J�V�� 

�$�X�G�L�W���&�R�P�P�L�W�W�H�H 

�7�K�H���P�H�P�E�H�U�V���R�I���W�K�H���$�X�G�L�W���&�R�P�P�L�W�W�H�H���D�U�H���-�H�I�I���'�R�Z�O�L�Q�J�����&�K�D�L�U�S�H�U�V�R�Q�������)�L�R�Q�D���0�X�U�G�R�F�K���D�Q�G���'�D�Y�L�G���-�R�\�F�H�����'�X�U�L�Q�J���)�<���������W�Z�R���$�X�G�L�W��
�&�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J�V���Z�H�U�H���K�H�O�G���Z�L�W�K���D�O�O���P�H�P�E�H�U�V���L�Q���D�W�W�H�Q�G�D�Q�F�H�����,�Q���D�G�G�L�W�L�R�Q�����V�R�P�H���D�X�G�L�W���P�D�W�W�H�U�V���Z�H�U�H���F�R�Q�V�L�G�H�U�H�G���L�Q���W�K�H���F�R�X�U�V�H��
�R�I���U�H�J�X�O�D�U���E�R�D�U�G���P�H�H�W�L�Q�J�V���� 

�5�L�V�N���&�R�P�P�L�W�W�H�H 

�7�K�H���P�H�P�E�H�U�V���R�I���W�K�H���5�L�V�N���&�R�P�P�L�W�W�H�H���D�U�H���$�G�U�L�H�Q�Q�H���3�D�U�N�H�U�����&�K�D�L�U�S�H�U�V�R�Q�������-�H�I�I���'�R�Z�O�L�Q�J���D�Q�G���'�D�Y�L�G���-�R�\�F�H�����'�X�U�L�Q�J���)�<���������W�K�U�H�H���5�L�V�N��
�&�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J�V���Z�H�U�H���K�H�O�G���Z�L�W�K���D�O�O���P�H�P�E�H�U�V���L�Q���D�W�W�H�Q�G�D�Q�F�H���H�[�F�H�S�W���0�U���'�R�Z�O�L�Q�J���Z�K�R���Z�D�V���X�Q�D�E�O�H���W�R���D�W�W�H�Q�G���R�Q�H���P�H�H�W�L�Q�J�����,�Q��
�D�G�G�L�W�L�R�Q�����V�R�P�H���U�L�V�N���P�D�W�W�H�U�V���Z�H�U�H���F�R�Q�V�L�G�H�U�H�G���L�Q���W�K�H���F�R�X�U�V�H���R�I���U�H�J�X�O�D�U���E�R�D�U�G���P�H�H�W�L�Q�J�V���� 

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���&�R�P�P�L�W�W�H�H 

�7�K�H�� �P�H�P�E�H�U�V�� �R�I�� �W�K�H�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �&�R�P�P�L�W�W�H�H�� �D�U�H�� �'�D�Y�L�G�� �-�R�\�F�H�� ���&�K�D�L�U�S�H�U�V�R�Q������ �0�L�F�K�D�H�O���$�U�Q�H�W�W���� �)�L�R�Q�D�� �0�X�U�G�R�F�K�� �D�Q�G���$�G�U�L�H�Q�Q�H��
�3�D�U�N�H�U���� �'�X�U�L�Q�J�� �)�<���������W�K�U�H�H�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �&�R�P�P�L�W�W�H�H�� �P�H�H�W�L�Q�J�V�� �Z�H�U�H�� �K�H�O�G�� �Z�L�W�K�� �D�O�O�� �P�H�P�E�H�U�V���L�Q�� �D�W�W�H�Q�G�D�Q�F�H���� �,�Q�� �D�G�G�L�W�L�R�Q���� �V�R�P�H��
�V�X�V�W�D�L�Q�D�E�L�O�L�W�\���P�D�W�W�H�U�V���Z�H�U�H���F�R�Q�V�L�G�H�U�H�G���L�Q���W�K�H���F�R�X�U�V�H���R�I���U�H�J�X�O�D�U���E�R�D�U�G���P�H�H�W�L�Q�J�V���� 

�2�3�(�5�$�7�,�1�*���$�1�'���)�,�1�$�1�&�,�$�/���5�(�9�,�(�: 

�3�U�L�Q�F�L�S�D�O���$�F�W�L�Y�L�W�L�H�V 

�1�5�:�� �L�V�� �D�� �O�H�D�G�L�Q�J�� �$�6�;���O�L�V�W�H�G�� �G�L�Y�H�U�V�L�I�L�H�G�� �J�U�R�X�S�� �G�H�O�L�Y�H�U�L�Q�J�� �Z�R�U�O�G���F�O�D�V�V�� �H�Q�J�L�Q�H�H�U�L�Q�J���� �F�R�Q�V�W�U�X�F�W�L�R�Q���� �P�D�Q�X�I�D�F�W�X�U�L�Q�J���� �W�H�F�K�Q�R�O�R�J�\����
�R�S�H�U�D�W�L�R�Q�V���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���V�H�U�Y�L�F�H�V�� 

�%�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�L�H�V�� �D�U�H�� �F�R�Q�G�X�F�W�H�G�� �S�U�L�P�D�U�L�O�\�� �L�Q���$�X�V�W�U�D�O�L�D���� �Z�L�W�K�� �H�Q�J�L�Q�H�H�U�L�Q�J�� �R�I�I�L�F�H�V�� �L�Q�� �&�D�Q�D�G�D�����8�6�$�� �D�Q�G�� �V�P�D�O�O�H�U�� �S�U�R�M�H�F�W�V�� �L�Q�� �1�H�Z��
�=�H�D�O�D�Q�G�����1�5�:�¶�V���Z�R�U�N�I�R�U�F�H���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�����������������S�H�R�S�O�H���V�X�S�S�R�U�W�V���P�D�M�R�U���S�U�R�M�H�F�W�V���I�R�U���F�O�L�H�Q�W�V���D�F�U�R�V�V���W�K�H���L�Q�G�X�V�W�U�L�D�O�����U�H�V�R�X�U�F�H�V����
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����G�D�W�D���F�H�Q�W�U�H�V���D�Q�G���F�R�P�P�H�U�F�L�D�O���E�X�L�O�G�L�Q�J���V�H�F�W�R�U�V�� 

�7�K�H���1�5�:���*�U�R�X�S���R�I�I�H�U�V���P�X�O�W�L�G�L�V�F�L�S�O�L�Q�D�U�\���F�D�S�D�E�L�O�L�W�L�H�V�����V�S�D�Q�Q�L�Q�J���I�R�X�U���S�L�O�O�D�U�V�����&�L�Y�L�O�����0�L�Q�L�Q�J�����0�L�Q�H�U�D�O�V�����(�Q�H�U�J�\���	���7�H�F�K�Q�R�O�R�J�L�H�V�����0�(�7������
�D�Q�G���(�O�H�F�W�U�L�F�D�O�����0�H�F�K�D�Q�L�F�D�O�����L�Q�F�O�X�G�L�Q�J���+�H�D�W�L�Q�J���9�H�Q�W�L�O�D�W�L�R�Q���D�Q�G���$�L�U���&�R�Q�G�L�W�L�R�Q�L�Q�J�����+�9�$�&���������,�Q�I�U�D�V�W�U�X�F�W�X�U�H�����7�H�F�K�Q�R�O�R�J�\���	���0�D�L�Q�W�H�Q�D�Q�F�H��
���(�0�,�7������ 

�&�L�Y�L�O�� �G�H�O�L�Y�H�U�V�� �O�D�U�J�H���V�F�D�O�H�� �F�L�Y�L�O�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �D�Q�G�� �H�D�U�W�K�Z�R�U�N�V�� �S�U�R�M�H�F�W�V�� �D�F�U�R�V�V�� �W�K�H�� �U�H�V�R�X�U�F�H�V�� �D�Q�G�� �S�X�E�O�L�F�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �V�H�F�W�R�U�V��
�L�Q�F�O�X�G�L�Q�J���U�R�D�G�V�����U�D�L�O�����E�X�O�N���H�D�U�W�K�Z�R�U�N�V�����F�R�Q�F�U�H�W�H���L�Q�V�W�D�O�O�D�W�L�R�Q���D�Q�G���P�L�Q�H���G�H�Y�H�O�R�S�P�H�Q�W���� 

�0�L�Q�L�Q�J���V�S�H�F�L�D�O�L�V�H�V���L�Q���P�L�Q�H���P�D�Q�D�J�H�P�H�Q�W�����F�R�Q�W�U�D�F�W���P�L�Q�L�Q�J�����O�R�D�G���D�Q�G���K�D�X�O�����G�U�L�O�O���D�Q�G���E�O�D�V�W�����P�D�L�Q�W�H�Q�D�Q�F�H���V�H�U�Y�L�F�H�V���D�Q�G���W�K�H���I�D�E�U�L�F�D�W�L�R�Q��
�R�I���Z�D�W�H�U���D�Q�G���V�H�U�Y�L�F�H���Y�H�K�L�F�O�H�V���� 

�0�(�7���R�I�I�H�U�V���W�D�L�O�R�U�H�G���P�L�Q�H���W�R���P�D�U�N�H�W���V�R�O�X�W�L�R�Q�V�����V�S�H�F�L�D�O�L�V�W���P�D�L�Q�W�H�Q�D�Q�F�H�����V�K�X�W�G�R�Z�Q���V�H�U�Y�L�F�H�V���D�Q�G���R�Q�V�L�W�H���P�D�L�Q�W�H�Q�D�Q�F�H�������Q�R�Q���S�U�R�F�H�V�V��
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���� �L�Q�Q�R�Y�D�W�L�Y�H�� �P�D�W�H�U�L�D�O�V�� �K�D�Q�G�O�L�Q�J�� �V�R�O�X�W�L�R�Q�V�� �D�Q�G�� �F�R�P�S�O�H�W�H�� �W�X�U�Q�N�H�\�� �G�H�V�L�J�Q���� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�Q�G�� �R�S�H�U�D�W�L�R�Q�� �R�I�� �P�L�Q�H�U�D�O�V��
�S�U�R�F�H�V�V�L�Q�J���D�Q�G���H�Q�H�U�J�\���S�U�R�M�H�F�W�V�� 

�(�0�,�7�� �R�I�I�H�U�V�� �H�O�H�F�W�U�L�F�D�O���� �G�D�W�D�� �D�Q�G�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���� �+�9�$�&���� �H�O�H�F�W�U�L�F�D�O�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���� �D�X�G�L�R���Y�L�V�X�D�O�� �W�H�F�K�Q�R�O�R�J�\�� �D�Q�G�� �E�X�L�O�G�L�Q�J��
�P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P�V���V�R�O�X�W�L�R�Q�V�� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� �� 

�)�L�Q�D�Q�F�L�D�O���3�H�U�I�R�U�P�D�Q�F�H�� 

�$�� �V�X�P�P�D�U�\�� �R�I�� �W�K�H���I�L�Q�D�Q�F�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H�� �I�R�U���W�K�H�� �F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O�� �\�H�D�U�� ���)�<�������� �L�V�� �S�U�R�Y�L�G�H�G�� �E�H�O�R�Z�� �Z�L�W�K���F�R�P�P�H�Q�W�V�� �R�Q�� �V�L�J�Q�L�I�L�F�D�Q�W��
�P�R�Y�H�P�H�Q�W�V���F�R�P�S�D�U�H�G���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������)�<���� ���� 

�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���W�K�H���W�D�E�O�H�V���E�H�O�R�Z���L�V���X�Q�D�X�G�L�W�H�G���E�X�W���L�V���H�[�W�U�D�F�W�H�G���I�U�R�P���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�� 

 FY26 FY25 

 Revenue Earnings Revenue Earnings 

 $M $M $M $M 

Revenue / EBITDA (1) 4,293.3 486.2 3,267.7 391.0 

Depreciation and amortisation(2)  (197.6)  (183.0) 

Underlying EBITA (3)  288.6  207.9 

Amortisation of acquisition intangibles(4)  (17.5)  (7.5) 

Non-underlying transactions  (26.0)  (142.1) 

Statutory EBIT  245.1  58.3 

Net interest  (27.7)  (26.2) 

Profit before income tax  217.4  32.1 

Income tax expense  (64.0)  (4.4) 

Profit for the year  153.4  27.7 

Underlying NPAT (5)  182.7  127.2 

(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 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. 

 

�6�W�D�W�X�W�R�U�\���(�%�,�7���,�P�S�D�F�W���R�I���1�R�Q���8�Q�G�H�U�O�\�L�Q�J���7�U�D�Q�V�D�F�W�L�R�Q�V 

  FY26  FY25 

  $M  $M 

Non-Underlying Transactions     

Business acquisition related costs(1)  (12.6)  (6.1) 

Impairment of trade receivables and contract assets(2)  (11.3)  (131.5) 

Legal fees(3)  (3.0)  - 

Strandline bond release payment  -  (7.3) 

Net gain on investments  0.9  2.7 

Negative Statutory EBIT Impact  (26.0)  (142.1) 

Add back associated tax benefit (30%)  7.8  42.6 

Negative NPAT Impact  (18.2)  (99.5) 

(1) Business acquisition costs related to the acquisition activities and includes expenses recognised in the current period associated with retention 
payments made to certain Fredon employees which will vest over two-years post-acquisition. Refer to Note 7.5. In FY25, predominantly stamp 
duty related to the HSE acquisition of HSE together with other advisory costs.  

(2) In FY26 relates to the impairment during the period associated with the final settlement of a matter relating to periods prior to the 
comparative. In FY25, transactions included Impairment of OneSteel $110.5 million, Strandline Resources $6.0 million and other specific 
�D�O�O�R�Z�D�Q�F�H�V���U�H�F�R�J�Q�L�V�H�G���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���Z�K�L�F�K���D�U�H���Q�R�W���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I���W�K�H���*�U�R�X�S�¶�V���K�L�V�W�R�U�L�F���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���U�H�V�S�H�F�W���W�R���U�H�F�R�Yerability to 
trade and other receivables.  

(3) Amounts related to pursuing recovery of the OneSteel receivable.  
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�)�L�Q�D�Q�F�L�D�O���3�H�U�I�R�U�P�D�Q�F�H���&�R�Q�W�L�Q�X�H�G 

�5�H�Y�H�Q�X�H�� �L�Q�F�U�H�D�V�H�G�� �E�\�� ������������ �W�R�� ������������������ �P�L�O�O�L�R�Q�� �L�Q�� �)�<������ ���)�<�������� ������������������ �P�L�O�O�L�R�Q������ �U�H�I�O�H�F�W�L�Q�J���W�K�H�� �E�H�Q�H�I�L�W���I�U�R�P�� �Q�L�Q�H�� �P�R�Q�W�K�V�� �R�I��
�F�R�Q�W�U�L�E�X�W�L�R�Q���I�U�R�P���)�U�H�G�R�Q���,�Q�G�X�V�W�U�L�H�V���3�W�\���/�W�G�����)�U�H�G�R�Q�������I�R�O�O�R�Z�L�Q�J���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�Q�������2�F�W�R�E�H�U���������������D�Q�G���W�K�H���E�U�R�D�G�H�U���V�W�U�H�Q�J�W�K���R�I��
�1�5�:�¶�V���G�L�Y�H�U�V�L�I�L�H�G���E�X�V�L�Q�H�V�V���P�R�G�H�O�����7�K�H���U�H�V�X�O�W���Z�D�V���V�X�S�S�R�U�W�H�G���E�\�� �V�W�U�R�Q�J���D�F�W�L�Y�L�W�\���O�H�Y�H�O�V���D�F�U�R�V�V���W�K�H���U�H�V�R�X�U�F�H�V���� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G��
�L�Q�G�X�V�W�U�L�D�O���V�H�F�W�R�U�V�����G�U�L�Y�H�Q���E�\���V�X�V�W�D�L�Q�H�G���G�H�P�D�Q�G���I�R�U���L�U�R�Q���R�U�H�����F�R�D�O���D�Q�G���J�R�O�G���U�H�O�D�W�H�G���S�U�R�M�H�F�W�V�����W�R�J�H�W�K�H�U���Z�L�W�K���F�R�Q�W�L�Q�X�H�G���L�Q�Y�H�V�W�P�H�Q�W���L�Q��
�S�X�E�O�L�F���D�Q�G���S�U�L�Y�D�W�H���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���D���K�L�J�K���O�H�Y�H�O���R�I���L�Q�Y�H�V�W�P�H�Q�W���L�Q���G�D�W�D���F�H�Q�W�U�H�V���� 

�)�D�Y�R�X�U�D�E�O�H���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V���D�F�U�R�V�V���W�K�H���*�U�R�X�S�¶�V���N�H�\���R�S�H�U�D�W�L�Q�J���V�H�F�W�R�U�V���V�X�S�S�R�U�W�H�G���D���V�W�U�R�Q�J���H�D�U�Q�L�Q�J�V���S�H�U�I�R�U�P�D�Q�F�H���L�Q���)�<���������Z�L�W�K��
�X�Q�G�H�U�O�\�L�Q�J���(�%�,�7�$���L�Q�F�U�H�D�V�L�Q�J���������������W�R�����������������P�L�O�O�L�R�Q�������)�<�������������������� �P�L�O�O�L�R�Q�������7�K�H���U�H�V�X�O�W���U�H�I�O�H�F�W�H�G���K�L�J�K�H�U���D�F�W�L�Y�L�W�\���O�H�Y�H�O�V���D�F�U�R�V�V���W�K�H��
�*�U�R�X�S�¶�V�� �R�S�H�U�D�W�L�R�Q�V���� �L�Q�F�O�X�G�L�Q�J�� �D�� �Q�L�Q�H���P�R�Q�W�K�� �H�D�U�Q�L�Q�J�V�� �F�R�Q�W�U�L�E�X�W�L�R�Q�� �I�U�R�P�� �)�U�H�G�R�Q���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �D�Q�� �L�P�S�U�R�Y�H�P�H�Q�W�� �L�Q�� �W�K�H�� �*�U�R�X�S�¶�V��
�(�%�,�7�$���P�D�U�J�L�Q���W�R���������������)�<���������������������� 

�0�L�Q�L�Q�J���G�H�O�L�Y�H�U�H�G���D���V�L�J�Q�L�I�L�F�D�Q�W���L�Q�F�U�H�D�V�H���L�Q���S�U�R�I�L�W�D�E�L�O�L�W�\�����E�H�Q�H�I�L�W�L�Q�J���I�U�R�P���L�P�S�U�R�Y�H�G���S�U�R�G�X�F�W�L�Y�L�W�\���D�Q�G���P�L�Q�L�P�D�O���G�L�V�U�X�S�W�L�R�Q���I�U�R�P���D�G�Y�H�U�V�H��
�Z�H�D�W�K�H�U�� �H�Y�H�Q�W�V���� �7�K�H�� �0�(�7�� �V�H�J�P�H�Q�W�� �F�R�Q�W�L�Q�X�H�G�� �W�R�� �G�H�O�L�Y�H�U�� �H�D�U�Q�L�Q�J�V�� �J�U�R�Z�W�K�� �W�K�U�R�X�J�K�� �W�K�H�� �V�X�F�F�H�V�V�I�X�O�� �H�[�H�F�X�W�L�R�Q�� �R�I�� �P�D�M�R�U�� �S�U�R�M�H�F�W�V����
�V�X�S�S�R�U�W�H�G�� �E�\�� �V�W�U�R�Q�J�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �I�U�R�P�� �W�K�H�� �P�D�L�Q�W�H�Q�D�Q�F�H�� ���'�,�$�%�����D�Q�G�� �S�U�R�G�X�F�W�V�� ���5�&�5���� �E�X�V�L�Q�H�V�V�H�V���� �&�L�Y�L�O�� �P�D�L�Q�W�D�L�Q�H�G�� �U�H�V�L�O�L�H�Q�W��
�P�D�U�J�L�Q�V���G�H�V�S�L�W�H���V�R�I�W�H�U���F�R�Q�G�L�W�L�R�Q�V���L�Q���S�D�U�W�V���R�I���W�K�H���4�X�H�H�Q�V�O�D�Q�G���U�H�V�R�X�U�F�H�V���P�D�U�N�H�W���D�Q�G���I�X�H�O���F�R�V�W���S�U�H�V�V�X�U�H�V���L�Q���W�K�H���&�L�Y�L�O���8�U�E�D�Q���E�X�V�L�Q�H�V�V��
�D�V���D���U�H�V�X�O�W���R�I���W�K�H���F�R�Q�I�O�L�F�W���L�Q���W�K�H���0�L�G�G�O�H���(�D�V�W������ 

�'�H�S�U�H�F�L�D�W�L�R�Q�� �D�Q�G�� �D�P�R�U�W�L�V�D�W�L�R�Q�� �L�Q�F�U�H�D�V�H�G�� �E�\�� ���������� �W�R�� �������������� �P�L�O�O�L�R�Q���� �W�K�H�� �S�U�L�P�D�U�\�� �G�U�L�Y�H�U�� �E�H�L�Q�J�� �W�K�H�� �L�Q�F�O�X�V�L�R�Q�� �R�I�� �Q�L�Q�H�� �P�R�Q�W�K�V�� �R�I��
�G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�V�D�W�L�R�Q���I�U�R�P���)�U�H�G�R�Q���V�L�Q�F�H���D�F�T�X�L�V�L�W�L�R�Q�� 

�)�L�Q�D�Q�F�H���F�R�V�W�V���L�Q�F�U�H�D�V�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U�����U�H�I�O�H�F�W�L�Q�J���W�K�H���D�G�G�L�W�L�R�Q�D�O���G�H�E�W���G�U�D�Z�Q���I�U�R�P���W�K�H���*�U�R�X�S�¶�V���F�R�U�S�R�U�D�W�H���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V��
�W�R���I�X�Q�G���W�K�H�������������G�H�E�W���I�X�Q�G�H�G���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q���� 

�8�Q�G�H�U�O�\�L�Q�J���1�3�$�7���L�Q�F�U�H�D�V�H�G���W�R�����������������P�L�O�O�L�R�Q�����F�R�P�S�D�U�H�G���W�R�����������������P�L�O�O�L�R�Q���L�Q���)�<�������F�R�P�P�H�Q�V�X�U�D�W�H���Z�L�W�K���W�K�H���U�H�Y�H�Q�X�H���D�Q�G���H�D�U�Q�L�Q�J�V��
�G�U�L�Y�H�U�V���D�E�R�Y�H�� 
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�2�S�H�U�D�W�L�Q�J���6�H�J�P�H�Q�W�V 

�1�5�:�� �L�V�� �F�R�P�S�U�L�V�H�G�� �R�I�� �I�R�X�U�� �U�H�S�R�U�W�D�E�O�H�� �V�H�J�P�H�Q�W�V���� �&�L�Y�L�O���� �0�L�Q�L�Q�J���� �0�(�7���D�Q�G���(�0�,�7���� �%�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�L�H�V�� �D�U�H�� �F�R�Q�G�X�F�W�H�G�� �S�U�L�P�D�U�L�O�\�� �L�Q��
�$�X�V�W�U�D�O�L�D�����Z�L�W�K���V�H�Y�H�U�D�O���V�P�D�O�O���S�U�R�M�H�F�W�V���L�Q���1�H�Z���=�H�D�O�D�Q�G���D�Q�G���H�Q�J�L�Q�H�H�U�L�Q�J���R�I�I�L�F�H�V���L�Q���&�D�Q�D�G�D���D�Q�G���8�6�$�����7�K�H���U�H�V�X�O�W�V���I�R�U���H�D�F�K���R�I���W�K�H��
�V�H�J�P�H�Q�W�V���D�U�H���S�U�R�Y�L�G�H�G���E�H�O�R�Z���D�Q�G���L�Q���1�R�W�H�������W�R���W�K�H�V�H���D�F�F�R�X�Q�W�V�����7�K�H���&�L�Y�L�O�����0�(�7���D�Q�G���(�0�,�7���V�H�J�P�H�Q�W���U�H�V�X�O�W�V���K�D�Y�H���E�H�H�Q���S�U�H�V�H�Q�W�H�G��
�D�W�� �X�Q�G�H�U�O�\�L�Q�J�� �(�%�,�7�$�� �O�H�Y�H�O�� �J�L�Y�H�Q�� �W�K�H�� �F�X�U�U�H�Q�W�� �O�R�Z�� �O�H�Y�H�O�� �R�I�� �F�D�S�L�W�D�O�� �L�Q�W�H�Q�V�L�W�\�� �L�Q�� �W�K�H�V�H�� �V�H�J�P�H�Q�W�V���� �7�K�H�� �0�L�Q�L�Q�J�� �V�H�J�P�H�Q�W�� �K�D�V�� �E�H�H�Q��
�S�U�H�V�H�Q�W�H�G���D�W���E�R�W�K���X�Q�G�H�U�O�\�L�Q�J���(�%�,�7�$���D�Q�G���(�%�,�7�'�$���O�H�Y�H�O�V�����U�H�F�R�J�Q�L�V�L�Q�J���W�K�D�W���W�K�L�V�� �V�H�J�P�H�Q�W���K�D�V���V�L�J�Q�L�I�L�F�D�Q�W�O�\���K�L�J�K�H�U���F�D�S�L�W�D�O���L�Q�W�H�Q�V�L�W�\��
�W�K�D�Q���W�K�H���R�W�K�H�U���W�K�U�H�H���V�H�J�P�H�Q�W�V�� 

�&�R�P�P�H�Q�W�D�U�\���R�Q���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���R�I���H�D�F�K���V�H�J�P�H�Q�W���I�R�O�O�R�Z�V���� 

�&�L�Y�L�O 

�7�K�H���&�L�Y�L�O���V�H�J�P�H�Q�W���V�S�H�F�L�D�O�L�V�H�V���L�Q���W�K�H���G�H�O�L�Y�H�U�\���R�I���S�U�L�Y�D�W�H���D�Q�G���S�X�E�O�L�F���F�L�Y�L�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���S�U�R�M�H�F�W�V�����P�L�Q�H���G�H�Y�H�O�R�S�P�H�Q�W�����E�X�O�N���H�D�U�W�K�Z�R�U�N�V��
�D�Q�G�� �F�R�P�P�H�U�F�L�D�O�� �D�Q�G�� �U�H�V�L�G�H�Q�W�L�D�O�� �V�X�E�G�L�Y�L�V�L�R�Q�V���� �&�L�Y�L�O�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �S�U�R�M�H�F�W�V�� �L�Q�F�O�X�G�H�� �U�R�D�G�V���� �E�U�L�G�J�H�V���� �W�D�L�O�L�Q�J�V�� �V�W�R�U�D�J�H�� �I�D�F�L�O�L�W�L�H�V���� �U�D�L�O��
�I�R�U�P�D�W�L�R�Q�V�����S�R�U�W�V�����U�H�Q�H�Z�D�E�O�H���H�Q�H�U�J�\���S�U�R�M�H�F�W�V�����Z�D�W�H�U���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���F�R�Q�F�U�H�W�H���L�Q�V�W�D�O�O�D�W�L�R�Q�V�� 

�5�H�V�X�O�W�V���V�X�P�P�D�U�\�������0�� 

 FY26 FY25 

 $M % $M % 

Revenue 862.5  823.7  

Underlying EBITA 46.9  44.2  

Margin  5.4  5.4 

�&�L�Y�L�O���U�H�Y�H�Q�X�H���L�Q�F�U�H�D�V�H�G���W�R�����������������P�L�O�O�L�R�Q���L�Q���)�<���������X�S�������������I�U�R�P�����������������P�L�O�O�L�R�Q���L�Q���)�<���������X�Q�G�H�U�S�L�Q�Q�H�G���E�\���W�K�H���V�W�U�R�Q�J���J�U�R�Z�W�K���L�Q���W�K�H��
�8�U�E�D�Q�� �E�X�V�L�Q�H�V�V���� �Z�K�L�F�K�� �G�H�O�L�Y�H�U�H�G���D�� ������������ �L�Q�F�U�H�D�V�H�� �L�Q�� �U�H�Y�H�Q�X�H�� �F�R�P�S�D�U�H�G�� �W�R���W�K�H�� �S�U�L�R�U�� �\�H�D�U���� �U�H�I�O�H�F�W�L�Q�J���W�K�H�� �E�X�V�L�Q�H�V�V�¶�� �G�L�V�F�L�S�O�L�Q�H�G��
�R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H�����H�Q�D�E�O�L�Q�J���L�W���W�R���F�D�S�L�W�D�O�L�V�H���R�Q���W�K�H���E�H�Q�H�I�L�W�V���R�I���V�F�D�O�H���L�Q���W�K�H���U�D�S�L�G�O�\���J�U�R�Z�L�Q�J���6�R�X�W�K���(�D�V�W���4�X�H�H�Q�V�O�D�Q�G���P�D�U�N�H�W���� 

�&�L�Y�L�O���X�Q�G�H�U�O�\�L�Q�J���(�%�,�7�$���L�Q�F�U�H�D�V�H�G���V�O�L�J�K�W�O�\���F�R�P�S�D�U�H�G���W�R���)�<���������G�H�P�R�Q�V�W�U�D�W�L�Q�J���U�H�V�L�O�L�H�Q�F�H���G�H�V�S�L�W�H���D���R�Q�H���R�I�I���S�U�R�M�H�F�W���O�R�V�V���U�H�F�R�J�Q�L�V�H�G��
�L�Q���W�K�H���I�L�U�V�W���K�D�O�I�� �R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���D�Q�G�� �W�K�H���L�Q�F�U�H�D�V�H���L�Q���I�X�H�O���S�U�L�F�H�V���S�D�V�V�H�G���R�Q���I�U�R�P���K�L�U�H���S�O�D�Q�W���V�X�S�S�O�L�H�U�V���L�Q���8�U�E�D�Q���� �F�R�X�S�O�H�G���Z�L�W�K��
�V�R�I�W�H�U�� �F�R�Q�G�L�W�L�R�Q�V�� �L�Q�� �W�K�H�� �4�X�H�H�Q�V�O�D�Q�G�� �U�H�V�R�X�U�F�H�V�� �P�D�U�N�H�W���� �8�Q�G�H�U�O�\�L�Q�J�� �(�%�,�7�$�� �Z�D�V�� �V�X�S�S�R�U�W�H�G�� �E�\�� �W�K�H�� �V�X�F�F�H�V�V�I�X�O�� �F�R�P�S�O�H�W�L�R�Q�� �R�I�� �W�K�H��
�6�S�U�L�Q�J�� �W�R�� �3�K�L�O�O�L�S�V�� �&�U�H�H�N�� �S�U�R�M�H�F�W�� �D�W�� �%�+�3�� �6�D�U�D�M�L���� �D�Q�G�� �W�K�H�� �0�D�F�N�D�\�� �5�L�Q�J�� �5�R�D�G�� �%�D�O�G�� �+�L�O�O�� �&�R�Q�Q�H�F�W�L�R�Q�� �S�U�R�M�H�F�W���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �V�W�U�R�Q�J��
�R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H���R�Q���W�K�H���(�'�4���*�O�D�G�V�W�R�Q�H���S�U�R�M�H�F�W�����Z�K�L�F�K���U�H�D�F�K�H�G���I�X�O�O���P�R�E�L�O�L�V�D�W�L�R�Q���G�X�U�L�Q�J���W�K�H���\�H�D�U���� 

�$�V���Q�R�W�H�G���D�E�R�Y�H�����S�H�U�I�R�U�P�D�Q�F�H���L�Q���W�K�H���4�X�H�H�Q�V�O�D�Q�G���&�L�Y�L�O���E�X�V�L�Q�H�V�V���Z�D�V���Q�H�J�D�W�L�Y�H�O�\���L�P�S�D�F�W�H�G���E�\���D�Q���X�Q�G�H�U�S�H�U�I�R�U�P�L�Q�J���F�R�Q�W�U�D�F�W�����7�K�L�V��
�F�R�Q�W�U�D�F�W���Z�D�V���L�G�H�Q�W�L�I�L�H�G���D�V���X�Q�G�H�U�S�H�U�I�R�U�P�L�Q�J���H�D�U�O�\���L�Q���)�<���������Z�L�W�K���W�K�H���I�X�O�O���I�L�Q�D�Q�F�L�D�O���L�P�S�D�F�W���U�H�F�R�J�Q�L�V�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U���� 

�,�Q���:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�����W�K�H���&�L�Y�L�O���E�X�V�L�Q�H�V�V���E�H�Q�H�I�L�W�H�G���I�U�R�P���W�K�H�� �D�F�F�H�O�H�U�D�W�H�G���G�H�O�L�Y�H�U�\���R�I���W�K�H���%�U�R�F�N�P�D�Q���6�\�Q�F�O�L�Q�H������ �3�U�R�M�H�F�W�����D�G�G�L�W�L�R�Q�D�O��
�V�F�R�S�H�� �V�H�F�X�U�H�G�� �R�Q�� �E�R�W�K�� �W�K�H�� �&�R�D�V�W�D�O�� �:�D�W�H�U�� �6�X�S�S�O�\�� �%�X�O�N�� �(�D�U�W�K�Z�R�U�N�V�� �S�U�R�M�H�F�W�� �D�Q�G�� �W�K�H�� �:�H�V�W���$�Q�J�H�O�D�V���$���:�H�V�W�� �S�U�R�M�H�F�W�� �Z�K�L�F�K�� �Z�D�V��
�V�X�F�F�H�V�V�I�X�O�O�\���F�R�P�S�O�H�W�H�G���G�X�U�L�Q�J���)�<���������&�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H�V�H���S�U�R�M�H�F�W�V���V�X�V�W�D�L�Q�H�G���V�W�U�R�Q�J���D�F�W�L�Y�L�W�\���O�H�Y�H�O�V���D�F�U�R�V�V���W�K�H���U�H�V�R�X�U�F�H�V���V�H�F�W�R�U���D�Q�G��
�P�D�G�H���D���V�X�E�V�W�D�Q�W�L�D�O���F�R�Q�W�U�L�E�X�W�L�R�Q���W�R���W�K�H���V�H�J�P�H�Q�W�¶�V���R�Y�H�U�D�O�O���S�H�U�I�R�U�P�D�Q�F�H���� 

�'�X�U�L�Q�J�� �)�<�������� �W�K�H�� �&�L�Y�L�O�� �V�H�J�P�H�Q�W�� �V�H�F�X�U�H�G�� �V�H�Y�H�U�D�O�� �V�L�J�Q�L�I�L�F�D�Q�W�� �F�R�Q�W�U�D�F�W�� �D�Z�D�U�G�V�� �D�F�U�R�V�V�� �W�K�H�� �U�H�V�R�X�U�F�H�V�� �D�Q�G�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�V�H�F�W�R�U�V�� �L�Q�F�O�X�G�L�Q�J���� 

�x �%�U�R�F�N�P�D�Q���6�\�Q�F�O�L�Q�H�������3�U�R�M�H�F�W���Z�L�W�K���5�L�R���7�L�Q�W�R���L�Q���W�K�H���3�L�O�E�D�U�D���5�H�J�L�R�Q���R�I���:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�����Y�D�O�X�H�G���D�W���F�L�U�F�D���������� �P�L�O�O�L�R�Q 
�x �5�L�R���7�L�Q�W�R�¶�V���:�H�V�W���$�Q�J�H�O�D�V���6�X�V�W�D�L�Q�L�Q�J���3�U�R�M�H�F�W�����:�$�6�3�����'�H�S�R�V�L�W���+�����%�X�O�N���(�D�U�W�K�Z�R�U�N�V���F�R�Q�W�U�D�F�W�����Y�D�O�X�H�G���D�W���F�L�U�F�D�������������P�L�O�O�L�R�Q 
�x �7�R�Q�N�L�Q�� �+�L�J�K�Z�D�\�� �*�U�D�G�H�� �6�H�S�D�U�D�W�L�R�Q�V�� �3�U�R�M�H�F�W�� �D�W�� �+�D�O�H�� �5�R�D�G�� �D�Q�G�� �:�H�O�V�K�S�R�R�O�� �5�R�D�G�� �(�D�V�W���I�R�U�� �0�D�L�Q�� �5�R�D�G�V�� �:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D����

�Y�D�O�X�H�G���D�W���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q�����Z�L�W�K���Z�R�U�N�V���F�R�P�P�H�Q�F�H�G���L�Q���0�D�\���������� 
�x �7�R�R�G�\�D�\�� �5�R�D�G�� �5�H�F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�Q�G�� �5�H�D�O�L�J�Q�P�H�Q�W�� �F�R�Q�V�W�U�X�F�W�� �R�Q�O�\�� �F�R�Q�W�U�D�F�W�� �I�R�U�� �0�D�L�Q�� �5�R�D�G�V�� �:�H�V�W�H�U�Q�� �$�X�V�W�U�D�O�L�D���� �Y�D�O�X�H�G�� �D�W��

������  �P�L�O�O�L�R�Q 
�x �'�D�P�S�L�H�U�� �&�D�U�J�R�� �:�K�D�U�I�� �6�W�D�J�H�� ���� �/�L�Q�N�� �%�U�L�G�J�H���3�U�R�M�H�F�W�� �I�R�U���3�L�O�E�D�U�D���3�R�U�W�V���� �W�R�� �E�H�� �G�H�O�L�Y�H�U�H�G�� �L�Q�� �D�� ������������ �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�� �Z�L�W�K���%�U�D�G�\��

�0�D�U�L�Q�H���D�Q�G���&�L�Y�L�O���3�W�\���/�W�G�����Y�D�O�X�H�G���D�W���D�S�S�U�R�[�L�P�D�W�H�O�\�����������P�L�O�O�L�R�Q 
�x �0�R�U�D�Q�E�D�K���1�R�U�W�K���5�D�L�O���5�H�O�R�F�D�W�L�R�Q���3�U�R�M�H�F�W���I�R�U���$�Q�J�O�R���$�P�H�U�L�F�D�Q�����Q�H�D�U���0�R�U�D�Q�E�D�K���4�X�H�H�Q�V�O�D�Q�G�����Y�D�O�X�H�G���E�H�W�Z�H�H�Q�����������P�L�O�O�L�R�Q���D�Q�G��

���������P�L�O�O�L�R�Q�����7�K�H���S�U�R�M�H�F�W���L�V���F�X�U�U�H�Q�W�O�\���L�Q���W�K�H���P�R�E�L�O�L�V�D�W�L�R�Q���S�K�D�V�H�����Z�L�W�K���F�R�P�S�O�H�W�L�R�Q���H�[�S�H�F�W�H�G���0�D�U�F�K���������� 
�x �&�L�Y�L�O���Z�R�U�N�V���F�R�Q�W�U�D�F�W���D�W���W�K�H���<�D�U�U�D�E�L�O�E�D���D�Q�G���6�K�R�U�H�O�L�Q�H���U�H�V�L�G�H�Q�W�L�D�O���H�V�W�D�W�H�V���I�R�U���6�W�R�F�N�O�D�Q�G���'�H�Y�H�O�R�S�P�H�Q�W���3�W�\���/�W�G���L�Q���6�R�X�W�K���(�D�V�W��

�4�X�H�H�Q�V�O�D�Q�G�����Y�D�O�X�H�G���D�W���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q 
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�2�S�H�U�D�W�L�Q�J���6�H�J�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

�0�L�Q�L�Q�J 

�7�K�H���0�L�Q�L�Q�J���V�H�J�P�H�Q�W���V�S�H�F�L�D�O�L�V�H�V���L�Q���P�L�Q�H���P�D�Q�D�J�H�P�H�Q�W�����F�R�Q�W�U�D�F�W���P�L�Q�L�Q�J�����O�R�D�G���D�Q�G���K�D�X�O�����G�U�L�O�O���D�Q�G���E�O�D�V�W�����P�D�L�Q�W�H�Q�D�Q�F�H���V�H�U�Y�L�F�H�V���D�Q�G��
�W�K�H���I�D�E�U�L�F�D�W�L�R�Q���R�I���Z�D�W�H�U���D�Q�G���V�H�U�Y�L�F�H���Y�H�K�L�F�O�H�V�� 

�5�H�V�X�O�W�V���V�X�P�P�D�U�\�������0�� 

 FY26 FY25 

 $M % $M % 

Revenue 1,539.5  1,541.2  

EBITDA 297.5 19.3 275.0 17.8 

Depreciation (157.6)  (154.0)  

Underlying EBITA 139.9 9.1 121.0 7.9 

�7�K�H�� �0�L�Q�L�Q�J�� �V�H�J�P�H�Q�W�� �G�H�O�L�Y�H�U�H�G���D���V�W�U�R�Q�J�� �S�H�U�I�R�U�P�D�Q�F�H���L�Q�� �)�<�������� �Z�L�W�K�� �X�Q�G�H�U�O�\�L�Q�J�� �(�%�,�7�$�� �L�Q�F�U�H�D�V�L�Q�J�� ������������ �W�R�� �������������� �P�L�O�O�L�R�Q����
�F�R�P�S�D�U�H�G���Z�L�W�K���������������� �P�L�O�O�L�R�Q���L�Q���)�<���������7�K�H���L�P�S�U�R�Y�H�P�H�Q�W���Z�D�V���G�U�L�Y�H�Q���E�\�� �V�W�U�R�Q�J���R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H���� �V�X�S�S�R�U�W�H�G���E�\�� �Q�R�U�P�D�O��
�Z�H�D�W�K�H�U���F�R�Q�G�L�W�L�R�Q�V���L�Q���4�X�H�H�Q�V�O�D�Q�G���W�K�D�W���H�Q�D�E�O�H�G���K�L�J�K�H�U���I�O�H�H�W���X�W�L�O�L�V�D�W�L�R�Q���D�Q�G���K�L�J�K�H�U���S�U�R�G�X�F�W�L�R�Q���Y�R�O�X�P�H�V���D�F�U�R�V�V���N�H�\���V�L�W�H�V���� 

�,�Q�� �:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D���� �U�H�V�X�O�W�V�� �Z�H�U�H�� �X�Q�G�H�U�S�L�Q�Q�H�G�� �E�\�� �W�K�H�� �F�R�Q�W�L�Q�X�H�G�� �G�H�O�L�Y�H�U�\�� �R�I�� �P�L�Q�L�Q�J�� �V�H�U�Y�L�F�H�V�� �D�W�� �.�D�U�D�U�D�� �0�L�Q�L�Q�J�� �D�Q�G�� �L�Q�F�U�H�D�V�H�G��
�S�U�R�G�X�F�W�L�R�Q�� �D�W�� �&�D�V�W�O�H�� �+�L�O�O�� �3�L�W�� �X�Q�G�H�U�� �W�K�H�� �0�L�Q�L�Q�J�� �6�H�U�Y�L�F�H�V�� �&�R�Q�W�U�D�F�W�� �D�W�� �0�X�Q�J�D�U�L�� �2�S�H�U�D�W�L�R�Q�V���� �%�R�W�K�� �R�S�H�U�D�W�L�R�Q�V�� �D�F�K�L�H�Y�H�G�� �V�W�U�R�Q�J��
�S�U�R�G�X�F�W�L�R�Q���Y�R�O�X�P�H�V���X�Q�G�H�U���I�D�Y�R�X�U�D�E�O�H���R�S�H�U�D�W�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���D�Q�G���F�R�Q�W�U�L�E�X�W�H�G���S�R�V�L�W�L�Y�H�O�\���W�R���W�K�H���V�H�J�P�H�Q�W�¶�V���S�H�U�I�R�U�P�D�Q�F�H�����1�5�:���D�O�V�R��
�P�R�E�L�O�L�V�H�G���W�R���&�R�U�H���/�L�W�K�L�X�P�¶�V���)�L�Q�Q�L�V�V���/�L�W�K�L�X�P���3�U�R�M�H�F�W���G�X�U�L�Q�J���W�K�H���V�H�F�R�Q�G���K�D�O�I���R�I���)�<������ 

�7�K�H���0�L�Q�L�Q�J���V�H�J�P�H�Q�W���Z�D�V���D�Z�D�U�G�H�G���V�H�Y�H�U�D�O���F�R�Q�W�U�D�F�W�V���L�Q�F�O�X�G�L�Q�J���� 

�x �0�L�Q�L�Q�J�� �6�H�U�Y�L�F�H�V�� �$�J�U�H�H�P�H�Q�W�� �I�R�U�� �D�� �I�L�Y�H�� �D�Q�G�� �D�� �K�D�O�I�� �\�H�D�U�� �W�H�U�P���D�W�� �W�K�H�� �6�W�D�Q�Z�H�O�O�� �0�H�D�Q�G�X�� �0�L�Q�H�� �Z�L�W�K�� �7�(�&�� �&�R�D�O�� �3�W�\�� �/�W�G���� �L�Q��
�4�X�H�H�Q�V�O�D�Q�G�¶�V���%�X�U�Q�H�W�W���5�H�J�L�R�Q�����Z�L�W�K���D���Y�D�O�X�H���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q�� 

�x �(�T�X�L�S�P�H�Q�W���+�L�U�H���D�Q�G���6�H�U�Y�L�F�H�V���$�J�U�H�H�P�H�Q�W���D�W���6�R�X�W�K�H�U�Q���0�L�G�G�O�H���%�D�F�N���5�D�Q�J�H�V���Z�L�W�K���2�Q�H�6�W�H�H�O���0�D�Q�X�I�D�F�W�X�U�L�Q�J���3�W�\���/�W�G�����L�Q���6�R�X�W�K��
�$�X�V�W�U�D�O�L�D�¶�V���(�\�U�H���3�H�Q�L�Q�V�X�O�D�����Z�L�W�K���D���W�R�W�D�O���Y�D�O�X�H���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q���R�Y�H�U���D���W�K�U�H�H���\�H�D�U���W�H�U�P���W�K�D�W���V�W�D�U�W�V���L�Q���-�X�O�\���������� 

�x �&�R�U�H���/�L�W�K�L�X�P���D�Z�D�U�G�H�G���D�����������P�L�O�O�L�R�Q���F�R�Q�W�U�D�F�W���I�R�U���V�X�U�I�D�F�H���P�L�Q�L�Q�J���V�H�U�Y�L�F�H�V���D�W���*�U�D�Q�W���'�H�S�R�V�L�W���� �S�D�U�W���R�I�� �W�K�H���F�R�P�S�D�Q�\�¶�V���)�L�Q�Q�L�V�V��
�/�L�W�K�L�X�P���3�U�R�M�H�F�W���L�Q���W�K�H���1�R�U�W�K�H�U�Q���7�H�U�U�L�W�R�U�\ 
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�2�S�H�U�D�W�L�Q�J���6�H�J�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

�0�L�Q�H�U�D�O�V�����(�Q�H�U�J�\���	���7�H�F�K�Q�R�O�R�J�L�H�V 

�7�K�H���0�(�7���V�H�J�P�H�Q�W���L�Q�F�O�X�G�H�V���3�U�L�P�H�U�R���*�U�R�X�S�����3�U�L�P�H�U�R�������5�&�5���0�L�Q�L�Q�J���7�H�F�K�Q�R�O�R�J�L�H�V�����5�&�5�������'�,�$�%���(�Q�J�L�Q�H�H�U�L�Q�J�����'�,�$�%�����D�Q�G���2�Y�H�U�I�O�R�Z��
�,�Q�G�X�V�W�U�L�D�O�����2�)�,������ �3�U�L�P�H�U�R���L�V���D���P�X�O�W�L�G�L�V�F�L�S�O�L�Q�D�U�\�� �H�Q�J�L�Q�H�H�U�L�Q�J���E�X�V�L�Q�H�V�V���W�K�D�W���V�S�H�F�L�D�O�L�V�H�V���L�Q���W�K�H���G�H�V�L�J�Q�����F�R�Q�V�W�U�X�F�W�L�R�Q���� �R�S�H�U�D�W�L�R�Q���D�Q�G��
�P�D�L�Q�W�H�Q�D�Q�F�H�� �R�I�� �J�O�R�E�D�O�� �U�H�V�R�X�U�F�H�� �S�U�R�M�H�F�W�V�� �D�F�U�R�V�V�� �W�K�H�� �P�L�Q�H�U�D�O�� �S�U�R�F�H�V�V�L�Q�J���� �H�Q�H�U�J�\�� �D�Q�G�� �1�R�Q���3�U�R�F�H�V�V�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� ���1�3�,���� �P�D�U�N�H�W��
�V�H�J�P�H�Q�W�V�����5�&�5���L�V���D���O�H�D�G�L�Q�J���2�U�L�J�L�Q�D�O���(�T�X�L�S�P�H�Q�W���0�D�Q�X�I�D�F�W�X�U�H�U�����2�(�0�����W�K�D�W���R�I�I�H�U�V���L�Q�Q�R�Y�D�W�L�Y�H���P�D�W�H�U�L�D�O�V���K�D�Q�G�O�L�Q�J���G�H�V�L�J�Q���F�D�S�D�E�L�O�L�W�\����
�'�,�$�%���L�V���D�Q���H�Q�J�L�Q�H�H�U�L�Q�J���D�Q�G���I�D�E�U�L�F�D�W�L�R�Q���V�H�U�Y�L�F�H�V���S�U�R�Y�L�G�H�U���W�R���W�K�H���P�H�W�D�O�V���D�Q�G���P�L�Q�L�Q�J���L�Q�G�X�V�W�U�\���D�Q�G���S�U�R�Y�L�G�H�V���V�S�H�F�L�D�O�L�V�W���P�D�L�Q�W�H�Q�D�Q�F�H��
���V�K�X�W�G�R�Z�Q�� �V�H�U�Y�L�F�H�V�� �D�Q�G�� �R�Q�V�L�W�H�� �P�D�L�Q�W�H�Q�D�Q�F�H������ �L�Q�G�X�V�W�U�L�D�O�� �H�Q�J�L�Q�H�H�U�L�Q�J�� �D�Q�G�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�U�Y�L�F�H�V���� �2�)�,�� �V�S�H�F�L�D�O�L�V�H�V�� �L�Q�� �L�Q�G�X�V�W�U�L�D�O��
�H�O�H�F�W�U�L�F�D�O���H�Q�J�L�Q�H�H�U�L�Q�J�����D�X�W�R�P�D�W�L�R�Q�����V�Z�L�W�F�K�E�R�D�U�G���G�H�V�L�J�Q���D�Q�G���P�D�Q�X�I�D�F�W�X�U�H�����L�Q�V�W�U�X�P�H�Q�W�D�W�L�R�Q���D�Q�G���H�O�H�F�W�U�L�F�D�O���G�H�V�L�J�Q���D�Q�G���F�R�Q�V�W�U�X�F�W�L�R�Q��
�D�F�U�R�V�V�� �V�H�F�W�R�U�V�� �L�Q�F�O�X�G�L�Q�J�� �P�L�Q�L�Q�J�� �D�Q�G�� �U�H�V�R�X�U�F�H�V���� �J�R�Y�H�U�Q�P�H�Q�W�� �D�Q�G�� �G�H�I�H�Q�F�H���� �I�X�H�O�V�� �D�Q�G�� �H�[�S�O�R�V�L�Y�H�V���� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���� �X�W�L�O�L�W�L�H�V�� �D�Q�G��
�L�Q�G�X�V�W�U�L�D�O���S�U�R�F�H�V�V�L�Q�J�� 

�5�H�V�X�O�W�V���V�X�P�P�D�U�\�������0�� 

 FY26 FY25 

 $M % $M % 

Revenue 1,259.2  932.0  

Underlying EBITA 96.0  68.3  

Margin  7.6  7.3 

�0�(�7���G�H�O�L�Y�H�U�H�G���D���V�W�U�R�Q�J���L�Q�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H���L�Q���)�<���������U�L�V�L�Q�J���������������W�R���������������������P�L�O�O�L�R�Q�����)�<�����������������������P�L�O�O�L�R�Q�������8�Q�G�H�U�O�\�L�Q�J���(�%�,�7�$��
�L�Q�F�U�H�D�V�H�G���������������W�R���������������P�L�O�O�L�R�Q�����U�H�I�O�H�F�W�L�Q�J���W�K�H���V�X�F�F�H�V�V�I�X�O���H�[�H�F�X�W�L�R�Q���R�I���D���G�L�Y�H�U�V�L�I�L�H�G���S�R�U�W�I�R�O�L�R���R�I���S�U�R�M�H�F�W�V���D�Q�G���F�R�Q�W�L�Q�X�H�G���V�W�U�R�Q�J��
�G�H�P�D�Q�G���D�F�U�R�V�V���W�K�H���V�H�J�P�H�Q�W�¶�V���F�R�U�H���P�D�U�N�H�W�V���� 

�7�K�H�� �L�P�S�U�R�Y�H�G�� �U�H�V�X�O�W�� �Z�D�V�� �S�U�L�P�D�U�L�O�\�� �G�U�L�Y�H�Q�� �E�\�� �D�Q�R�W�K�H�U�� �U�H�F�R�U�G���S�H�U�I�R�U�P�D�Q�F�H�� �I�U�R�P�� �3�U�L�P�H�U�R���� �Z�K�L�F�K�� �E�H�Q�H�I�L�W�H�G�� �I�U�R�P�� �W�K�H�� �V�L�J�Q�L�I�L�F�D�Q�W��
�F�R�Q�V�W�U�X�F�W�L�R�Q���D�Q�G���F�R�P�P�L�V�V�L�R�Q�L�Q�J���D�F�W�L�Y�L�W�\���R�Q���W�K�H���.�&�*�0���)�L�P�L�V�W�R�Q���*�U�R�Z�W�K���3�U�R�M�H�F�W�����W�R�J�H�W�K�H�U���Z�L�W�K���V�W�U�R�Q�J���R�S�H�U�D�W�L�R�Q�D�O���H�[�H�F�X�W�L�R�Q���D�F�U�R�V�V��
�D���Q�X�P�E�H�U�� �R�I�� �P�D�M�R�U�� �S�U�R�M�H�F�W�V���� �'�,�$�%�� �P�D�G�H�� �D�� �V�L�J�Q�L�I�L�F�D�Q�W�� �F�R�Q�W�U�L�E�X�W�L�R�Q�� �W�R�� �W�K�H�� �V�H�J�P�H�Q�W�¶�V�� �S�H�U�I�R�U�P�D�Q�F�H���� �G�H�O�L�Y�H�U�L�Q�J�� �V�W�U�R�Q�J�� �J�U�R�Z�W�K�� �L�Q��
�U�H�Y�H�Q�X�H���D�Q�G���H�D�U�Q�L�Q�J�V���W�K�U�R�X�J�K���W�K�H���V�X�F�F�H�V�V�I�X�O���H�[�H�F�X�W�L�R�Q���R�I���S�U�R�M�H�F�W�V���D�F�U�R�V�V���:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�����1�H�Z���6�R�X�W�K���:�D�O�H�V���D�Q�G���4�X�H�H�Q�V�O�D�Q�G����
�Z�K�L�O�H���F�R�Q�W�L�Q�X�L�Q�J���W�R���V�X�S�S�R�U�W���P�D�M�R�U���S�U�R�M�H�F�W�V���D�F�U�R�V�V���W�K�H���E�U�R�D�G�H�U���*�U�R�X�S�����5�&�5���F�R�Q�W�U�L�E�X�W�H�G���S�R�V�L�W�L�Y�H�O�\���W�R���W�K�H���U�H�V�X�O�W�����L�P�S�U�R�Y�L�Q�J���U�H�Y�H�Q�X�H��
�W�K�U�R�X�J�K���G�L�V�F�L�S�O�L�Q�H�G���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���D�Q�G���L�Q�F�U�H�D�V�L�Q�J���G�H�P�D�Q�G���I�R�U���L�W�V���6�H�D�O�H�G���3�D�Q���)�H�H�G�H�U���W�H�F�K�Q�R�O�R�J�\���L�Q���G�R�P�H�V�W�L�F���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�P�D�U�N�H�W�V�����7�K�H���V�H�J�P�H�Q�W���P�D�L�Q�W�D�L�Q�H�G���L�W�V���I�R�F�X�V���R�Q���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����F�R�V�W���G�L�V�F�L�S�O�L�Q�H���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���H�I�I�L�F�L�H�Q�F�\�����F�R�Q�W�U�L�E�X�W�L�Q�J���W�R���D�Q���R�Y�H�U�D�O�O��
�L�P�S�U�R�Y�H�P�H�Q�W���L�Q���S�U�R�I�L�W�D�E�L�O�L�W�\�� 

  



�'�,�5�(�&�7�2�5�6�¶���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�2�S�H�U�D�W�L�Q�J���6�H�J�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

�(�O�H�F�W�U�L�F�D�O�����0�H�F�K�D�Q�L�F�D�O�����+�9�$�&�������,�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���7�H�F�K�Q�R�O�R�J�\���	���0�D�L�Q�W�H�Q�D�Q�F�H�� 

�1�5�:�¶�V���I�R�X�U�W�K���S�L�O�O�D�U�����(�0�,�7�����Z�D�V���H�V�W�D�E�O�L�V�K�H�G���L�Q���2�F�W�R�E�H�U�������������I�R�O�O�R�Z�L�Q�J���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q���,�Q�G�X�V�W�U�L�H�V�����)�U�H�G�R�Q�������)�R�X�Q�G�H�G���L�Q��
�������������)�U�H�G�R�Q���L�V���D���O�H�D�G�L�Q�J���Q�D�W�L�R�Q�D�O���V�H�U�Y�L�F�H�V���S�U�R�Y�L�G�H�U���R�I���H�O�H�F�W�U�L�F�D�O���D�Q�G���P�H�F�K�D�Q�L�F�D�O�����+�9�$�&�����V�H�U�Y�L�F�H�V���V�S�H�F�L�D�O�L�V�L�Q�J���L�Q���H�Q�J�L�Q�H�H�U�L�Q�J���D�Q�G��
�G�H�V�L�J�Q�����R�I�I���V�L�W�H���S�U�H�I�D�E�U�L�F�D�W�L�R�Q�����P�D�Q�D�J�H�P�H�Q�W���R�I���O�D�U�J�H���L�Q�V�W�D�O�O�D�W�L�R�Q���S�U�R�M�H�F�W�V�����D�V�V�H�W���P�D�Q�D�J�H�P�H�Q�W�����P�D�L�Q�W�H�Q�D�Q�F�H���D�Q�G���E�X�L�O�G�L�Q�J���V�H�U�Y�L�F�H�V��
�L�Q�W�H�J�U�D�W�L�R�Q���� �)�U�H�G�R�Q�� �K�D�V�� �D�� �E�U�R�D�G�� �I�R�R�W�S�U�L�Q�W�� �D�F�U�R�V�V���$�X�V�W�U�D�O�L�D���Z�L�W�K�� �D�Q�� �H�V�W�D�E�O�L�V�K�H�G�� �S�R�V�L�W�L�R�Q�� �D�O�R�Q�J�� �W�K�H�� �(�D�V�W�� �&�R�D�V�W���D�Q�G���L�Q�� �:�H�V�W�H�U�Q��
�$�X�V�W�U�D�O�L�D���D�Q�G���D�Q���H�[�S�D�Q�G�L�Q�J���S�U�H�V�H�Q�F�H���L�Q���6�R�X�W�K���$�X�V�W�U�D�O�L�D���D�Q�G���1�H�Z���=�H�D�O�D�Q�G�����)�U�H�G�R�Q���V�H�U�Y�H�V���G�L�Y�H�U�V�H���V�H�F�W�R�U�V���L�Q�F�O�X�G�L�Q�J���F�R�P�P�H�U�F�L�D�O��
�D�Q�G���J�R�Y�H�U�Q�P�H�Q�W�����G�D�W�D���F�H�Q�W�U�H�V���D�Q�G���W�H�F�K�Q�R�O�R�J�\�����K�H�D�O�W�K���D�Q�G���D�J�H�G���F�D�U�H�����G�H�I�H�Q�F�H���D�Q�G���P�L�V�V�L�R�Q���F�U�L�W�L�F�D�O�����L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���L�Q�G�X�V�W�U�L�D�O����
�H�G�X�F�D�W�L�R�Q���D�Q�G���K�H�D�Y�\���L�Q�G�X�V�W�U�\������ 

�5�H�V�X�O�W�V���V�X�P�P�D�U�\�������0�� 

 FY26 FY25 

 $M % $M % 

Revenue 684.3  -  

Underlying EBITA 36.1  -  

Margin  5.3  - 

�7�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q���Z�D�V���F�R�P�S�O�H�W�H�G���R�Q�������2�F�W�R�E�H�U���������������D�Q�G���W�K�H���L�Q�W�H�J�U�D�W�L�R�Q���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\���������������H�P�S�O�R�\�H�H�V�����V�\�V�W�H�P�V��
�D�Q�G���R�S�H�U�D�W�L�R�Q�V���Z�H�Q�W���W�R���S�O�D�Q���W�K�U�R�X�J�K�R�X�W���W�K�H���\�H�D�U�����)�U�H�G�R�Q���G�H�O�L�Y�H�U�H�G���D���V�W�U�R�Q�J���I�L�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���L�Q���L�W�V���I�L�U�V�W���Q�L�Q�H���P�R�Q�W�K�V���D�V���S�D�U�W��
�R�I�� �W�K�H�� �*�U�R�X�S���� �F�R�Q�W�U�L�E�X�W�L�Q�J�� �U�H�Y�H�Q�X�H�� �R�I�� �������������� �P�L�O�O�L�R�Q�� �D�Q�G�� �D�Q���X�Q�G�H�U�O�\�L�Q�J�� �(�%�,�7�$�� �P�D�U�J�L�Q�� �R�I�� ���������� �� �H�[�F�H�H�G�L�Q�J�� �W�K�H��
�D�F�T�X�L�V�L�W�L�R�Q �D�V�V�X�P�S�W�L�R�Q�V���� 

�7�K�L�V���U�H�V�X�O�W���Z�D�V���V�X�S�S�R�U�W�H�G���E�\���V�W�U�R�Q�J���S�H�U�I�R�U�P�D�Q�F�H�V���D�F�U�R�V�V���W�K�H���9�L�F�W�R�U�L�D�Q�����:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�Q�����4�X�H�H�Q�V�O�D�Q�G���D�Q�G���1�H�Z���6�R�X�W�K���:�D�O�H�V��
�R�S�H�U�D�W�L�R�Q�V���� �U�H�I�O�H�F�W�L�Q�J�� �W�K�H�� �E�U�H�D�G�W�K�� �D�Q�G�� �G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q�� �R�I���W�K�H�� �E�X�V�L�Q�H�V�V���� �6�L�Q�F�H�� �D�F�T�X�L�V�L�W�L�R�Q���� �)�U�H�G�R�Q�� �K�D�V�� �V�X�F�F�H�V�V�I�X�O�O�\�� �F�R�P�S�O�H�W�H�G��
�V�H�Y�H�U�D�O�� �V�L�J�Q�L�I�L�F�D�Q�W�� �S�U�R�M�H�F�W�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �:�H�V�W�P�H�D�G�� �+�R�V�S�L�W�D�O�� �3�D�H�G�L�D�W�U�L�F�� �6�H�U�Y�L�F�H�V�� �%�X�L�O�G�L�Q�J���D�Q�G���9�L�F�W�R�U�L�D�� �&�U�R�V�V�� �7�R�Z�H�U�� ���� �2�Y�H�U��
�6�W�D�W�L�R�Q�����7�K�H�V�H�� �Q�R�W�D�E�O�H�� �V�X�F�F�H�V�V�H�V�� �Z�H�U�H�� �D�F�K�L�H�Y�H�G�� �W�K�U�R�X�J�K�� �R�S�H�U�D�W�L�R�Q�D�O�� �H�[�H�F�X�W�L�R�Q���� �Y�D�O�X�H�� �H�Q�J�L�Q�H�H�U�L�Q�J�� �L�Q�L�W�L�D�W�L�Y�H�V�� �D�Q�G�� �G�L�V�F�L�S�O�L�Q�H�G��
�S�U�R�F�X�U�H�P�H�Q�W���S�U�D�F�W�L�F�H�V�����Z�K�L�O�H���P�D�L�Q�W�D�L�Q�L�Q�J���K�L�J�K���V�W�D�Q�G�D�U�G�V���R�I���V�D�I�H�W�\���D�Q�G���T�X�D�O�L�W�\���D�F�U�R�V�V���D�O�O���S�U�R�M�H�F�W�V���� 

�'�X�U�L�Q�J���W�K�H���\�H�D�U�����W�K�H���(�0�,�7���V�H�J�P�H�Q�W���V�H�F�X�U�H�G���V�H�Y�H�U�D�O���Q�R�W�D�E�O�H���F�R�Q�W�U�D�F�W���D�Z�D�U�G�V�����L�Q�F�O�X�G�L�Q�J���� 

�x �)�R�X�U���Q�H�Z���G�D�W�D���F�H�Q�W�U�H���F�R�Q�W�U�D�F�W�V���D�Z�D�U�G�H�G���L�Q���'�H�F�H�P�E�H�U�������������Z�L�W�K���D���F�R�P�E�L�Q�H�G���Y�D�O�X�H���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q�� 
�x �)�R�X�U���Q�H�Z���F�R�Q�W�U�D�F�W���D�Z�D�U�G�V���D�F�U�R�V�V���9�L�F�W�R�U�L�D���D�Q�G���:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�����L�Q�F�O�X�G�L�Q�J���G�D�W�D���F�H�Q�W�U�H�����K�H�D�O�W�K�F�D�U�H�����H�G�X�F�D�W�L�R�Q���D�Q�G���V�W�X�G�H�Q�W��

�D�F�F�R�P�P�R�G�D�W�L�R�Q���S�U�R�M�H�F�W�V�����Z�L�W�K���D���F�R�P�E�L�Q�H�G���Y�D�O�X�H���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q 
�x �$�Q�� �H�O�H�F�W�U�L�F�D�O�� �Z�R�U�N�V�� �S�D�F�N�D�J�H�� �R�Q�� �D�� �P�D�M�R�U�� �&�R�P�P�R�Q�Z�H�D�O�W�K�� �R�I���$�X�V�W�U�D�O�L�D�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �S�U�R�M�H�F�W�� �O�R�F�D�W�H�G�� �L�Q�� �1�R�U�W�K�H�U�Q���$�X�V�W�U�D�O�L�D����

�Y�D�O�X�H�G���D�W���D�S�S�U�R�[�L�P�D�W�H�O�\�������������P�L�O�O�L�R�Q�����Z�L�W�K���F�R�P�S�O�H�W�L�R�Q���S�O�D�Q�Q�H�G���I�R�U���P�L�G����������  

�7�K�H�� �D�Z�D�U�G�� �R�I�� �W�K�H�V�H�� �F�R�Q�W�U�D�F�W�V�� �I�X�U�W�K�H�U�� �U�H�L�Q�I�R�U�F�H�V�� �W�K�H�� �K�L�J�K�O�\�� �V�W�U�D�W�H�J�L�F�� �E�H�Q�H�I�L�W�V�� �R�I�� �W�K�H�� �)�U�H�G�R�Q�� �D�F�T�X�L�V�L�W�L�R�Q���� �H�Q�K�D�Q�F�L�Q�J�� �1�5�:�¶�V��
�G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q���D�F�U�R�V�V���V�H�U�Y�L�F�H�V�����P�D�U�N�H�W�V���D�Q�G���F�X�V�W�R�P�H�U�V���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�%�D�O�D�Q�F�H���6�K�H�H�W�����2�S�H�U�D�W�L�Q�J���&�D�V�K���)�O�R�Z���D�Q�G���&�D�S�L�W�D�O���(�[�S�H�Q�G�L�W�X�U�H 

�$���V�X�P�P�D�U�\���R�I���W�K�H���E�D�O�D�Q�F�H���V�K�H�H�W���D�V���D�W���W�K�H���H�Q�G���R�I���W�K�H���F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O���\�H�D�U���D�Q�G���W�K�H���S�U�H�Y�L�R�X�V���I�L�Q�D�Q�F�L�D�O���\�H�D�U���L�V���S�U�R�Y�L�G�H�G���E�H�O�R�Z�� 

 FY26 FY25 

 $M $M 

Cash 319.7 265.7  

Financial debt (499.6) (364.2) 

Lease debt (85.9) (46.9) 

Net Debt (265.8) (145.4) 

Property, plant and equipment 585.7 604.6  

Right-of-use assets 79.0 40.7 

Working capital (100.3) (44.3)  

Investments 8.9 7.0 

Current net tax assets / (liabilities) 2.0 (32.7) 

Deferred net tax liabilities (53.2) (31.2) 

Net Tangible Assets 256.3 398.8  

Intangibles and goodwill 433.6 211.3  

Net Assets 689.9 610.1 

Gearing 38.5% 23.8% 

Gearing excl. lease debt 26.1% 16.1% 

Leverage 0.55x 0.37x 

Leverage excl. lease debt 0.37x 0.25x 

�&�D�V�K�� �E�D�O�D�Q�F�H�V�� �L�Q�F�U�H�D�V�H�G�� �W�R�� �������������� �P�L�O�O�L�R�Q���� �U�H�I�O�H�F�W�L�Q�J�� �D�� ������������ �L�Q�F�U�H�D�V�H�� �R�Q�� �W�K�H�� �S�U�L�R�U�� �\�H�D�U���� �7�K�H�� �L�Q�F�U�H�D�V�H�� �D�O�V�R�� �U�H�I�O�H�F�W�V�� ������������
�R�S�H�U�D�W�L�Q�J���F�D�V�K���F�R�Q�Y�H�U�V�L�R�Q���I�R�U���W�K�H���\�H�D�U���W�R���������-�X�Q�H�������������� 

�)�L�Q�D�Q�F�L�D�O���G�H�E�W���K�D�V���L�Q�F�U�H�D�V�H�G���W�R�����������������P�L�O�O�L�R�Q���G�X�U�L�Q�J���W�K�H���\�H�D�U���Z�K�L�F�K���Z�D�V���O�D�U�J�H�O�\���X�W�L�O�L�V�H�G���W�R���I�X�Q�G���W�K�H���)�U�H�G�R�Q���D�F�T�X�L�V�L�W�L�R�Q���W�K�U�R�X�J�K��
�W�K�H���G�U�D�Z���G�R�Z�Q���R�I�� �W�K�H���F�R�U�S�R�U�D�W�H���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���� �1�H�Z���D�V�V�H�W���I�L�Q�D�Q�F�L�Q�J���L�Q���W�K�H���\�H�D�U���W�R�W�D�O�O�H�G������������ �P�L�O�O�L�R�Q�����$�V�V�H�W���I�L�Q�D�Q�F�H��
�U�H�S�D�\�P�H�Q�W�V���W�R�W�D�O�O�H�G�����������������P�L�O�O�L�R�Q���� 

�$�O�O���E�D�Q�N�L�Q�J���F�R�Y�H�Q�D�Q�W�V���Z�H�U�H���L�Q���F�R�P�S�O�L�D�Q�F�H���D�W���D�O�O���W�L�P�H�V���G�X�U�L�Q�J���W�K�H���\�H�D�U���� 

�7�K�H���*�U�R�X�S�¶�V���Q�H�J�D�W�L�Y�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���E�D�O�D�Q�F�H���L�Q�F�U�H�D�V�H�G���W�R�����������������P�L�O�O�L�R�Q���D�W���������-�X�Q�H���������������)�<���������������������P�L�O�O�L�R�Q�������S�U�L�P�D�U�L�O�\���G�X�H���W�R��
�W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q�¶�V���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���E�D�O�D�Q�F�H�V���D�Q�G���D���F�R�Q�W�L�Q�X�H�G���I�R�F�X�V���R�Q���F�X�V�W�R�P�H�U���F�R�O�O�H�F�W�L�R�Q�V���� 

�6�L�P�L�O�D�U�O�\�����L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���D�Q�G���J�R�R�G�Z�L�O�O���L�Q�F�U�H�D�V�H�G���G�X�H���W�R���W�K�H���)�U�H�G�R�Q���D�F�T�X�L�V�L�W�L�R�Q�����U�H�I�H�U���W�R���1�R�W�H�����������I�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���� 

�5�H�W�X�U�Q�V���W�R���V�K�D�U�H�K�R�O�G�H�U�V���L�Q�F�O�X�G�H�G���D���I�L�Q�D�O���I�X�O�O�\���I�U�D�Q�N�H�G���G�L�Y�L�G�H�Q�G���I�R�U���)�<�������R�I�����������F�H�Q�W�V���S�D�L�G���L�Q���2�F�W�R�E�H�U������������ �D�Q�G���D�Q���L�Q�W�H�U�L�P���I�X�O�O�\��
�I�U�D�Q�N�H�G�� �G�L�Y�L�G�H�Q�G�� �I�R�U�� �W�K�H�� �F�X�U�U�H�Q�W�� �I�L�Q�D�Q�F�L�D�O�� �\�H�D�U�� �R�I�� �������� �F�H�Q�W�V�� �S�D�L�G�� �L�Q���$�S�U�L�O�� ������������ �2�Y�H�U�D�O�O�� �G�L�Y�L�G�H�Q�G�� �S�D�\�P�H�Q�W�V�� �L�Q�� �W�K�H�� �\�H�D�U�� �W�R�W�D�O�O�H�G��
���������� �P�L�O�O�L�R�Q�� 

�7�K�H�� �F�R�P�E�L�Q�H�G�� �L�P�S�D�F�W�� �R�I�� �W�K�H�� �I�D�F�W�R�U�V�� �V�X�P�P�D�U�L�V�H�G�� �D�E�R�Y�H�� �U�H�V�X�O�W�H�G�� �L�Q�� �Q�H�W�� �G�H�E�W�� �R�I�� �������������� �P�L�O�O�L�R�Q�� �F�R�P�S�D�U�H�G�� �W�R�� ������������ �P�L�O�O�L�R�Q�� �D�W��
���� �-�X�Q�H ������ �������Z�L�W�K���J�H�D�U�L�Q�J���L�Q�F�U�H�D�V�L�Q�J���W�R�����������������������������L�Q�F�O�X�G�L�Q�J���O�H�D�V�H���G�H�E�W�����D�Q�G���O�H�Y�H�U�D�J�H���L�Q�F�U�H�D�V�L�Q�J���W�R�����������[�������������[���L�Q�F�O�X�G�L�Q�J��
�O�H�D�V�H���G�H�E�W�������Z�L�W�K���E�R�W�K���P�H�W�U�L�F�V���U�H�P�D�L�Q�L�Q�J���E�H�O�R�Z���L�Q�W�H�U�Q�D�O���W�D�U�J�H�W�V���� 

�7�K�H���������������P�L�O�O�L�R�Q���P�R�Y�H�P�H�Q�W���L�Q���F�X�U�U�H�Q�W���Q�H�W���W�D�[���E�D�O�D�Q�F�H�V���U�H�I�O�H�F�W�V���W�K�H���S�D�\�P�H�Q�W���R�I���W�K�H���E�D�O�D�Q�F�H���R�I���O�D�V�W���\�H�D�U�¶�V���$�X�V�W�U�D�O�L�D�Q���L�Q�F�R�P�H���W�D�[��
�O�L�D�E�L�O�L�W�\���G�X�U�L�Q�J���W�K�H���\�H�D�U�����7�K�H���V�P�D�O�O���Q�H�W���U�H�I�X�Q�G�D�E�O�H���E�D�O�D�Q�F�H���D�W���������-�X�Q�H�������������U�H�I�O�H�F�W�V���W�K�D�W���W�D�[���L�Q�V�W�D�O�P�H�Q�W�V���S�D�L�G���G�X�U�L�Q�J���W�K�H���\�H�D�U���P�R�U�H��
�F�O�R�V�H�O�\���D�O�L�J�Q�H�G���Z�L�W�K���W�K�H���*�U�R�X�S�¶�V���H�[�S�H�F�W�H�G���$�X�V�W�U�D�O�L�D�Q���L�Q�F�R�P�H���W�D�[���O�L�D�E�L�O�L�W�\�����7�K�H�������������P�L�O�O�L�R�Q���Q�H�W���U�H�I�X�Q�G�D�E�O�H���S�R�V�L�W�L�R�Q���D�W���������-�X�Q�H������������
�F�R�P�S�U�L�V�H�V�� �U�H�I�X�Q�G�V�� �G�X�H�� �R�I���$�X�V�W�U�D�O�L�D�Q�� �D�Q�G�� �8�6���L�Q�F�R�P�H���W�D�[���� �Q�H�W�� �R�I�� �D�� �V�P�D�O�O�� �L�Q�F�R�P�H���W�D�[�� �O�L�D�E�L�O�L�W�\�� �S�D�\�D�E�O�H�� �E�\�� �D���F�R�Q�W�U�R�O�O�H�G���$�X�V�W�U�D�O�L�D�Q��
�&�R�P�S�D�Q�\���D�F�T�X�L�U�H�G���D�V���S�D�U�W���R�I���W�K�H���)�U�H�G�R�Q���W�U�D�Q�V�D�F�W�L�R�Q���� 

�1�H�W���G�H�I�H�U�U�H�G���W�D�[���O�L�D�E�L�O�L�W�L�H�V���L�Q�F�U�H�D�V�H�G���E�\���������������P�L�O�O�L�R�Q���W�R���������������P�L�O�O�L�R�Q���D�W���������-�X�Q�H���������������7�K�H���L�Q�F�U�H�D�V�H���Z�D�V���P�D�L�Q�O�\���G�X�H���W�R���W�K�H�� �Q�H�W��
�������������P�L�O�O�L�R�Q���R�I���G�H�I�H�U�U�H�G���W�D�[���O�L�D�E�L�O�L�W�L�H�V���U�H�F�R�J�Q�L�V�H�G���R�Q���W�K�H���)�U�H�G�R�Q���D�F�T�X�L�V�L�W�L�R�Q���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�+�H�D�O�W�K���D�Q�G���6�D�I�H�W�\ 

�1�5�:�¶�V���+�H�D�O�W�K�����6�D�I�H�W�\���D�Q�G���(�Q�Y�L�U�R�Q�P�H�Q�W�����*�U�R�X�S���+�6�(�����0�D�Q�D�J�H�P�H�Q�W���6�\�V�W�H�P���)�U�D�P�H�Z�R�U�N���Z�D�V���V�W�U�H�Q�J�W�K�H�Q�H�G���L�Q���)�<�������W�K�U�R�X�J�K���W�K�H��
�L�Q�W�U�R�G�X�F�W�L�R�Q���R�I���D���*�U�R�X�S���D�V�V�X�U�D�Q�F�H���S�U�R�J�U�D�P�����Z�K�H�U�H�E�\���*�U�R�X�S���+�6�(���F�R�Q�G�X�F�W�V���L�Q�G�H�S�H�Q�G�H�Q�W���U�H�Y�L�H�Z�V���R�I���H�D�F�K���E�X�V�L�Q�H�V�V�¶�V���F�R�P�S�O�L�D�Q�F�H��
�W�R�� �W�K�H�� �1�5�:�� �+�6�(�� �6�W�D�Q�G�D�U�G�V�����7�K�H�� �&�U�L�W�L�F�D�O�� �5�L�V�N�� �0�D�Q�D�J�H�P�H�Q�W�� ���&�5�0�����S�U�R�J�U�D�P�� �Z�D�V�� �I�X�U�W�K�H�U�� �H�Q�K�D�Q�F�H�G�� �W�K�U�R�X�J�K�� �W�K�H�� �L�Q�W�H�J�U�D�W�L�R�Q�� �R�I��
�Z�R�U�N�H�U���Y�H�U�L�I�L�F�D�W�L�R�Q�V���L�Q�W�R���H�[�L�V�W�L�Q�J���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�U�R�F�H�V�V�H�V���D�Q�G���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���D�Q�L�P�D�W�H�G���O�H�D�U�Q�L�Q�J���S�D�F�N�D�J�H�V���I�R�U���H�D�F�K���R�I��
�W�K�H���F�U�L�W�L�F�D�O���U�L�V�N�V�����L�P�S�U�R�Y�L�Q�J���Z�R�U�N�I�R�U�F�H���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���D�Q�G���D�Z�D�U�H�Q�H�V�V���D�F�U�R�V�V���W�K�H���*�U�R�X�S�����,�Q���D�G�G�L�W�L�R�Q�����V�\�V�W�H�P���Y�H�U�L�I�L�F�D�W�L�R�Q���S�U�R�F�H�V�V�H�V��
�K�D�Y�H���E�H�H�Q���G�H�Y�H�O�R�S�H�G���D�Q�G���D�U�H���V�F�K�H�G�X�O�H�G���I�R�U���U�R�O�O�R�X�W���L�Q���W�K�H���I�L�U�V�W���K�D�O�I���R�I���)�<�������� 
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(1) Restated previously reported FY25 TRIFR of 5.92, due to changes in injury classifications after the reporting period. 
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(1) Female participation rate inclusive of Fredon workforce following acquisition.  
(2) Indigenous participation rate inclusive of Fredon workforce following acquisition.  

  



�'�,�5�(�&�7�2�5�6�¶���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�2�X�W�O�R�R�N 

�1�5�:�� �H�Q�W�H�U�V�� �)�<������ �Z�L�W�K�� �V�W�U�R�Q�J�� �P�R�P�H�Q�W�X�P���� �V�X�S�S�R�U�W�H�G�� �E�\�� �L�W�V���G�L�Y�H�U�V�L�I�L�H�G�� �V�H�U�Y�L�F�H�� �R�I�I�H�U�L�Q�J�� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �V�X�F�F�H�V�V�I�X�O�� �L�Q�W�H�J�U�D�W�L�R�Q�� �R�I��
�)�U�H�G�R�Q�� �L�Q�W�R�� �W�K�H�� �Q�H�Z�� �S�L�O�O�D�U���� �(�0�,�7�����7�K�H�� �*�U�R�X�S�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �V�H�H�� �K�L�J�K�� �O�H�Y�H�O�V�� �R�I�� �W�H�Q�G�H�U�� �D�F�W�L�Y�L�W�\�� �D�F�U�R�V�V�� �D�O�O�� �R�S�H�U�D�W�L�Q�J�� �V�H�J�P�H�Q�W�V����
�V�X�S�S�R�U�W�L�Q�J���R�X�U���F�R�Q�I�L�G�H�Q�F�H���L�Q���W�K�H���P�H�G�L�X�P���W�R���O�R�Q�J���W�H�U�P���R�X�W�O�R�R�N���� 

�7�K�H���(�0�,�7���V�H�J�P�H�Q�W���L�V���H�[�S�H�F�W�H�G���W�R���E�H�Q�H�I�L�W���I�U�R�P���L�Q�F�U�H�D�V�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���L�Q���G�D�W�D���F�H�Q�W�U�H�V�����U�H�Q�H�Z�D�E�O�H���H�Q�H�U�J�\�����G�L�V�W�U�L�E�X�W�L�R�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H����
�D�L�U�S�R�U�W�V���� �G�H�I�H�Q�F�H���D�Q�G���K�H�D�O�W�K�� �D�Q�G�� �D�J�H�G�� �F�D�U�H�� �S�U�R�M�H�F�W�V���� �Z�K�L�O�H�� �F�R�Q�W�L�Q�X�L�Q�J�� �W�R�� �H�[�S�D�Q�G�� �L�W�V�� �S�U�H�V�H�Q�F�H�� �D�F�U�R�V�V�� �E�R�W�K�� �S�X�E�O�L�F�� �D�Q�G�� �S�U�L�Y�D�W�H��
�V�H�F�W�R�U �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���� 

�7�K�H���0�L�Q�L�Q�J���V�H�J�P�H�Q�W���U�H�P�D�L�Q�V���Z�H�O�O���S�R�V�L�W�L�R�Q�H�G���W�R���E�H�Q�H�I�L�W���I�U�R�P���F�R�Q�W�L�Q�X�H�G���L�Q�Y�H�V�W�P�H�Q�W���L�Q���E�R�W�K���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�R�Q�V���D�Q�G���Q�H�Z���U�H�V�R�X�U�F�H��
�G�H�Y�H�O�R�S�P�H�Q�W�V�����'�H�P�D�Q�G���I�R�U���F�U�L�W�L�F�D�O���P�L�Q�H�U�D�O�V���L�V���L�Q�F�U�H�D�V�L�Q�J�����V�X�S�S�R�U�W�H�G���E�\���I�D�Y�R�X�U�D�E�O�H���F�R�P�P�R�G�L�W�\���S�U�L�F�H�V�����W�K�H���J�O�R�E�D�O���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q��
�D�Q�G���J�U�R�Z�L�Q�J���$�,���G�U�L�Y�H�Q���W�H�F�K�Q�R�O�R�J�\���U�H�T�X�L�U�H�P�H�Q�W�V�����2�S�S�R�U�W�X�Q�L�W�L�H�V���D�F�U�R�V�V���L�U�R�Q���R�U�H�����J�R�O�G�����F�R�S�S�H�U�����F�R�D�O�����E�D�W�W�H�U�\���P�H�W�D�O�V���D�Q�G���R�W�K�H�U���F�U�L�W�L�F�D�O��
�P�L�Q�H�U�D�O�V���F�R�Q�W�L�Q�X�H���W�R���V�X�S�S�R�U�W���D���V�W�U�R�Q�J���S�L�S�H�O�L�Q�H���R�I���Z�R�U�N�����Z�K�L�F�K���Z�H���Z�L�O�O���D�V�V�H�V�V�����Z�K�L�O�H���P�D�L�Q�W�D�L�Q�L�Q�J���D���K�L�J�K�O�\���G�L�V�F�L�S�O�L�Q�H�G���D�S�S�U�R�D�F�K���W�R������
�F�D�S�L�W�D�O���D�O�O�R�F�D�W�L�R�Q�V���� 

�3�U�L�P�H�U�R���� �'�,�$�%�����5�&�5���D�Q�G�� �2�)�,�� �D�U�H�� �S�X�U�V�X�L�Q�J�� �J�U�R�Z�W�K�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �G�R�P�H�V�W�L�F�D�O�O�\�� �D�Q�G�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\���� �L�Q�F�O�X�G�L�Q�J���L�Q�� �1�R�U�W�K���$�P�H�U�L�F�D����
�5�&�5�¶�V���6�H�D�O�H�G���3�D�Q���)�H�H�G�H�U���2�(�0���S�U�R�G�X�F�W���F�R�Q�W�L�Q�X�H�V���W�R���D�W�W�U�D�F�W���L�Q�W�H�U�H�V�W���I�U�R�P���J�O�R�E�D�O���F�O�L�H�Q�W�V���V�S�D�Q�Q�L�Q�J���D�J�J�U�H�J�D�W�H�V�����R�L�O���V�D�Q�G�V�����J�R�O�G����
�L�U�R�Q�� �R�U�H���� �F�R�S�S�H�U�� �D�Q�G�� �S�R�W�D�V�K���� �)�X�U�W�K�H�U�P�R�U�H���� �3�U�L�P�H�U�R�¶�V�� �S�U�R�S�U�L�H�W�D�U�\�� �$�/�L�� ���$�W�P�R�V�S�K�H�U�L�F�� �/�L�W�K�L�X�P�� �&�D�U�E�R�Q�D�W�H�� �5�H�I�L�Q�L�Q�J�� �3�U�R�F�H�V�V����
�W�H�F�K�Q�R�O�R�J�\���U�H�S�U�H�V�H�Q�W�V���D���S�R�W�H�Q�W�L�D�O���O�R�Q�J���W�H�U�P���J�U�R�Z�W�K���R�S�S�R�U�W�X�Q�L�W�\�����V�X�S�S�R�U�W�H�G���E�\���L�Q�F�U�H�D�V�L�Q�J���J�O�R�E�D�O���L�Q�Y�H�V�W�P�H�Q�W���L�Q���O�L�W�K�L�X�P���S�U�R�M�H�F�W�V�����$�V��
�G�H�P�D�Q�G�� �I�R�U�� �E�D�W�W�H�U�\�� �P�L�Q�H�U�D�O�V�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �J�U�R�Z���� �G�U�L�Y�H�Q�� �E�\�� �H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q�� �D�Q�G�� �H�Q�H�U�J�\�� �W�U�D�Q�V�L�W�L�R�Q���W�U�H�Q�G�V���� �W�K�H�� �D�G�Y�D�Q�F�H�P�H�Q�W�� �R�I���$�/�L��
�S�R�V�L�W�L�R�Q�V���3�U�L�P�H�U�R���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q���W�K�H���H�Y�R�O�Y�L�Q�J���O�L�W�K�L�X�P���Y�D�O�X�H���F�K�D�L�Q���D�Q�G���H�P�H�U�J�L�Q�J���S�U�R�F�H�V�V�L�Q�J���R�S�S�R�U�W�X�Q�L�W�L�H�V�����,�Q���-�X�Q�H���������������3�0�(�7��
�5�H�V�R�X�U�F�H�V���,�Q�F���D�Q�Q�R�X�Q�F�H�G���W�K�D�W���I�R�O�O�R�Z�L�Q�J���D���U�H�Y�L�H�Z���R�I���V�H�Y�H�Q���O�L�W�K�L�X�P���S�U�R�F�H�V�V�L�Q�J���I�O�R�Z�V�K�H�H�W�V���W�K�D�W���W�K�H�\���K�D�G���L�G�H�Q�W�L�I�L�H�G���3�U�L�P�H�U�R�¶�V���$�/�L��
�S�U�R�F�H�V�V���D�V���W�K�H���S�U�H�I�H�U�U�H�G���Y�D�O�X�H���D�G�G�H�G���S�D�W�K�Z�D�\�����7�K�L�V���L�Q�G�H�S�H�Q�G�H�Q�W���W�K�L�U�G���S�D�U�W�\���H�Q�G�R�U�V�H�P�H�Q�W���R�I���$�/�L���U�H�S�U�H�V�H�Q�W�V���D���Q�R�W�D�E�O�H���P�L�O�H�V�W�R�Q�H��
�L�Q�� �W�K�H�� �H�Y�R�O�X�W�L�R�Q�� �R�I�� �W�K�L�V�� �W�H�F�K�Q�R�O�R�J�\���� �D�Q�G�� �W�K�H�� �I�R�F�X�V�� �L�V�� �Q�R�Z�� �R�Q�� �F�R�P�P�H�U�F�L�D�O�L�V�L�Q�J���$�/�L�� �D�Q�G�� �H�V�W�D�E�O�L�V�K�L�Q�J�� �D�� �S�D�W�K�Z�D�\�� �W�R�� �E�X�L�O�G�L�Q�J�� �D��
�F�R�P�P�H�U�F�L�D�O���V�F�D�O�H���S�O�D�Q�W�� 

�,�Q���:�H�V�W�H�U�Q���$�X�V�W�U�D�O�L�D�����W�K�H���&�L�Y�L�O���V�H�J�P�H�Q�W���F�R�Q�W�L�Q�X�H�V���W�R���E�H�Q�H�I�L�W���I�U�R�P���V�W�U�R�Q�J���G�H�P�D�Q�G���G�U�L�Y�H�Q���E�\���3�L�O�E�D�U�D���L�U�R�Q���R�U�H���U�H�S�O�D�F�H�P�H�Q�W���S�U�R�M�H�F�W�V��
�D�Q�G���V�X�V�W�D�L�Q�L�Q�J���F�D�S�L�W�D�O���L�Q�Y�H�V�W�P�H�Q�W�����D�Q�G���W�K�H���V�W�D�W�H���J�R�Y�H�U�Q�P�H�Q�W�¶�V���L�Q�Y�H�V�W�P�H�Q�W���L�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���S�U�R�M�H�F�W�V���L�Q�F�O�X�G�L�Q�J���U�R�D�G�V���D�Q�G���G�H�I�H�Q�F�H����
�,�Q���4�X�H�H�Q�V�O�D�Q�G�����W�K�H���&�L�Y�L�O���E�X�V�L�Q�H�V�V���L�V���S�X�U�V�X�L�Q�J���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�F�U�R�V�V���W�U�D�Q�V�S�R�U�W�����S�X�E�O�L�F���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����Z�D�W�H�U���D�Q�G���Z�D�V�W�H�Z�D�W�H�U���S�U�R�M�H�F�W�V����
�Z�K�L�O�H���W�K�H���8�U�E�D�Q���E�X�V�L�Q�H�V�V���F�R�Q�W�L�Q�X�H�V���W�R���E�H�Q�H�I�L�W���I�U�R�P���V�W�U�R�Q�J���Q�H�W���P�L�J�U�D�W�L�R�Q�����K�R�X�V�L�Q�J���G�H�P�D�Q�G���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H��
�%�U�L�V�E�D�Q�H�������������2�O�\�P�S�L�F���*�D�P�H�V���� 

�,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���S�R�V�L�W�L�Y�H���P�R�P�H�Q�W�X�P���Q�R�W�H�G���D�E�R�Y�H���W�K�H���$�X�V�W�U�D�O�L�D�Q���*�R�Y�H�U�Q�P�H�Q�W�¶�V���F�R�P�P�L�W�P�H�Q�W���W�R���G�H�I�H�Q�F�H���D�Q�G���$�8�.�8�6���L�V���H�[�S�H�F�W�H�G��
�W�R���G�H�O�L�Y�H�U���V�L�J�Q�L�I�L�F�D�Q�W���I�X�W�X�U�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���D�O�O���V�H�J�P�H�Q�W�V���L�Q���W�K�H���*�U�R�X�S�����Z�L�W�K���W�K�H���H�[�F�H�S�W�L�R�Q���R�I���0�L�Q�L�Q�J���� 

�7�K�H���*�U�R�X�S���H�Q�W�H�U�V���)�<�������Z�L�W�K���V�W�U�R�Q�J���U�H�Y�H�Q�X�H���Y�L�V�L�E�L�O�L�W�\���� �G�U�L�Y�H�Q���E�\���V�H�F�X�U�H�G���Z�R�U�N���L�Q���K�D�Q�G���R�I�������������E�L�O�O�L�R�Q���L�Q�F�O�X�G�L�Q�J���U�H�S�H�D�W���E�X�V�L�Q�H�V�V����
�D�F�W�L�Y�H���W�H�Q�G�H�U�V���R�I�������� �������E�L�O�O�L�R�Q�����D�Q�G���D���S�L�S�H�O�L�Q�H���R�I���������������E�L�O�O�L�R�Q���H�[�S�H�F�W�H�G���W�R���F�R�P�H���W�R���P�D�U�N�H�W���Z�L�W�K�L�Q���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�����7�K�H���*�U�R�X�S��
�U�H�P�D�L�Q�V�� �I�R�F�X�V�H�G�� �R�Q�� �P�D�L�Q�W�D�L�Q�L�Q�J�� �V�W�U�R�Q�J���F�O�L�H�Q�W�� �U�H�O�D�W�L�R�Q�V�K�L�S�V���� �V�H�F�X�U�L�Q�J�� �U�H�S�H�D�W�� �Z�R�U�N�� �D�Q�G�� �H�[�S�D�Q�G�L�Q�J�� �V�H�U�Y�L�F�H�� �R�I�I�H�U�L�Q�J�V���� �S�R�V�L�W�L�R�Q�L�Q�J��
�1�5�:���W�R���G�H�O�L�Y�H�U���V�X�V�W�D�L�Q�D�E�O�H���J�U�R�Z�W�K���R�Y�H�U���W�K�H���F�R�P�L�Q�J���\�H�D�U�V�����$�F�F�H�O�H�U�D�W�H�G���J�U�R�Z�W�K���F�D�Q���E�H���I�D�F�L�O�L�W�D�W�H�G���W�K�U�R�X�J�K���R�X�U���U�H�F�H�Q�W���U�H�I�L�Q�D�Q�F�L�Q�J��
�S�U�R�Y�L�G�L�Q�J���V�L�J�Q�L�I�L�F�D�Q�W���O�L�T�X�L�G�L�W�\���W�R���D�F�W���T�X�L�F�N�O�\���R�Q���D�F�T�X�L�V�L�W�L�R�Q�V���R�U���R�W�K�H�U���F�R�U�S�R�U�D�W�H���L�Q�L�W�L�D�W�L�Y�H�V���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�6�L�J�Q�L�I�L�F�D�Q�W���(�Y�H�Q�W�V���$�I�W�H�U���3�H�U�L�R�G���(�Q�G�� 

�2�Q���������-�X�O�\���������������W�K�H���*�U�R�X�S���H�[�H�F�X�W�H�G���D�P�H�Q�G�P�H�Q�W�V���W�R���L�W�V���V�H�Q�L�R�U���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V�����L�Q�F�U�H�D�V�L�Q�J���W�K�H���*�U�R�X�S�¶�V���W�R�W�D�O���F�R�P�P�L�W�W�H�G���U�H�Y�R�O�Y�L�Q�J��
�F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���E�\�������������P�L�O�O�L�R�Q���D�Q�G���L�W�V���E�D�Q�N���J�X�D�U�D�Q�W�H�H���I�D�F�L�O�L�W�L�H�V���E�\�����������P�L�O�O�L�R�Q�����7�K�H���U�H�Y�L�V�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���L�P�S�O�H�P�H�Q�W�H�G���W�R���E�U�R�D�G�H�Q��
�W�K�H���*�U�R�X�S�¶�V���E�D�Q�N�L�Q�J���F�D�S�D�E�L�O�L�W�\���D�Q�G���O�H�Q�G�H�U���G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q���� 

 
Face Value (Limit) 

30 June 2026 
Face Value (Limit) 

31 July 2026 

 ���¶������ ���¶������ 

Bank facilities 400,000 700,000 

Bank guarantees 90,000 125,000 

Total facilities 490,000 825,000 

�7�K�H���D�P�H�Q�G�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���F�R�P�S�O�H�W�H�G���D�V���D���F�O�X�E���G�H�D�O���D�F�U�R�V�V���D���I�L�Y�H���E�D�Q�N���O�H�Q�G�H�U���J�U�R�X�S�����F�R�P�S�U�L�V�L�Q�J���W�K�U�H�H���G�R�P�H�V�W�L�F���E�D�Q�N�V���D�Q�G���W�Z�R��
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O���E�D�Q�N�V���� 

�7�K�H�������������P�L�O�O�L�R�Q���R�I���F�R�P�P�L�W�W�H�G���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V���F�R�P�S�U�L�V�H�V���U�H�Y�R�O�Y�L�Q�J���W�U�D�Q�F�K�H�V���P�D�W�X�U�L�Q�J���W�K�U�H�H���D�Q�G���I�R�X�U���\�H�D�U�V���I�U�R�P���I�L�Q�D�Q�F�L�D�O���F�O�R�V�H����
�W�R�J�H�W�K�H�U���Z�L�W�K���D���R�Q�H���\�H�D�U���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���I�D�F�L�O�L�W�\�����D�V���V�H�W���R�X�W���E�H�O�R�Z���� 

Committed Banking Facilities Term for Financial Close Maturity Limit  

   ���¶������ 

Working capital facility 1 year 31 July 2027 50,000 

Facility A �± revolving credit facility 3 years 31 July 2029 500,000 

Facility B �± revolving credit facility 4 years 31 July 2030 150,000 

Total committed banking facilities   700,000 

�,�Q���D�G�G�L�W�L�R�Q�����W�K�H���I�D�F�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���D�Q���X�Q�F�R�P�P�L�W�W�H�G���D�F�F�R�U�G�L�R�Q���I�H�D�W�X�U�H���R�I�������������P�L�O�O�L�R�Q�����D�O�O�R�Z�L�Q�J���W�K�H���*�U�R�X�S���W�R���D�F�F�H�V�V���D�G�G�L�W�L�R�Q�D�O���I�X�Q�G�L�Q�J��
�L�I���U�H�T�X�L�U�H�G�����V�X�E�M�H�F�W���W�R���O�H�Q�G�H�U���D�S�S�U�R�Y�D�O���D�W���W�K�H���W�L�P�H���R�I���H�[�H�U�F�L�V�H���� 

�7�K�H���D�P�H�Q�G�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���S�U�R�Y�L�G�H�G���R�Q���L�P�S�U�R�Y�H�G���W�H�U�P�V���D�Q�G���S�U�L�F�L�Q�J���U�H�O�D�W�L�Y�H���W�R���W�K�H���I�D�F�L�O�L�W�L�H�V���W�K�H�\���U�H�S�O�D�F�H�� 

�7�K�H���I�D�F�L�O�L�W�L�H�V���F�R�Q�W�L�Q�X�H���W�R���E�H���V�W�U�X�F�W�X�U�H�G���D�V���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���D�Q�G���E�H�D�U���L�Q�W�H�U�H�V�W���D�W���Y�D�U�L�D�E�O�H���P�D�U�N�H�W���U�D�W�H�V���R�Q���%�%�6�<���S�O�X�V���D��
�P�D�U�J�L�Q���R�Q���W�K�H���G�U�D�Z�Q���D�P�R�X�Q�W�����7�K�H���I�D�F�L�O�L�W�L�H�V���U�H�P�D�L�Q���V�X�E�M�H�F�W���W�R���F�X�V�W�R�P�D�U�\���F�R�Y�H�Q�D�Q�W�V�����W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���J�R�Y�H�U�Q�H�G���E�\���D���&�R�P�P�R�Q��
�7�H�U�P�V�� �'�H�H�G���� �7�K�H�� �O�H�Q�G�H�U�V�� �F�R�Q�W�L�Q�X�H�� �W�R�� �K�R�O�G�� �I�L�U�V�W���U�D�Q�N�L�Q�J�� �V�H�F�X�U�L�W�\�� �R�Y�H�U�� �W�K�H�� �D�V�V�H�W�V�� �R�I�� �1�5�:�� �+�R�O�G�L�Q�J�V�� �/�L�P�L�W�H�G�� �D�Q�G�� �L�W�V���$�X�V�W�U�D�O�L�D�Q��
�V�X�E�V�L�G�L�D�U�L�H�V�����7�K�H���I�D�F�L�O�L�W�L�H�V���U�H�W�D�L�Q���D�Q���H�Y�H�U�J�U�H�H�Q���S�U�R�Y�L�V�L�R�Q���D�O�O�R�Z�L�Q�J���D�Q�Q�X�D�O���H�[�W�H�Q�V�L�R�Q���R�I���W�K�H���P�D�W�X�U�L�W�\�����V�X�E�M�H�F�W���W�R���L�Q�G�L�Y�L�G�X�D�O���O�H�Q�G�H�U��
�F�R�Q�V�H�Q�W���� 

�7�K�H���H�[�H�F�X�W�L�R�Q���R�I���W�K�H�V�H���D�P�H�Q�G�P�H�Q�W�V���G�L�G���Q�R�W���U�H�V�X�O�W���L�Q���D�Q�\���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���D�P�R�X�Q�W�V���U�H�F�R�J�Q�L�V�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���D�W��
�������-�X�Q�H���������������� 

�2�W�K�H�U���W�K�D�Q���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���G�L�V�F�O�R�V�H�G���H�O�V�H�Z�K�H�U�H���L�Q���W�K�H���'�L�U�H�F�W�R�U�V�¶���5�H�S�R�U�W�����L�Q���W�K�H���R�S�L�Q�L�R�Q���R�I���W�K�H���'�L�U�H�F�W�R�U�V�����W�K�H�U�H���Z�H�U�H���Q�R���V�L�J�Q�L�I�L�F�D�Q�W��
�H�Y�H�Q�W�V���D�I�W�H�U���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�� 

�'�L�Y�L�G�H�Q�G 

�7�K�H���'�L�U�H�F�W�R�U�V���K�D�Y�H���G�H�F�O�D�U�H�G���D���I�L�Q�D�O���I�X�O�O�\���I�U�D�Q�N�H�G���G�L�Y�L�G�H�Q�G���I�R�U���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���R�I�������������F�H�Q�W�V���S�H�U���V�K�D�U�H�����I�R�O�O�R�Z�L�Q�J���D�Q���L�Q�W�H�U�L�P���I�X�O�O�\��
�I�U�D�Q�N�H�G���G�L�Y�L�G�H�Q�G���R�I�����������F�H�Q�W�V���S�H�U���V�K�D�U�H���S�D�L�G���L�Q���$�S�U�L�O���������� �����7�K�L�V���E�U�L�Q�J�V���W�K�H���W�R�W�D�O���I�X�O�O�\���I�U�D�Q�N�H�G���G�L�Y�L�G�H�Q�G���I�R�U���W�K�H���\�H�D�U���W�R�������������F�H�Q�W�V��
�S�H�U���V�K�D�U�H�����7�K�H���I�L�Q�D�O���G�L�Y�L�G�H�Q�G���Z�L�O�O���E�H���S�D�L�G���L�Q���2�F�W�R�E�H�U���������� ���� 

�'�L�U�H�F�W�R�U�V�¶���,�Q�W�H�U�H�V�W�V 

�7�K�H���U�H�O�H�Y�D�Q�W���L�Q�W�H�U�H�V�W�V���R�I���H�D�F�K���'�L�U�H�F�W�R�U���L�Q���W�K�H���R�U�G�L�Q�D�U�\���V�K�D�U�H���F�D�S�L�W�D�O���D�U�H���V�H�W���R�X�W���L�Q���V�H�F�W�L�R�Q������ �������R�I���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�����7�K�H�U�H��
�Z�H�U�H���Q�R�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �E�H�W�Z�H�H�Q�� �H�Q�W�L�W�L�H�V�� �Z�L�W�K�L�Q�� �W�K�H�� �*�U�R�X�S�� �D�Q�G�� �'�L�U�H�F�W�R�U���U�H�O�D�W�H�G�� �H�Q�W�L�W�L�H�V�� �D�V�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �1�R�W�H�� �������� �R�I�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V�� 

�3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���2�Y�H�U���8�Q�L�V�V�X�H�G���6�K�D�U�H�V���R�U���,�Q�W�H�U�H�V�W�V 

�$�V���D�W���������-�X�Q�H���������������W�K�H�U�H���D�U�H�����������������������3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���R�X�W�V�W�D�Q�G�L�Q�J�������������������������� ������ ������ 

�'�H�W�D�L�O�V���R�I���3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���J�U�D�Q�W�H�G���W�R���(�[�H�F�X�W�L�Y�H�V���D�V���S�D�U�W���R�I�� �W�K�H�L�U���U�H�P�X�Q�H�U�D�W�L�R�Q���D�U�H���V�H�W���R�X�W���L�Q���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W���R�Q��
�S�D�J�H�V���������W�R������ �� 

  



CORPORATE GOVERNANCE AND RISK MANAGEMENT  
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�&�2�5�3�2�5�$�7�(�� �*�2�9�(�5�1�$�1�& �(���$�1�' ���5�,�6�.���0 �$�1�$�*�(�0 �(�1�7 

�&�R�U�S�R�U�D�W�H���*�R�Y�H�U�Q�D�Q�F�H���3�U�L�Q�F�L�S�O�H�V���D�Q�G���5�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V�� 

�7�K�H���$�X�V�W�U�D�O�L�D�Q���6�H�F�X�U�L�W�L�H�V���(�[�F�K�D�Q�J�H�� ���$�6�;���� �&�R�U�S�R�U�D�W�H�� �*�R�Y�H�U�Q�D�Q�F�H���&�R�X�Q�F�L�O���V�H�W�V�� �R�X�W�� �E�H�V�W�� �S�U�D�F�W�L�F�H�� �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���� �L�Q�F�O�X�G�L�Q�J��
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�W�U�D�L�Q�L�Q�J���P�D�W�H�U�L�D�O�V���D�Q�G���E�X�V�L�Q�H�V�V���U�H�V�L�O�L�H�Q�F�H���S�O�D�Q�Q�L�Q�J�����7�K�H���*�U�R�X�S���D�O�V�R���P�D�L�Q�W�D�L�Q�V���F�\�E�H�U���V�S�H�F�L�I�L�F���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�D�J�H���W�R���P�L�W�L�J�D�W�H���W�K�H��
�I�L�Q�D�Q�F�L�D�O���O�R�V�V���L�Q���W�K�H���H�Y�H�Q�W���R�I���D�Q���L�Q�F�L�G�H�Q�W���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�&�O�L�P�D�W�H���5�(�3�2�5�7 

�$�E�R�X�W���W�K�L�V���5�H�S�R�U�W 

�7�K�L�V���U�H�S�R�U�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���E�\���1�5�:���*�U�R�X�S�����F�R�P�S�U�L�V�L�Q�J���R�I���1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G���D�Q�G���L�W�V���F�R�Q�W�U�R�O�O�H�G���H�Q�W�L�W�L�H�V�����³�1�5�:�´�����³�*�U�R�X�S�´����
�I�R�U���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������,�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W�������������D�Q�G���W�K�H���$�$�6�%���6����
�&�O�L�P�D�W�H���U�H�O�D�W�H�G���'�L�V�F�O�R�V�X�U�H�V�����³�$�$�6�%���6���´���� �L�V�V�X�H�G���E�\�� �W�K�H���$�X�V�W�U�D�O�L�D�Q���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G�����³�$�$�6�%�´������ �,�W���V�K�R�X�O�G���E�H���U�H�D�G���L�Q��
�F�R�Q�M�X�Q�F�W�L�R�Q�� �Z�L�W�K�� �1�5�:�¶�V���F�R�Q�V�R�O�L�G�D�W�H�G�� �I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �K�D�V���E�H�H�Q�� �S�U�H�S�D�U�H�G�� �I�R�U�� �W�K�H�� �V�D�P�H�� �U�H�S�R�U�W�L�Q�J�� �H�Q�W�L�W�\�� �D�Q�G�� �U�H�S�R�U�W�L�Q�J��
�S�H�U�L�R�G���� 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���L�Q�I�R�U�P�D�W�L�R�Q���L�V���S�U�H�V�H�Q�W�H�G���L�Q���$�X�V�W�U�D�O�L�D�Q���G�R�O�O�D�U�V���D�Q�G���K�D�V���E�H�H�Q���U�R�X�Q�G�H�G���W�R���W�K�H���Q�H�D�U�H�V�W���P�L�O�O�L�R�Q���X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G���� 

�,�Q���S�U�H�S�D�U�L�Q�J���W�K�L�V���U�H�S�R�U�W���� �1�5�:�� �K�D�V���U�H�O�L�H�G���R�Q���W�U�D�Q�V�L�W�L�R�Q���U�H�O�L�H�I�� �I�U�R�P���E�R�W�K���W�K�H���U�H�T�X�L�U�H�P�H�Q�W���W�R���G�L�V�F�O�R�V�H���F�R�P�S�D�U�D�W�L�Y�H���F�O�L�P�D�W�H���U�H�O�D�W�H�G��
�L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���L�Q���L�W�V���I�L�U�V�W���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���5�H�S�R�U�W�����1�5�:���K�D�V���Q�R�W���D�S�S�O�L�H�G���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�D�O���U�H�O�L�H�I���D�Y�D�L�O�D�E�O�H���X�Q�G�H�U��
�$�$�6�%���6�����I�R�U���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���R�I���6�F�R�S�H�������D�Q�G�������H�P�L�V�V�L�R�Q�V���D�V���W�K�H�V�H���K�D�Y�H���E�H�H�Q���P�H�D�V�X�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���*�U�H�H�Q�K�R�X�V�H��
�*�D�V�� �3�U�R�W�R�F�R�O�����$�� �&�R�U�S�R�U�D�W�H���$�F�F�R�X�Q�W�L�Q�J�� �D�Q�G�� �5�H�S�R�U�W�L�Q�J�� �6�W�D�Q�G�D�U�G�� �������������� ���³�*�+�*�� �3�U�R�W�R�F�R�O�´������ �&�H�U�W�D�L�Q�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �G�L�V�F�O�R�V�X�U�H�V����
�L�Q�F�O�X�G�L�Q�J���W�K�R�V�H���U�H�O�D�W�L�Q�J���W�R���F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V���D�Q�G���W�U�D�Q�V�L�W�L�R�Q���S�O�D�Q�Q�L�Q�J�����D�U�H���V�X�E�M�H�F�W���W�R���W�K�H���P�R�G�L�I�L�H�G���O�L�D�E�L�O�L�W�\���V�H�W�W�L�Q�J�V���W�K�D�W���D�S�S�O�\��
�G�X�U�L�Q�J�� �W�K�H�� �L�Q�L�W�L�D�O�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �S�H�U�L�R�G�� �R�I�� �W�K�H���P�D�Q�G�D�W�R�U�\�� �F�O�L�P�D�W�H�� �U�H�S�R�U�W�L�Q�J�� �U�H�J�L�P�H���� �D�V�� �S�U�H�V�F�U�L�E�H�G�� �X�Q�G�H�U�� �6�H�F�W�L�R�Q�� ���������'�� �R�I�� �W�K�H��
�&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W�������������� 

�7�K�L�V�� �U�H�S�R�U�W�� �L�Q�F�O�X�G�H�V�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �U�H�O�D�W�L�Q�J�� �W�R�� �1�5�:�¶�V�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V���� �H�P�L�V�V�L�R�Q�V�� �S�U�R�I�L�O�H����
�W�U�D�Q�V�L�W�L�R�Q�� �S�O�D�Q�Q�L�Q�J�� �D�Q�G�� �V�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V���� �7�K�H�V�H�� �V�W�D�W�H�P�H�Q�W�V�� �U�H�I�O�H�F�W�� �1�5�:�¶�V�� �F�X�U�U�H�Q�W�� �H�[�S�H�F�W�D�W�L�R�Q�V�� �D�Q�G�� �D�V�V�X�P�S�W�L�R�Q�V���� �E�D�V�H�G�� �R�Q��
�F�X�U�U�H�Q�W�O�\���D�Y�D�L�O�D�E�O�H���L�Q�I�R�U�P�D�W�L�R�Q�����D�Q�G���L�Q�Y�R�O�Y�H���N�Q�R�Z�Q���D�Q�G���X�Q�N�Q�R�Z�Q���U�L�V�N�V�����X�Q�F�H�U�W�D�L�Q�W�L�H�V���D�Q�G���R�W�K�H�U���I�D�F�W�R�U�V�����P�D�Q�\���R�I���Z�K�L�F�K���D�U�H���E�H�\�R�Q�G��
�1�5�:�¶�V�� �F�R�Q�W�U�R�O���� �D�Q�G�� �Z�K�L�F�K�� �P�D�\�� �F�D�X�V�H�� �1�5�:�¶�V�� �D�F�W�X�D�O�� �U�H�V�X�O�W�V���� �S�H�U�I�R�U�P�D�Q�F�H�� �R�U�� �D�F�K�L�H�Y�H�P�H�Q�W�V�� �W�R�� �G�L�I�I�H�U�� �P�D�W�H�U�L�D�O�O�\�� �I�U�R�P�� �W�K�R�V�H��
�H�[�S�U�H�V�V�H�G���L�Q�����R�U���L�P�S�O�L�H�G���E�\�����W�K�H�V�H���V�W�D�W�H�P�H�Q�W�V���� 

�7�K�H���G�L�V�F�O�R�V�X�U�H�V���K�D�Y�H���E�H�H�Q���D�S�S�U�R�Y�H�G���I�R�U���U�H�O�H�D�V�H���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���� 

�1�H�Z���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V 

�7�K�H���*�U�R�X�S���K�D�V���D�G�R�S�W�H�G���D�O�O���W�K�H���Q�H�Z���D�Q�G���U�H�Y�L�V�H�G���6�W�D�Q�G�D�U�G�V���D�Q�G���,�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V���L�V�V�X�H�G���E�\���W�K�H���$�X�V�W�U�D�O�L�D�Q���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V��
�%�R�D�U�G�����W�K�H���$�$�6�%�����W�K�D�W���D�U�H���U�H�O�H�Y�D�Q�W���W�R���W�K�H�L�U���R�S�H�U�D�W�L�R�Q�V���D�Q�G���H�I�I�H�F�W�L�Y�H���I�R�U���W�K�H���F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O���\�H�D�U���� 

�7�K�H���U�H�Y�L�V�H�G���6�W�D�Q�G�D�U�G���H�I�I�H�F�W�L�Y�H���I�R�U���W�K�H���F�X�U�U�H�Q�W���\�H�D�U���W�K�D�W���L�V���U�H�O�H�Y�D�Q�W���W�R���W�K�H���*�U�R�X�S���L�V���� 

Standard / Interpretation 

AASB S2 Climate-related Disclosures 

�.�H�\���-�X�G�J�H�P�H�Q�W�V�����$�V�V�X�P�S�W�L�R�Q�V�����0�H�D�V�X�U�H�P�H�Q�W���8�Q�F�H�U�W�D�L�Q�W�L�H�V���D�Q�G���/�L�P�L�W�D�W�L�R�Q�V 

�7�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I�� �W�K�L�V�� �U�H�S�R�U�W�� �U�H�T�X�L�U�H�V�� �P�D�Q�D�J�H�P�H�Q�W���W�R�� �D�S�S�O�\�� �M�X�G�J�H�P�H�Q�W�� �L�Q�� �G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H���F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �L�Q�I�R�U�P�D�W�L�R�Q�� �W�K�D�W���L�V��
�U�H�O�H�Y�D�Q�W�����U�H�O�L�D�E�O�H���D�Q�G���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���I�R�U���G�L�V�F�O�R�V�X�U�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���$�$�6�%���6�������7�K�H���P�R�V�W���V�L�J�Q�L�I�L�F�D�Q�W���M�X�G�J�H�P�H�Q�W�V���U�H�O�D�W�H���W�R���W�K�H��
�L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �D�Q�G�� �S�U�L�R�U�L�W�L�V�D�W�L�R�Q�� �R�I�� �P�D�W�H�U�L�D�O�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V���� �W�K�H�� �U�H�S�R�U�W�L�Q�J�� �E�R�X�Q�G�D�U�\�� �I�R�U��
�H�P�L�V�V�L�R�Q�V���D�Q�G���F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�H�W�U�L�F�V�����W�K�H���V�H�O�H�F�W�L�R�Q���D�Q�G���D�S�S�O�L�F�D�W�L�R�Q���R�I���F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R�V�����D�Q�G���W�K�H���H�[�W�H�Q�W���W�R���Z�K�L�F�K���F�O�L�P�D�W�H���U�H�O�D�W�H�G��
�I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���F�D�Q���E�H���U�H�O�L�D�E�O�\���T�X�D�Q�W�L�I�L�H�G�� 

�7�K�H�V�H���M�X�G�J�H�P�H�Q�W�V�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�I�R�U�P�H�G�� �E�\�� �1�5�:�¶�V���F�O�L�P�D�W�H�� �U�L�V�N�� �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �D�Q�G�� �F�R�Q�I�L�U�P�D�W�L�R�Q�� �S�U�R�F�H�V�V���� �L�Q�F�O�X�G�L�Q�J���P�D�Q�D�J�H�P�H�Q�W��
�L�Q�S�X�W�����V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V�����F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���1�5�:�¶�V���R�S�H�U�D�W�L�Q�J���P�R�G�H�O�����D�Q�G���D�V�V�H�V�V�P�H�Q�W���R�I���H�[�S�R�V�X�U�H�����V�H�Q�V�L�W�L�Y�L�W�\���D�Q�G���Y�X�O�Q�H�U�D�E�L�O�L�W�\�����7�K�L�V��
�D�S�S�U�R�D�F�K�� �Z�D�V�� �X�V�H�G�� �W�R�� �G�L�V�W�L�Q�J�X�L�V�K�� �E�U�R�D�G�� �F�O�L�P�D�W�H�� �K�D�]�D�U�G�V�� �D�Q�G�� �W�U�D�Q�V�L�W�L�R�Q�� �G�U�L�Y�H�U�V�� �I�U�R�P�� �W�K�R�V�H�� �U�L�V�N�V�� �P�R�V�W�� �O�L�N�H�O�\�� �W�R�� �D�I�I�H�F�W�� �1�5�:�¶�V��
�R�S�H�U�D�W�L�R�Q�V�����S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����F�R�V�W���E�D�V�H�����P�D�U�J�L�Q���V�H�Q�V�L�W�L�Y�L�W�\�����P�D�U�N�H�W���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���D�Q�G���H�Q�W�H�U�S�U�L�V�H���Y�D�O�X�H�� 

�.�H�\���0�D�Q�D�J�H�P�H�Q�W���-�X�G�J�H�P�H�Q�W�V 

�$�U�H�D���R�I���M�X�G�J�H�P�H�Q�W �-�X�G�J�H�P�H�Q�W���D�S�S�O�L�H�G �+�R�Z���W�K�L�V���D�I�I�H�F�W�V���W�K�H���G�L�V�F�O�R�V�X�U�H�V 

Materiality of climate-
related risks and 
opportunities 

�0�D�Q�D�J�H�P�H�Q�W���D�S�S�O�L�H�G���M�X�G�J�H�P�H�Q�W���L�Q���G�H�W�H�U�P�L�Q�L�Q�J���Z�K�L�F�K���F�O�L�P�D�W�H��
�U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�U�H���P�D�W�H�U�L�D�O���I�R�U���G�L�V�F�O�R�V�X�U�H�����7�K�L�V��
�L�Q�F�O�X�G�H�G���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���1�5�:�¶�V���R�S�H�U�D�W�L�R�Q�D�O���H�[�S�R�V�X�U�H����
�I�L�Q�D�Q�F�L�D�O���V�H�Q�V�L�W�L�Y�L�W�\�����F�R�Q�W�U�D�F�W���E�D�V�H�G���E�X�V�L�Q�H�V�V���P�R�G�H�O�����F�O�L�H�Q�W��
�E�D�V�H�����J�H�R�J�U�D�S�K�L�F���I�R�R�W�S�U�L�Q�W���D�Q�G���H�[�S�R�V�X�U�H���W�R���U�H�J�X�O�D�W�R�U�\�����P�D�U�N�H�W��
�D�Q�G���S�U�R�F�X�U�H�P�H�Q�W���F�K�D�Q�J�H�V�� 

�7�K�L�V���M�X�G�J�H�P�H�Q�W���G�H�W�H�U�P�L�Q�H�G���W�K�H���V�K�R�U�W�O�L�V�W���R�I��
�P�D�W�H�U�L�D�O���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H��
�U�H�S�R�U�W�����Z�L�W�K���S�U�L�R�U�L�W�\���J�L�Y�H�Q���W�R���U�L�V�N�V���P�R�V�W���O�L�N�H�O�\���W�R��
�D�I�I�H�F�W���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�L�Q�X�L�W�\�����S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\����
�P�D�U�J�L�Q�V�����U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H���D�Q�G���P�D�U�N�H�W��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�� 

Exposure, sensitivity 
and vulnerability 
assessment 

�0�D�Q�D�J�H�P�H�Q�W���D�V�V�H�V�V�H�G���F�O�L�P�D�W�H���U�L�V�N�V���W�K�U�R�X�J�K���D�Q���H�[�S�R�V�X�U�H���D�Q�G��
�V�H�Q�V�L�W�L�Y�L�W�\���O�H�Q�V�����U�D�W�K�H�U���W�K�D�Q���W�U�H�D�W�L�Q�J���W�K�H�P���D�V���J�H�Q�H�U�L�F���F�O�L�P�D�W�H��
�K�D�]�D�U�G�V�����7�K�L�V���L�Q�F�O�X�G�H�G���F�R�Q�V�L�G�H�U�L�Q�J���Z�K�H�U�H���1�5�:���L�V���H�[�S�R�V�H�G��
�D�F�U�R�V�V���P�L�Q�L�Q�J���D�Q�G���F�L�Y�L�O���S�U�R�M�H�F�W�V�����U�H�J�L�R�Q�D�O���R�S�H�U�D�W�L�R�Q�V�����V�L�W�H��
�D�F�F�H�V�V���U�R�D�G�V�����U�H�P�R�W�H���S�U�R�M�H�F�W���O�R�F�D�W�L�R�Q�V�����P�R�E�L�O�H���S�O�D�Q�W����
�Z�R�U�N�I�R�U�F�H�����F�R�Q�W�U�D�F�W�V���D�Q�G���7�L�H�U�������F�O�L�H�Q�W���U�H�O�D�W�L�R�Q�V�K�L�S�V�� 

�7�K�L�V���M�X�G�J�H�P�H�Q�W���V�X�S�S�R�U�W�V���W�K�H���F�R�Q�W�H�[�W�X�D�O�L�V�D�W�L�R�Q��
�R�I���H�D�F�K���U�L�V�N���D�Q�G���H�[�S�O�D�L�Q�V���Z�K�\���W�K�H���S�U�L�R�U�L�W�L�V�H�G��
�U�L�V�N�V���D�U�H���U�H�O�H�Y�D�Q�W���W�R���1�5�:�¶�V���E�X�V�L�Q�H�V�V���P�R�G�H�O���D�Q�G��
�H�Q�W�H�U�S�U�L�V�H���Y�D�O�X�H�� 
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�$�E�R�X�W���W�K�L�V���5�H�S�R�U�W���&�R�Q�W�L�Q�X�H�G 

�$�U�H�D���R�I���M�X�G�J�H�P�H�Q�W �-�X�G�J�H�P�H�Q�W���D�S�S�O�L�H�G �+�R�Z���W�K�L�V���D�I�I�H�F�W�V���W�K�H���G�L�V�F�O�R�V�X�U�H�V 

Risk prioritisation 
criteria 

�3�K�\�V�L�F�D�O���U�L�V�N�V���Z�H�U�H���D�V�V�H�V�V�H�G���D�J�D�L�Q�V�W���F�U�L�W�H�U�L�D���L�Q�F�O�X�G�L�Q�J��
�S�U�H�Y�D�O�H�Q�F�H���D�F�U�R�V�V���R�S�H�U�D�W�L�R�Q�V�����H�[�S�R�V�X�U�H���R�I���D�V�V�H�W�V���D�Q�G��
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����Z�R�U�N�I�R�U�F�H���L�P�S�D�F�W�V�����R�S�H�U�D�W�L�R�Q�D�O���G�L�V�U�X�S�W�L�R�Q����
�F�R�Q�W�U�D�F�W�X�D�O���L�P�S�D�F�W�V�����H�V�F�D�O�D�W�L�R�Q���W�U�H�Q�G�V���D�Q�G���K�L�V�W�R�U�L�F�D�O��
�S�U�H�F�H�G�H�Q�W�����7�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V���Z�H�U�H���D�V�V�H�V�V�H�G���D�J�D�L�Q�V�W���F�U�L�W�H�U�L�D��
�L�Q�F�O�X�G�L�Q�J���S�U�H�Y�D�O�H�Q�F�H���D�F�U�R�V�V���E�X�V�L�Q�H�V�V���X�Q�L�W�V�����I�L�Q�D�Q�F�L�D�O��
�P�D�W�H�U�L�D�O�L�W�\�����P�D�U�J�L�Q���V�H�Q�V�L�W�L�Y�L�W�\�����F�O�L�H�Q�W���G�U�L�Y�H�Q���U�H�T�X�L�U�H�P�H�Q�W�V����
�U�H�J�X�O�D�W�R�U�\���H�[�S�R�V�X�U�H���D�Q�G���V�W�U�D�W�H�J�L�F���P�D�U�N�H�W���D�F�F�H�V�V�� 

�7�K�L�V���M�X�G�J�H�P�H�Q�W���L�Q�I�R�U�P�H�G���Z�K�L�F�K���U�L�V�N�V���Z�H�U�H��
�S�U�L�R�U�L�W�L�V�H�G���I�R�U���G�L�V�F�O�R�V�X�U�H���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���I�R�F�X�V��
�D�Q�G���S�U�R�Y�L�G�H�V���W�K�H���E�D�V�L�V���I�R�U���G�L�V�W�L�Q�J�X�L�V�K�L�Q�J��
�P�D�W�H�U�L�D�O���U�L�V�N�V���I�U�R�P���E�U�R�D�G�H�U���F�O�L�P�D�W�H���U�H�O�D�W�H�G��
�F�R�Q�V�L�G�H�U�D�W�L�R�Q�V�� 

Operational control 
boundary 

�1�5�:���K�D�V���D�S�S�O�L�H�G���W�K�H���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O���D�S�S�U�R�D�F�K���W�R���G�H�I�L�Q�H���L�W�V��
�J�U�H�H�Q�K�R�X�V�H���J�D�V�����*�+�*�����H�P�L�V�V�L�R�Q�V���U�H�S�R�U�W�L�Q�J���E�R�X�Q�G�D�U�\�����7�K�L�V��
�L�Q�F�O�X�G�H�V���R�S�H�U�D�W�L�R�Q�V���Z�K�H�U�H���1�5�:���K�D�V���D�X�W�K�R�U�L�W�\���W�R���L�Q�W�U�R�G�X�F�H���D�Q�G��
�L�P�S�O�H�P�H�Q�W���R�S�H�U�D�W�L�Q�J���S�R�O�L�F�L�H�V���D�Q�G���H�[�F�O�X�G�H�V���H�P�L�V�V�L�R�Q�V���V�R�X�U�F�H�V��
�R�U���D�F�W�L�Y�L�W�L�H�V���R�X�W�V�L�G�H���1�5�:�¶�V���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O�� 

�7�K�L�V���M�X�G�J�H�P�H�Q�W���D�I�I�H�F�W�V���W�K�H���V�F�R�S�H���R�I���U�H�S�R�U�W�H�G��
�H�P�L�V�V�L�R�Q�V���D�Q�G���F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�H�W�U�L�F�V���D�Q�G��
�G�L�V�W�L�Q�J�X�L�V�K�H�V���1�5�:�¶�V���G�L�U�H�F�W���H�P�L�V�V�L�R�Q�V���S�U�R�I�L�O�H��
�I�U�R�P���E�U�R�D�G�H�U���F�O�L�H�Q�W���F�R�Q�W�U�R�O�O�H�G���R�U���Y�D�O�X�H���F�K�D�L�Q��
�H�[�S�R�V�X�U�H�V�� 

Scenario selection 

�0�D�Q�D�J�H�P�H�Q�W���V�H�O�H�F�W�H�G���V�F�H�Q�D�U�L�R�V���F�R�Q�V�L�G�H�U�H�G���U�H�O�H�Y�D�Q�W���W�R��
�1�5�:�¶�V���R�S�H�U�D�W�L�Q�J���P�R�G�H�O���D�Q�G���U�L�V�N���S�U�R�I�L�O�H�����3�K�\�V�L�F�D�O���U�L�V�N���D�Q�D�O�\�V�L�V��
�F�R�Q�V�L�G�H�U�H�G���O�R�Z�H�U���D�Q�G���K�L�J�K�H�U���H�P�L�V�V�L�R�Q�V���S�D�W�K�Z�D�\�V�����Z�K�L�O�H��
�W�U�D�Q�V�L�W�L�R�Q���D�Q�D�O�\�V�L�V���F�R�Q�V�L�G�H�U�H�G���D�Q���D�F�F�H�O�H�U�D�W�H�G���W�U�D�Q�V�L�W�L�R�Q��
�S�D�W�K�Z�D�\���D�Q�G���D���F�X�U�U�H�Q�W���S�R�O�L�F�\���S�D�W�K�Z�D�\�� 

�7�K�L�V���M�X�G�J�H�P�H�Q�W���D�I�I�H�F�W�V���K�R�Z���1�5�:���D�V�V�H�V�V�H�V��
�U�H�V�L�O�L�H�Q�F�H���X�Q�G�H�U���S�O�D�X�V�L�E�O�H���I�X�W�X�U�H���F�R�Q�G�L�W�L�R�Q�V����
�L�Q�F�O�X�G�L�Q�J���L�Q�F�U�H�D�V�L�Q�J���S�K�\�V�L�F�D�O���G�L�V�U�X�S�W�L�R�Q�����F�O�L�H�Q�W��
�O�H�G���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���H�[�S�H�F�W�D�W�L�R�Q�V�����F�D�U�E�R�Q��
�S�U�L�F�L�Q�J�����W�H�F�K�Q�R�O�R�J�\���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���F�K�D�Q�J�H�V���L�Q��
�G�H�P�D�Q�G���I�U�R�P���F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H���V�H�F�W�R�U�V�� 

Assessment of 
financial effects 

�0�D�Q�D�J�H�P�H�Q�W���D�S�S�O�L�H�G���M�X�G�J�H�P�H�Q�W���L�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�D�W��
�T�X�D�Q�W�L�W�D�W�L�Y�H���P�R�G�H�O�O�L�Q�J���R�I���F�O�L�P�D�W�H���U�H�O�D�W�H�G���I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���L�V���Q�R�W��
�F�X�U�U�H�Q�W�O�\���V�X�I�I�L�F�L�H�Q�W�O�\���U�H�O�L�D�E�O�H���R�U���G�H�F�L�V�L�R�Q���X�V�H�I�X�O�����J�L�Y�H�Q���W�K�H���O�H�Y�H�O��
�R�I���P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\�� 

�)�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���K�D�Y�H���W�K�H�U�H�I�R�U�H���E�H�H�Q���G�L�V�F�O�R�V�H�G��
�T�X�D�O�L�W�D�W�L�Y�H�O�\�����Z�L�W�K���H�P�S�K�D�V�L�V���R�Q���W�K�H���O�L�N�H�O�\��
�S�D�W�K�Z�D�\�V���W�K�U�R�X�J�K���Z�K�L�F�K���U�L�V�N�V���P�D�\���D�I�I�H�F�W���1�5�:����
�L�Q�F�O�X�G�L�Q�J���S�U�R�M�H�F�W���G�H�O�D�\�V�����G�R�Z�Q�W�L�P�H�����F�R�V�W��
�R�Y�H�U�U�X�Q�V�����P�D�U�J�L�Q���S�U�H�V�V�X�U�H�����F�R�V�W���S�D�V�V���W�K�U�R�X�J�K��
�O�L�P�L�W�D�W�L�R�Q�V�����D�V�V�H�W���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H��
�X�Q�F�H�U�W�D�L�Q�W�\�� 

Metrics and target 
boundary 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���P�H�W�U�L�F�V���K�D�Y�H���E�H�H�Q���S�U�H�S�D�U�H�G���E�\���U�H�I�H�U�H�Q�F�H���W�R��
�W�K�H���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O���E�R�X�Q�G�D�U�\���D�Q�G���D�Y�D�L�O�D�E�O�H���L�Q�W�H�U�Q�D�O���G�D�W�D����
�:�K�H�U�H���W�D�U�J�H�W�V���R�U���F�R�P�P�L�W�P�H�Q�W�V���D�U�H���G�L�V�F�O�R�V�H�G�����W�K�H�V�H���V�K�R�X�O�G���E�H��
�O�L�P�L�W�H�G���W�R���I�R�U�P�D�O�O�\���D�S�S�U�R�Y�H�G���W�D�U�J�H�W�V���D�Q�G���F�O�H�D�U�O�\���V�W�D�W�H���W�K�H��
�U�H�O�H�Y�D�Q�W���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���D�Q�G���H�P�L�V�V�L�R�Q�V���E�R�X�Q�G�D�U�\�� 

�7�K�L�V���D�Y�R�L�G�V���L�P�S�O�\�L�Q�J���D���W�D�U�J�H�W���S�D�W�K�Z�D�\����
�H�P�L�V�V�L�R�Q�V���E�R�X�Q�G�D�U�\���R�U���O�H�Y�H�O���R�I���P�D�Q�D�J�H�P�H�Q�W��
�F�R�P�P�L�W�P�H�Q�W���W�K�D�W���L�V���E�U�R�D�G�H�U���W�K�D�Q���1�5�:�¶�V��
�D�S�S�U�R�Y�H�G���S�R�V�L�W�L�R�Q���R�U���D�Y�D�L�O�D�E�O�H���G�D�W�D���V�X�S�S�R�U�W�V�� 

�.�H�\���$�V�V�X�P�S�W�L�R�Q�V���D�Q�G���0�R�G�H�O�O�L�Q�J���,�Q�S�X�W�V 

Area Key assumptions and inputs Relevance to the report 

Internal operational 
and activity data 

The report relies on the completeness and accuracy of 
available internal data, including operational activity, fuel use, 
emissions data, project and asset information, and 
management inputs. 

These inputs support emissions reporting, risk 
contextualisation and the assessment of where 
NRW is exposed to physical and transition risks. 

Emissions calculation 
inputs 

Emissions have been calculated using available operational 
data and applicable emissions factors at the time of reporting. 

Changes to emissions factors, methodologies or 
available data may affect reported emissions in 
future periods. 

Climate scenario data 
Scenario analysis relies on publicly available climate scenario 
pathways and external modelling sources available at the time 
of reporting. 

These inputs support the assessment of 
plausible physical and transition risk pathways, 
but do not represent forecasts or predictions of 
actual outcomes. 

Physical risk 
assumptions 

Physical risk assessment assumes increasing exposure to 
heat, rainfall, flooding and fire may affect NRW through project 
delays, workforce productivity constraints, equipment impacts, 
site access disruption and asset damage. 

These assumptions inform the qualitative 
assessment of operational resilience and the 
prioritisation of physical climate risks. 

Transition risk 
assumptions 

Transition risk assessment assumes that decarbonisation 
pressure is likely to flow to NRW primarily through clients, 
contracts, procurement requirements, Environment, Social and 
Governance (ESG) expectations, carbon cost exposure and 
demand shifts in carbon-intensive sectors. 

�7�K�H�V�H���D�V�V�X�P�S�W�L�R�Q�V���U�H�I�O�H�F�W���1�5�:�¶�V���S�R�V�L�W�L�R�Q���D�V���D��
mining and infrastructure services provider 
whose transition exposure is largely client- and 
market-driven. 

Contract and cost 
pass-through 
assumptions 

The assessment recognises that contractual arrangements 
may provide some short-term protection from cost volatility, 
but that cost pass-through may be limited, delayed or 
unavailable depending on contract terms and market 
conditions. 

This assumption is relevant to the assessment 
of margin sensitivity, carbon pricing exposure, 
tender competitiveness and project delivery risk. 

Carbon pricing 
sensitivity 

The carbon pricing sensitivity uses current annual Scope 1 
emissions as the base year emissions profile. Future 
emissions exposure is estimated by applying assumed 
business activity growth using domestic GDP growth as a 
simplified proxy. This indicative cumulative emissions 
exposure is then multiplied by selected carbon price inputs 
under the accelerated transition and current policy scenarios. 

�7�K�L�V���L�Q�S�X�W���L�V���X�V�H�G���W�R���L�O�O�X�V�W�U�D�W�H���1�5�:�¶�V���S�R�W�H�Q�W�L�D�O��
directional sensitivity to future carbon pricing or 
emissions-related cost exposure. It does not 
represent an annual emissions forecast, 
expected carbon liability, financial provision, 
production forecast or management-approved 
internal carbon price. 
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�$�E�R�X�W���W�K�L�V���5�H�S�R�U�W���&�R�Q�W�L�Q�X�H�G 

Area Key assumptions and inputs Relevance to the report 

Fleet and technology 
assumptions 

The assessment assumes that low-emissions technology 
availability, cost, performance and replacement timing remain 
uncertain, particularly for diesel-intensive mobile plant and 
long-life equipment assets. 

This informs the assessment of fleet transition 
risk, asset utilisation, potential capex pressure 
and stranded or underutilised asset risk. 

 

�0�H�D�V�X�U�H�P�H�Q�W���8�Q�F�H�U�W�D�L�Q�W�\ 

�0�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���L�Q���W�K�L�V���U�H�S�R�U�W���D�U�L�V�H�V���I�U�R�P���G�D�W�D���D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���U�H�O�L�D�E�L�O�L�W�\�����Y�D�U�L�D�E�L�O�L�W�\���L�Q���X�Q�G�H�U�O�\�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V�����H�[�W�H�U�Q�D�O��
�I�D�F�W�R�U�V���D�Q�G���I�R�U�Z�D�U�G���O�R�R�N�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q�����7�K�L�V���U�H�O�D�W�H�V���W�R�� 

Area of uncertainty Nature of uncertainty Disclosure treatment 

Quantification of 
climate-related 
financial effects 

�7�K�H�U�H���L�V���V�L�J�Q�L�I�L�F�D�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���L�Q���H�V�W�L�P�D�W�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O��
�H�I�I�H�F�W�V���R�I���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���G�X�H���W�R��
�Y�D�U�L�D�E�L�O�L�W�\���L�Q���S�U�R�M�H�F�W���O�R�F�D�W�L�R�Q�V�����F�R�Q�W�U�D�F�W���W�H�U�P�V�����F�O�L�H�Q�W��
�U�H�T�X�L�U�H�P�H�Q�W�V�����I�X�W�X�U�H���F�D�U�E�R�Q���F�R�V�W�V�����W�H�F�K�Q�R�O�R�J�\���S�D�W�K�Z�D�\�V����
�F�R�P�P�R�G�L�W�\���G�H�P�D�Q�G���D�Q�G���W�K�H���W�L�P�L�Q�J���R�I���S�K�\�V�L�F�D�O���G�L�V�U�X�S�W�L�R�Q��
�H�Y�H�Q�W�V�� 

�4�X�D�Q�W�L�W�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���P�R�G�H�O�O�L�Q�J���K�D�V���Q�R�W���E�H�H�Q��
�X�Q�G�H�U�W�D�N�H�Q���Z�K�H�U�H���L�W���Z�R�X�O�G���Q�R�W���S�U�R�Y�L�G�H��
�V�X�I�I�L�F�L�H�Q�W�O�\���U�H�O�L�D�E�O�H���R�U���G�H�F�L�V�L�R�Q���X�V�H�I�X�O��
�L�Q�I�R�U�P�D�W�L�R�Q�����)�L�Q�D�Q�F�L�D�O���L�P�S�D�F�W�V���D�U�H���G�H�V�F�U�L�E�H�G��
�T�X�D�O�L�W�D�W�L�Y�H�O�\���W�K�U�R�X�J�K���L�P�S�D�F�W���S�D�W�K�Z�D�\�V�� 

Physical climate 
impacts 

�7�K�H���W�L�P�L�Q�J�����O�R�F�D�W�L�R�Q�����I�U�H�T�X�H�Q�F�\���D�Q�G���V�H�Y�H�U�L�W�\���R�I���U�D�L�Q�I�D�O�O����
�I�O�R�R�G�L�Q�J�����E�X�V�K�I�L�U�H���D�Q�G���K�H�D�W���U�H�O�D�W�H�G���G�L�V�U�X�S�W�L�R�Q���D�U�H���X�Q�F�H�U�W�D�L�Q��
�D�Q�G���P�D�\���Y�D�U�\���P�D�W�H�U�L�D�O�O�\���D�F�U�R�V�V���1�5�:�¶�V���S�U�R�M�H�F�W���S�R�U�W�I�R�O�L�R�� 

�3�K�\�V�L�F�D�O���U�L�V�N�V���D�U�H���D�V�V�H�V�V�H�G���E�D�V�H�G���R�Q���H�[�S�R�V�X�U�H����
�V�H�Q�V�L�W�L�Y�L�W�\���D�Q�G���Y�X�O�Q�H�U�D�E�L�O�L�W�\�����U�D�W�K�H�U���W�K�D�Q���S�U�H�F�L�V�H��
�H�Y�H�Q�W���O�H�Y�H�O���I�L�Q�D�Q�F�L�D�O���T�X�D�Q�W�L�I�L�F�D�W�L�R�Q�� 

Transition pathway 
timing 

�7�K�H���S�D�F�H���R�I���F�O�L�H�Q�W���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q�����S�U�R�F�X�U�H�P�H�Q�W���F�K�D�Q�J�H�V����
�S�R�O�L�F�\���G�H�Y�H�O�R�S�P�H�Q�W�����F�D�U�E�R�Q���S�U�L�F�L�Q�J���D�Q�G���P�D�U�N�H�W���W�U�D�Q�V�L�W�L�R�Q��
�U�H�P�D�L�Q�V���X�Q�F�H�U�W�D�L�Q�� 

�7�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V���D�U�H���D�V�V�H�V�V�H�G���D�F�U�R�V�V���S�O�D�X�V�L�E�O�H��
�V�F�H�Q�D�U�L�R�V���W�R���X�Q�G�H�U�V�W�D�Q�G���G�L�U�H�F�W�L�R�Q�D�O���L�P�S�D�F�W�V���R�Q��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�����F�R�V�W�V�����F�R�Q�W�U�D�F�W���G�H�O�L�Y�H�U�\���D�Q�G��
�U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H�� 

Carbon pricing and 
regulatory measures 

�)�X�W�X�U�H���F�D�U�E�R�Q���S�U�L�F�L�Q�J�����U�H�J�X�O�D�W�R�U�\���G�H�V�L�J�Q�����F�O�L�H�Q�W���S�D�V�V���W�K�U�R�X�J�K��
�U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���W�K�H���H�[�W�H�Q�W���R�I���F�R�V�W���U�H�F�R�Y�H�U�\���W�K�U�R�X�J�K��
�F�R�Q�W�U�D�F�W�V���D�U�H���X�Q�F�H�U�W�D�L�Q�� 

�&�D�U�E�R�Q���S�U�L�F�L�Q�J���H�[�S�R�V�X�U�H���L�V���G�L�V�F�O�R�V�H�G���D�V���D��
�S�R�W�H�Q�W�L�D�O���F�R�V�W���D�Q�G���P�D�U�J�L�Q���V�H�Q�V�L�W�L�Y�L�W�\�����U�D�W�K�H�U���W�K�D�Q��
�D���T�X�D�Q�W�L�I�L�H�G���I�R�U�H�F�D�V�W�� 

Carbon pricing 
exposure 

�7�K�H���F�D�U�E�R�Q���S�U�L�F�L�Q�J���V�H�Q�V�L�W�L�Y�L�W�\���L�V���V�X�E�M�H�F�W���W�R���K�L�J�K���P�H�D�V�X�U�H�P�H�Q�W��
�X�Q�F�H�U�W�D�L�Q�W�\���E�H�F�D�X�V�H���L�W���F�R�P�E�L�Q�H�V���X�Q�F�H�U�W�D�L�Q���I�X�W�X�U�H���H�P�L�V�V�L�R�Q�V��
�J�U�R�Z�W�K�����X�Q�F�H�U�W�D�L�Q���F�D�U�E�R�Q���S�U�L�F�H���S�D�W�K�Z�D�\�V�����X�Q�F�H�U�W�D�L�Q���U�H�J�X�O�D�W�R�U�\��
�G�H�V�L�J�Q�����S�R�W�H�Q�W�L�D�O���F�O�L�H�Q�W���F�R�V�W���S�D�V�V���W�K�U�R�X�J�K�����F�K�D�Q�J�H�V���L�Q���1�5�:�¶�V��
�R�S�H�U�D�W�L�Q�J���S�U�R�I�L�O�H�����W�H�F�K�Q�R�O�R�J�\���X�S�W�D�N�H�����D�E�D�W�H�P�H�Q�W�����H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q��
�D�Q�G���F�R�Q�W�U�D�F�W���P�L�[�����7�K�H���I�X�U�W�K�H�U���W�K�H���W�L�P�H�I�U�D�P�H�����W�K�H���P�R�U�H��
�V�H�Q�V�L�W�L�Y�H���W�K�H���R�X�W�S�X�W���E�H�F�R�P�H�V���W�R���F�R�P�S�R�X�Q�G�L�Q�J���D�V�V�X�P�S�W�L�R�Q�V�� 

�4�X�D�Q�W�L�I�L�H�G���R�X�W�S�X�W�V���D�U�H���S�U�H�V�H�Q�W�H�G���D�V���L�Q�G�L�F�D�W�L�Y�H��
�F�X�P�X�O�D�W�L�Y�H���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���R�Q�O�\�����7�K�H������������
�R�X�W�S�X�W���K�D�V���Q�R�W���E�H�H�Q���L�Q�F�O�X�G�H�G���E�H�F�D�X�V�H�����L�Q���W�K�H��
�D�E�V�H�Q�F�H���R�I���D���V�X�I�I�L�F�L�H�Q�W�O�\���V�X�S�S�R�U�W�D�E�O�H���O�R�Q�J���W�H�U�P��
�S�U�R�G�X�F�W�L�R�Q���I�R�U�H�F�D�V�W�����G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���S�D�W�K�Z�D�\����
�W�H�F�K�Q�R�O�R�J�\���S�D�W�K�Z�D�\���R�U���U�H�J�X�O�D�W�R�U�\���S�U�L�F�H��
�P�H�F�K�D�Q�L�V�P�����L�W���L�V���Q�R�W���F�R�Q�V�L�G�H�U�H�G���V�X�I�I�L�F�L�H�Q�W�O�\��
�U�H�O�L�D�E�O�H���R�U���G�H�F�L�V�L�R�Q���X�V�H�I�X�O�� 

Fleet transition and 
asset impacts 

�7�K�H���W�L�P�L�Q�J�����F�R�V�W���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���V�X�L�W�D�E�L�O�L�W�\���R�I���O�R�Z���H�P�L�V�V�L�R�Q�V��
�I�O�H�H�W���D�Q�G���H�T�X�L�S�P�H�Q�W���D�O�W�H�U�Q�D�W�L�Y�H�V���U�H�P�D�L�Q���X�Q�F�H�U�W�D�L�Q�� 

�$�V�V�H�W���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N���L�V���G�L�V�F�O�R�V�H�G���T�X�D�O�L�W�D�W�L�Y�H�O�\����
�L�Q�F�O�X�G�L�Q�J���S�R�W�H�Q�W�L�D�O���S�U�H�V�V�X�U�H���I�R�U���H�D�U�O�\��
�U�H�S�O�D�F�H�P�H�Q�W�����U�H�W�U�R�I�L�W�����X�Q�G�H�U�X�W�L�O�L�V�D�W�L�R�Q���R�U��
�L�Q�F�U�H�D�V�H�G���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H�� 

Emissions data and 
calculation methods 

�(�P�L�V�V�L�R�Q�V���U�H�S�R�U�W�L�Q�J���L�V���V�X�E�M�H�F�W���W�R���X�Q�F�H�U�W�D�L�Q�W�\���G�X�H���W�R���W�K�H��
�D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���T�X�D�O�L�W�\���R�I���L�Q�W�H�U�Q�D�O���D�F�W�L�Y�L�W�\���G�D�W�D�����H�V�W�L�P�D�W�L�R�Q��
�P�H�W�K�R�G�V���D�Q�G���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U�V�� 

�(�P�L�V�V�L�R�Q�V���P�H�W�U�L�F�V���D�U�H���S�U�H�S�D�U�H�G���X�V�L�Q�J���D�Y�D�L�O�D�E�O�H��
�G�D�W�D���D�Q�G���U�H�F�R�J�Q�L�V�H�G���F�D�O�F�X�O�D�W�L�R�Q���P�H�W�K�R�G�V�����Z�L�W�K��
�W�K�H���H�[�S�H�F�W�D�W�L�R�Q���W�K�D�W���G�D�W�D���T�X�D�O�L�W�\���D�Q�G��
�P�H�W�K�R�G�R�O�R�J�L�H�V���P�D�\���L�P�S�U�R�Y�H���R�Y�H�U���W�L�P�H�� 

 

�/�L�P�L�W�D�W�L�R�Q�V���D�Q�G���8�Q�F�H�U�W�D�L�Q�W�\���L�Q���W�K�H���5�H�V�L�O�L�H�Q�F�H���$�V�V�H�V�V�P�H�Q�W 

�1�5�:�¶�V�� �F�O�L�P�D�W�H�� �U�H�V�L�O�L�H�Q�F�H�� �D�V�V�H�V�V�P�H�Q�W�� �L�V�� �V�X�E�M�H�F�W�� �W�R�� �L�Q�K�H�U�H�Q�W�� �X�Q�F�H�U�W�D�L�Q�W�\�� �G�X�H�� �W�R�� �W�K�H�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �Q�D�W�X�U�H�� �R�I�� �F�O�L�P�D�W�H�� �V�F�H�Q�D�U�L�R��
�D�Q�D�O�\�V�L�V�����3�K�\�V�L�F�D�O���U�L�V�N���R�X�W�F�R�P�H�V���G�H�S�H�Q�G���R�Q���W�K�H���W�L�P�L�Q�J�����O�R�F�D�W�L�R�Q���D�Q�G���V�H�Y�H�U�L�W�\���R�I���I�X�W�X�U�H���K�H�D�W�����U�D�L�Q�I�D�O�O�����I�O�R�R�G�L�Q�J���D�Q�G���E�X�V�K�I�L�U�H���H�Y�H�Q�W�V����
�D�Q�G���W�K�H�L�U���H�I�I�H�F�W���R�Q���V�L�W�H���D�F�F�H�V�V�����Z�R�U�N�I�R�U�F�H���V�D�I�H�W�\�����S�U�R�G�X�F�W�L�Y�L�W�\�����H�T�X�L�S�P�H�Q�W���X�W�L�O�L�V�D�W�L�R�Q���D�Q�G���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����7�U�D�Q�V�L�W�L�R�Q���U�L�V�N���R�X�W�F�R�P�H�V��
�G�H�S�H�Q�G���R�Q���F�O�L�H�Q�W���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���U�H�T�X�L�U�H�P�H�Q�W�V�����I�X�W�X�U�H���F�D�U�E�R�Q���S�U�L�F�L�Q�J���D�Q�G���U�H�J�X�O�D�W�L�R�Q�����F�R�Q�W�U�D�F�W���F�R�V�W���U�H�F�R�Y�H�U�\�����F�R�P�P�R�G�L�W�\���G�H�P�D�Q�G����
�O�R�Z���H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�\���D�Y�D�L�O�D�E�L�O�L�W�\�����I�O�H�H�W���U�H�S�O�D�F�H�P�H�Q�W���W�L�P�L�Q�J���D�Q�G���F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V�� 

�7�K�H���F�D�U�E�R�Q���S�U�L�F�L�Q�J���V�H�Q�V�L�W�L�Y�L�W�\���L�V���L�Q�G�L�F�D�W�L�Y�H���R�Q�O�\�����,�W���D�S�S�O�L�H�V���V�F�H�Q�D�U�L�R���E�D�V�H�G���F�D�U�E�R�Q���S�U�L�F�H���D�V�V�X�P�S�W�L�R�Q�V���W�R���1�5�:�¶�V���F�X�U�U�H�Q�W���6�F�R�S�H������
�H�P�L�V�V�L�R�Q�V���S�U�R�I�L�O�H�����D�G�M�X�V�W�H�G���X�V�L�Q�J���*�'�3���J�U�R�Z�W�K���D�V���D���V�L�P�S�O�L�I�L�H�G���S�U�R�[�\���I�R�U���D�F�W�L�Y�L�W�\���J�U�R�Z�W�K�����,�W���G�R�H�V���Q�R�W���U�H�S�U�H�V�H�Q�W���D���I�R�U�H�F�D�V�W�����O�L�D�E�L�O�L�W�\����
�I�L�Q�D�Q�F�L�D�O���S�U�R�Y�L�V�L�R�Q���R�U���L�Q�W�H�U�Q�D�O���F�D�U�E�R�Q���S�U�L�F�H���� �D�Q�G���G�R�H�V���Q�R�W���P�R�G�H�O���I�X�W�X�U�H���F�K�D�Q�J�H�V���L�Q���1�5�:�¶�V���F�R�Q�W�U�D�F�W���S�U�R�I�L�O�H���� �H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\����
�D�E�D�W�H�P�H�Q�W�����H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q�����I�X�H�O���V�Z�L�W�F�K�L�Q�J�����W�H�F�K�Q�R�O�R�J�\���D�Y�D�L�O�D�E�L�O�L�W�\���R�U���F�O�L�H�Q�W���F�R�V�W���V�K�D�U�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V�� 

�7�K�H���M�X�G�J�H�P�H�Q�W�V�����D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�L�H�V���G�H�V�F�U�L�E�H�G���D�E�R�Y�H���P�D�\���F�K�D�Q�J�H���R�Y�H�U���W�L�P�H���D�V���1�5�:�¶�V���G�D�W�D���P�D�W�X�U�L�W�\��
�L�P�S�U�R�Y�H�V���� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �P�H�W�K�R�G�R�O�R�J�L�H�V�� �H�Y�R�O�Y�H���� �F�O�L�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �E�H�F�R�P�H�� �F�O�H�D�U�H�U���� �D�Q�G�� �D�G�G�L�W�L�R�Q�D�O�� �L�Q�W�H�U�Q�D�O�� �D�Q�G�� �H�[�W�H�U�Q�D�O��
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�D�Q�D�O�\�V�L�V�� �D�Q�G�� �G�H�I�L�Q�H�G�� �D�V�V�H�V�V�P�H�Q�W�� �S�D�U�D�P�H�W�H�U�V���� �7�K�H�V�H�� �L�Q�S�X�W�V�� �Z�H�U�H���X�V�H�G�� �W�R�� �H�Q�V�X�U�H�� �L�G�H�Q�W�L�I�L�H�G�� �U�L�V�N�V�� �D�U�H�� �U�H�O�H�Y�D�Q�W�� �W�R�� �W�K�H�� �*�U�R�X�S�¶�V��
�R�S�H�U�D�W�L�Q�J���F�R�Q�W�H�[�W�����D�O�L�J�Q�H�G���Z�L�W�K���(�5�0���S�U�R�F�H�V�V�H�V�����V�X�S�S�R�U�W�H�G���E�\���H�[�W�H�U�Q�D�O���H�Y�L�G�H�Q�F�H�����D�Q�G���D�V�V�H�V�V�H�G���E�\���U�H�I�H�U�H�Q�F�H���W�R���1�5�:�¶�V���H�[�S�R�V�X�U�H����
�V�H�Q�V�L�W�L�Y�L�W�\���D�Q�G���Y�X�O�Q�H�U�D�E�L�O�L�W�\�� 

�7�K�H���S�U�R�F�H�V�V���F�R�Q�V�L�G�H�U�H�G���K�R�Z���F�O�L�P�D�W�H���U�H�O�D�W�H�G���K�D�]�D�U�G�V���D�Q�G���W�U�D�Q�V�L�W�L�R�Q���G�U�L�Y�H�U�V���P�D�\���D�I�I�H�F�W���1�5�:���W�K�U�R�X�J�K���L�W�V���P�L�Q�L�Q�J���D�Q�G���F�L�Y�L�O���V�H�U�Y�L�F�H�V��
�D�F�W�L�Y�L�W�L�H�V�����J�H�R�J�U�D�S�K�L�F�D�O�O�\���G�L�V�S�H�U�V�H�G���R�S�H�U�D�W�L�R�Q�V�����G�L�H�V�H�O���L�Q�W�H�Q�V�L�Y�H���I�O�H�H�W�����V�L�W�H���E�D�V�H�G���Z�R�U�N�I�R�U�F�H�����F�R�Q�W�U�D�F�W���G�H�O�L�Y�H�U�\���P�R�G�H�O�����7�L�H�U�������F�O�L�H�Q�W��
�U�H�O�D�W�L�R�Q�V�K�L�S�V���D�Q�G���H�[�S�R�V�X�U�H���W�R���F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H���V�H�F�W�R�U�V�����7�K�L�V���H�Q�V�X�U�H�G���U�L�V�N�V���Z�H�U�H���Q�R�W���D�V�V�H�V�V�H�G���R�Q�O�\���D�V���E�U�R�D�G���F�O�L�P�D�W�H���K�D�]�D�U�G�V�����E�X�W��
�E�\���U�H�I�H�U�H�Q�F�H���W�R���W�K�H�L�U���S�R�W�H�Q�W�L�D�O���H�I�I�H�F�W���R�Q���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�L�Q�X�L�W�\�����F�R�V�W���E�D�V�H�����P�D�U�J�L�Q�V�����F�D�S�L�W�D�O���U�H�T�X�L�U�H�P�H�Q�W�V�����P�D�U�N�H�W��
�D�F�F�H�V�V���D�Q�G���O�R�Q�J���W�H�U�P���H�Q�W�H�U�S�U�L�V�H���Y�D�O�X�H�� 

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�X�P�P�D�U�L�V�H�V���W�K�H���N�H�\���L�Q�S�X�W�V���D�Q�G���S�D�U�D�P�H�W�H�U�V���F�R�Q�V�L�G�H�U�H�G�� 

Category Input / Parameter Description and application 

Internal 
inputs 

Cross-functional 
risk identification 
and confirmation 
workshops 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���Z�H�U�H���L�G�H�Q�W�L�I�L�H�G���D�Q�G���U�H�I�L�Q�H�G���W�K�U�R�X�J�K���V�W�U�X�F�W�X�U�H�G���H�Q�J�D�J�H�P�H�Q�W���Z�L�W�K��
�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V���D�F�U�R�V�V���U�H�O�H�Y�D�Q�W���E�X�V�L�Q�H�V�V���I�X�Q�F�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O�����I�L�Q�D�Q�F�L�D�O�����K�H�D�O�W�K���D�Q�G���V�D�I�H�W�\����
�S�U�R�F�X�U�H�P�H�Q�W�����V�X�V�W�D�L�Q�D�E�L�O�L�W�\���D�Q�G���E�X�V�L�Q�H�V�V���G�H�Y�H�O�R�S�P�H�Q�W���S�H�U�V�S�H�F�W�L�Y�H�V�����$���G�H�G�L�F�D�W�H�G���F�O�L�P�D�W�H���U�L�V�N��
�F�R�Q�I�L�U�P�D�W�L�R�Q���Z�R�U�N�V�K�R�S���Z�D�V���V�X�E�V�H�T�X�H�Q�W�O�\���K�H�O�G���W�R���Y�D�O�L�G�D�W�H���W�K�H���F�R�P�S�O�H�W�H�Q�H�V�V�����U�H�O�H�Y�D�Q�F�H���D�Q�G���S�U�L�R�U�L�W�L�V�D�W�L�R�Q��
�R�I���1�5�:�¶�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�� 

Existing enterprise 
risk register 

�7�K�H���H�Q�W�H�U�S�U�L�V�H���U�L�V�N���U�H�J�L�V�W�H�U���Z�D�V���X�V�H�G���D�V���D���U�H�I�H�U�H�Q�F�H���S�R�L�Q�W���W�R���L�G�H�Q�W�L�I�\���K�R�Z���F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�D�W�W�H�U�V���P�D�\��
�D�F�W���D�V���G�U�L�Y�H�U�V�����D�P�S�O�L�I�L�H�U�V���R�U���F�R�Q�V�H�T�X�H�Q�F�H�V���R�I���H�[�L�V�W�L�Q�J���H�Q�W�H�U�S�U�L�V�H���U�L�V�N�V�����7�K�L�V���V�X�S�S�R�U�W�H�G���D�O�L�J�Q�P�H�Q�W��
�E�H�W�Z�H�H�Q���F�O�L�P�D�W�H���U�L�V�N���D�V�V�H�V�V�P�H�Q�W���D�Q�G���1�5�:�¶�V���E�U�R�D�G�H�U���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���I�U�D�P�H�Z�R�U�N�� 

Prior climate-
related disclosures 

�(�[�L�V�W�L�Q�J���F�O�L�P�D�W�H���U�H�O�D�W�H�G���G�L�V�F�O�R�V�X�U�H�V�����L�Q�F�O�X�G�L�Q�J���G�L�V�F�O�R�V�X�U�H�V���S�U�H�S�D�U�H�G���Z�L�W�K���U�H�I�H�U�H�Q�F�H���W�R���W�K�H���7�&�)�'��
�I�U�D�P�H�Z�R�U�N�����Z�H�U�H���U�H�Y�L�H�Z�H�G���W�R���V�X�S�S�R�U�W���F�R�Q�W�L�Q�X�L�W�\�����F�R�P�S�O�H�W�H�Q�H�V�V���D�Q�G���F�R�Q�V�L�V�W�H�Q�F�\���L�Q���W�K�H���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���R�I��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�� 

External 
inputs 

Climate trends and 
scenario analysis 

�(�[�W�H�U�Q�D�O���F�O�L�P�D�W�H���G�D�W�D�����V�F�H�Q�D�U�L�R���S�D�W�K�Z�D�\�V���D�Q�G���W�U�D�Q�V�L�W�L�R�Q���D�Q�D�O�\�V�L�V���Z�H�U�H���X�V�H�G���W�R���Y�D�O�L�G�D�W�H���D�Q�G���H�Q�K�D�Q�F�H���W�K�H��
�F�R�P�S�O�H�W�H�Q�H�V�V���R�I���L�G�H�Q�W�L�I�L�H�G���U�L�V�N�V�����7�K�L�V���L�Q�F�O�X�G�H�G���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���S�K�\�V�L�F�D�O���U�L�V�N���G�U�L�Y�H�U�V���V�X�F�K���D�V���K�H�D�W����
�U�D�L�Q�I�D�O�O�����I�O�R�R�G�L�Q�J���D�Q�G���I�L�U�H�����D�Q�G���W�U�D�Q�V�L�W�L�R�Q���G�U�L�Y�H�U�V���V�X�F�K���D�V���F�D�U�E�R�Q���S�U�L�F�L�Q�J�����S�R�O�L�F�\���F�K�D�Q�J�H�����W�H�F�K�Q�R�O�R�J�\��
�W�U�D�Q�V�L�W�L�R�Q�����S�U�R�F�X�U�H�P�H�Q�W���H�[�S�H�F�W�D�W�L�R�Q�V���D�Q�G���V�K�L�I�W�V���L�Q���G�H�P�D�Q�G���I�U�R�P���F�D�U�E�R�Q���L�Q�W�H�Q�V�L�Y�H���V�H�F�W�R�U�V�� 

Sector, client and 
value chain 
exposure 

�&�R�Q�V�L�G�H�U�D�W�L�R�Q���Z�D�V���J�L�Y�H�Q���W�R���1�5�:�¶�V���H�[�S�R�V�X�U�H���W�R���P�L�Q�L�Q�J���D�Q�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�O�L�H�Q�W�V�����H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�Y�H��
�L�Q�S�X�W�V���D�Q�G���D�F�W�L�Y�L�W�L�H�V�����G�L�H�V�H�O���L�Q�W�H�Q�V�L�Y�H���P�R�E�L�O�H���S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����D�Q�G���F�O�L�H�Q�W���O�H�G���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
�U�H�T�X�L�U�H�P�H�Q�W�V�����7�K�L�V���V�X�S�S�R�U�W�H�G���D�V�V�H�V�V�P�H�Q�W���R�I���K�R�Z���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V���P�D�\���I�O�R�Z���W�K�U�R�X�J�K���W�R���S�U�R�F�X�U�H�P�H�Q�W��
�H�[�S�H�F�W�D�W�L�R�Q�V�����F�R�Q�W�U�D�F�W���U�H�T�X�L�U�H�P�H�Q�W�V�����F�R�V�W���S�D�V�V���W�K�U�R�X�J�K�����I�O�H�H�W���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H���H�[�S�R�V�X�U�H�� 



�&�/�,�0�$�7�(���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���&�R�Q�W�L�Q�X�H�G 

�&�D�W�H�J�R�U�\ �,�Q�S�X�W�������3�D�U�D�P�H�W�H�U �'�H�V�F�U�L�S�W�L�R�Q���D�Q�G���D�S�S�O�L�F�D�W�L�R�Q 

Climate risk 
parameters 

Physical and 
transition risk 
classification 

�5�L�V�N�V���Z�H�U�H���F�O�D�V�V�L�I�L�H�G���D�V���S�K�\�V�L�F�D�O���R�U���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V�����F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���$�$�6�%���6�������3�K�\�V�L�F�D�O���U�L�V�N�V���L�Q�F�O�X�G�H�G��
�D�F�X�W�H���D�Q�G���F�K�U�R�Q�L�F���K�D�]�D�U�G�V���D�I�I�H�F�W�L�Q�J���R�S�H�U�D�W�L�R�Q�V�����Z�R�U�N�I�R�U�F�H�����D�V�V�H�W�V���D�Q�G���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����7�U�D�Q�V�L�W�L�R�Q��
�U�L�V�N�V���L�Q�F�O�X�G�H�G���S�R�O�L�F�\�����P�D�U�N�H�W�����W�H�F�K�Q�R�O�R�J�\�����F�O�L�H�Q�W���D�Q�G���U�H�J�X�O�D�W�R�U�\���G�U�L�Y�H�U�V���D�I�I�H�F�W�L�Q�J���F�R�V�W�V����
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�����D�V�V�H�W���X�W�L�O�L�V�D�W�L�R�Q���D�Q�G���U�H�Y�H�Q�X�H���H�[�S�R�V�X�U�H�� 

Time horizons 
�5�L�V�N�V���Z�H�U�H���D�V�V�H�V�V�H�G���D�F�U�R�V�V���V�K�R�U�W�����P�H�G�L�X�P���D�Q�G���O�R�Q�J���W�H�U�P���K�R�U�L�]�R�Q�V���W�R���F�D�S�W�X�U�H���E�R�W�K���Q�H�D�U���W�H�U�P��
�R�S�H�U�D�W�L�R�Q�D�O���D�Q�G���F�R�Q�W�U�D�F�W�X�D�O���L�P�S�D�F�W�V���D�Q�G���O�R�Q�J�H�U���W�H�U�P���F�K�D�Q�J�H�V���L�Q���S�K�\�V�L�F�D�O���F�O�L�P�D�W�H���F�R�Q�G�L�W�L�R�Q�V�����F�O�L�H�Q�W��
�H�[�S�H�F�W�D�W�L�R�Q�V�����S�R�O�L�F�\���V�H�W�W�L�Q�J�V�����W�H�F�K�Q�R�O�R�J�\���S�D�W�K�Z�D�\�V���D�Q�G���P�D�U�N�H�W���G�H�P�D�Q�G�� 

Impact lenses 

�5�L�V�N�V���Z�H�U�H���H�Y�D�O�X�D�W�H�G���D�F�U�R�V�V���I�L�Q�D�Q�F�L�D�O�����R�S�H�U�D�W�L�R�Q�D�O�����K�H�D�O�W�K���D�Q�G���V�D�I�H�W�\�����F�R�Q�W�U�D�F�W�X�D�O���D�Q�G���P�D�U�N�H�W��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���O�H�Q�V�H�V�����7�K�L�V���H�Q�V�X�U�H�G���W�K�H���D�V�V�H�V�V�P�H�Q�W���F�R�Q�V�L�G�H�U�H�G���K�R�Z���F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�D�W�W�H�U�V���P�D�\��
�D�I�I�H�F�W���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����S�U�R�G�X�F�W�L�Y�L�W�\�����D�V�V�H�W���U�H�O�L�D�E�L�O�L�W�\�����Z�R�U�N�I�R�U�F�H���V�D�I�H�W�\�����P�D�U�J�L�Q�V�����W�H�Q�G�H�U��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���D�Q�G���O�R�Q�J���W�H�U�P���H�Q�W�H�U�S�U�L�V�H���Y�D�O�X�H�� 

Risk 
calibration 
parameters 

Alignment with 
enterprise risk 
framework 

�5�L�V�N���G�H�V�F�U�L�S�W�L�R�Q�V���Z�H�U�H���F�D�O�L�E�U�D�W�H�G���W�R���D�O�L�J�Q���Z�L�W�K���1�5�:�¶�V���H�Q�W�H�U�S�U�L�V�H���U�L�V�N���W�D�[�R�Q�R�P�\���D�Q�G���H�[�L�V�W�L�Q�J���U�L�V�N��
�F�D�W�H�J�R�U�L�H�V�����H�Q�D�E�O�L�Q�J���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���W�R���E�H���F�R�Q�V�L�G�H�U�H�G���F�R�Q�V�L�V�W�H�Q�W�O�\���Z�L�W�K���H�V�W�D�E�O�L�V�K�H�G���O�L�N�H�O�L�K�R�R�G��
�D�Q�G���F�R�Q�V�H�T�X�H�Q�F�H���D�V�V�H�V�V�P�H�Q�W���S�U�R�F�H�V�V�H�V�� 

Climate risk as risk 
driver 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���Z�H�U�H���I�U�D�P�H�G���D�V���G�U�L�Y�H�U�V���R�U���F�R�P�S�R�X�Q�G�L�Q�J���I�D�F�W�R�U�V���W�K�D�W���P�D�\���D�P�S�O�L�I�\���H�[�L�V�W�L�Q�J��
�H�Q�W�H�U�S�U�L�V�H���U�L�V�N�V�����U�D�W�K�H�U���W�K�D�Q���D�V���V�W�D�Q�G�D�O�R�Q�H���U�L�V�N�V���L�Q���L�V�R�O�D�W�L�R�Q�����7�K�L�V���U�H�I�O�H�F�W�V���W�K�H���Z�D�\���S�K�\�V�L�F�D�O���K�D�]�D�U�G�V��
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�U�H�T�X�L�U�H�P�H�Q�W�V�����U�H�J�X�O�D�W�R�U�\���D�Q�G���S�R�O�L�F�\���H�[�S�R�V�X�U�H�����D�Q�G���L�P�S�O�L�F�D�W�L�R�Q�V���I�R�U���V�W�U�D�W�H�J�L�F���S�R�V�L�W�L�R�Q�L�Q�J���D�Q�G���P�D�U�N�H�W���D�F�F�H�V�V�� 

�5�L�V�N�V���Z�H�U�H���V�F�R�U�H�G���R�Q���D���I�X�O�O���R�U���S�D�U�W�L�D�O���E�D�V�L�V���D�J�D�L�Q�V�W���W�K�H���U�H�O�H�Y�D�Q�W���F�U�L�W�H�U�L�D�����Z�L�W�K���V�F�R�U�H�V���D�J�J�U�H�J�D�W�H�G���W�R���G�H�W�H�U�P�L�Q�H���D�Q���R�Y�H�U�D�O�O���U�H�O�H�Y�D�Q�F�H��
�U�D�W�L�Q�J�����5�L�V�N�V���Z�L�W�K���W�K�H���V�W�U�R�Q�J�H�V�W���O�L�Q�N�D�J�H���W�R���1�5�:�¶�V���R�S�H�U�D�W�L�R�Q�D�O���U�H�V�L�O�L�H�Q�F�H�����F�R�P�S�D�Q�\���Y�D�O�X�H�����F�R�Q�W�U�D�F�W���G�H�O�L�Y�H�U�\�����P�D�U�J�L�Q���H�[�S�R�V�X�U�H���D�Q�G��
�P�D�U�N�H�W���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���Z�H�U�H���S�U�L�R�U�L�W�L�V�H�G���I�R�U���G�L�V�F�O�R�V�X�U�H���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���I�R�F�X�V�����7�K�L�V���U�H�V�X�O�W�H�G���L�Q���D���V�K�R�U�W�O�L�V�W���R�I���W�K�U�H�H���S�K�\�V�L�F�D�O���U�L�V�N�V��
�D�Q�G���W�K�U�H�H���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V�� 

Risk area Prioritised risk NRW exposure and sensitivity context 

Physical 
risk 

R1: Increase in frequency and 
severity of heavy rainfall and 
flash flooding, causing 
operational disruption and 
reduced productivity. 

�1�5�:���L�V���H�[�S�R�V�H�G���W�K�U�R�X�J�K���F�L�Y�L�O���D�Q�G���P�L�Q�L�Q�J���S�U�R�M�H�F�W�V���Z�K�H�U�H���K�H�D�Y�\���U�D�L�Q�I�D�O�O���F�D�Q���D�I�I�H�F�W���V�L�W�H��
�D�F�F�H�V�V�����W�H�P�S�R�U�D�U�\���Z�R�U�N�V�����K�D�X�O���U�R�D�G�V�����G�U�D�L�Q�D�J�H�����S�U�R�M�H�F�W���V�F�K�H�G�X�O�L�Q�J���D�Q�G���H�T�X�L�S�P�H�Q�W��
�X�W�L�O�L�V�D�W�L�R�Q�����6�H�Q�V�L�W�L�Y�L�W�\���D�U�L�V�H�V���W�K�U�R�X�J�K���S�R�W�H�Q�W�L�D�O���S�U�R�M�H�F�W���G�H�O�D�\�V�����G�R�Z�Q�W�L�P�H�����F�R�V�W���R�Y�H�U�U�X�Q�V����
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���G�D�P�D�J�H���D�Q�G���F�R�Q�W�U�D�F�W�X�D�O���G�H�O�L�Y�H�U�\���L�P�S�D�F�W�V�� 

Physical 
risk 

R2: Operational disruption and 
infrastructure damage due to 
bushfires or elevated fire weather 
conditions. 

�1�5�:�¶�V���U�H�J�L�R�Q�D�O���D�Q�G���U�H�P�R�W�H���S�U�R�M�H�F�W���O�R�F�D�W�L�R�Q�V�����D�F�F�H�V�V���F�R�U�U�L�G�R�U�V�����O�R�J�L�V�W�L�F�V���U�R�X�W�H�V���D�Q�G��
�W�H�P�S�R�U�D�U�\���V�L�W�H���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���P�D�\���E�H���H�[�S�R�V�H�G���W�R���E�X�V�K�I�L�U�H���F�R�Q�G�L�W�L�R�Q�V�����6�H�Q�V�L�W�L�Y�L�W�\���D�U�L�V�H�V��
�W�K�U�R�X�J�K���V�L�W�H���V�K�X�W�G�R�Z�Q�V�����Z�R�U�N�I�R�U�F�H���V�D�I�H�W�\���F�R�Q�V�W�U�D�L�Q�W�V�����D�V�V�H�W���G�D�P�D�J�H�����V�X�S�S�O�\���F�K�D�L�Q��
�G�L�V�U�X�S�W�L�R�Q���D�Q�G���U�H�V�W�U�L�F�W�H�G���D�F�F�H�V�V���W�R���S�U�R�M�H�F�W���V�L�W�H�V�� 

Physical 
risk 

R3: Rising average temperatures 
disrupting construction and site-
based activities. 

�1�5�:�¶�V���R�X�W�G�R�R�U���D�Q�G���V�L�W�H���E�D�V�H�G���D�F�W�L�Y�L�W�L�H�V���D�U�H���H�[�S�R�V�H�G���W�R���L�Q�F�U�H�D�V�L�Q�J���W�H�P�S�H�U�D�W�X�U�H�V���D�Q�G��
�K�H�D�W���V�W�U�H�V�V���F�R�Q�G�L�W�L�R�Q�V�����S�D�U�W�L�F�X�O�D�U�O�\���D�F�U�R�V�V���P�L�Q�L�Q�J�����F�L�Y�L�O���D�Q�G���F�R�Q�V�W�U�X�F�W�L�R�Q���R�S�H�U�D�W�L�R�Q�V����
�6�H�Q�V�L�W�L�Y�L�W�\���D�U�L�V�H�V���W�K�U�R�X�J�K���U�H�G�X�F�H�G���O�D�E�R�X�U���S�U�R�G�X�F�W�L�Y�L�W�\�����F�K�D�Q�J�H�G���Z�R�U�N���S�U�D�F�W�L�F�H�V�����I�D�W�L�J�X�H��
�D�Q�G���+�6�(���U�L�V�N�V�����H�T�X�L�S�P�H�Q�W���V�W�U�H�V�V�����P�D�L�Q�W�H�Q�D�Q�F�H���L�P�S�D�F�W�V���D�Q�G���V�F�K�H�G�X�O�H���V�O�L�S�S�D�J�H�� 

Transition 
risk 

R4: Increasing market and client 
decarbonisation thresholds and 
evolving procurement 
expectations. 

�1�5�:���L�V���H�[�S�R�V�H�G���W�K�U�R�X�J�K���L�W�V���F�R�Q�W�U�D�F�W���E�D�V�H�G���R�S�H�U�D�W�L�Q�J���P�R�G�H�O���D�Q�G���U�H�O�L�D�Q�F�H���R�Q���7�L�H�U������
�P�L�Q�L�Q�J�����L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W���U�H�O�D�W�H�G���F�O�L�H�Q�W�V�����P�D�Q�\���R�I���Z�K�R�P���D�U�H���V�W�U�H�Q�J�W�K�H�Q�L�Q�J��
�H�P�L�V�V�L�R�Q�V�����(�6�*���D�Q�G���V�X�S�S�O�L�H�U���U�H�T�X�L�U�H�P�H�Q�W�V�����6�H�Q�V�L�W�L�Y�L�W�\���D�U�L�V�H�V���W�K�U�R�X�J�K���W�H�Q�G�H�U��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�����D�E�L�O�L�W�\���W�R���V�H�F�X�U�H���D�Q�G���U�H�W�D�L�Q���Z�R�U�N�����F�O�L�H�Q�W���S�D�V�V���W�K�U�R�X�J�K���R�E�O�L�J�D�W�L�R�Q�V����
�H�P�L�V�V�L�R�Q�V���U�H�S�R�U�W�L�Q�J���H�[�S�H�F�W�D�W�L�R�Q�V���D�Q�G���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W�V���R�Q���U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H�� 

Transition 
risk 

R5: Introduction or escalation of 
carbon pricing and reactive 
regulatory measures. 

�1�5�:���L�V���H�[�S�R�V�H�G���W�K�U�R�X�J�K���G�L�H�V�H�O���L�Q�W�H�Q�V�L�Y�H���I�O�H�H�W���R�S�H�U�D�W�L�R�Q�V�����I�X�H�O���X�V�H�����P�R�E�L�O�H���S�O�D�Q�W���D�Q�G��
�O�R�Q�J���O�L�I�H���H�T�X�L�S�P�H�Q�W���D�V�V�H�W�V�����6�H�Q�V�L�W�L�Y�L�W�\���D�U�L�V�H�V���Z�K�H�U�H���L�Q�F�U�H�D�V�H�G���I�X�H�O�����H�P�L�V�V�L�R�Q�V���R�U��
�U�H�J�X�O�D�W�R�U�\���F�R�V�W�V���F�D�Q�Q�R�W���E�H���I�X�O�O�\���S�D�V�V�H�G���W�K�U�R�X�J�K���W�R���F�O�L�H�Q�W�V�����U�H�V�X�O�W�L�Q�J���L�Q���P�D�U�J�L�Q���S�U�H�V�V�X�U�H����
�W�H�Q�G�H�U���S�U�L�F�L�Q�J���L�P�S�D�F�W�V���D�Q�G���S�R�W�H�Q�W�L�D�O���S�U�R�I�L�W�D�E�L�O�L�W�\���L�P�S�D�F�W�V�����8�Q�G�H�U���D�F�F�H�O�H�U�D�W�H�G���W�U�D�Q�V�L�W�L�R�Q��
�V�F�H�Q�D�U�L�R�V�����1�5�:���P�D�\���D�O�V�R���I�D�F�H���L�Q�F�U�H�D�V�H�G���S�U�H�V�V�X�U�H���W�R���U�H�S�O�D�F�H�����U�H�W�U�R�I�L�W���R�U���X�Q�G�H�U�X�W�L�O�L�V�H��
�H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�Y�H���D�V�V�H�W�V���H�D�U�O�L�H�U���W�K�D�Q���S�O�D�Q�Q�H�G�� 

Transition 
risk 

R6: Climate policy reducing fossil 
fuel demand, creating revenue 
volatility where NRW is exposed 
to carbon-intensive sectors. 

NRW is exposed to market transition impacts through clients and projects linked to 
carbon-intensive commodities and sectors. Sensitivity arises where policy, capital 
markets or customer demand reduce project pipelines, delay investment decisions or 
shift client expenditure away from fossil fuel-related activity, affecting revenue stability 
and strategic positioning. 
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�W�R���W�K�R�V�H���G�U�L�Y�H�U�V���D�Q�G���W�K�H���V�H�Q�V�L�W�L�Y�L�W�\���R�I���L�W�V���R�S�H�U�D�W�L�Q�J���P�R�G�H�O�����F�R�Q�W�U�D�F�W�V�����Z�R�U�N�I�R�U�F�H�����D�V�V�H�W�V���D�Q�G���U�H�Y�H�Q�X�H���S�L�S�H�O�L�Q�H���W�R���S�R�W�H�Q�W�L�D�O���F�O�L�P�D�W�H��
�U�H�O�D�W�H�G���L�P�S�D�F�W�V�� 
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�D�Q�G���F�R�Q�V�H�T�X�H�Q�F�H���R�Y�H�U���W�L�P�H�� 

  



�&�/�,�0�$�7�(���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���&�R�Q�W�L�Q�X�H�G 

�6�F�H�Q�D�U�L�R���,�Q�I�R�U�P�H�G���,�P�S�D�F�W���$�V�V�H�V�V�P�H�Q�W 

�7�K�H�� �F�D�O�L�E�U�D�W�H�G�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �Z�H�U�H�� �I�X�U�W�K�H�U�� �W�H�V�W�H�G�� �D�Q�G�� �U�H�I�L�Q�H�G�� �W�K�U�R�X�J�K�� �G�H�G�L�F�D�W�H�G�� �V�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V�� �Z�R�U�N�V�K�R�S�V���L�Q�Y�R�O�Y�L�Q�J��
�V�H�Q�L�R�U���P�D�Q�D�J�H�P�H�Q�W�����7�K�H�V�H���Z�R�U�N�V�K�R�S�V���Z�H�U�H���X�V�H�G���W�R���Y�D�O�L�G�D�W�H���W�K�H���U�H�O�H�Y�D�Q�F�H���D�Q�G���F�R�P�S�O�H�W�H�Q�H�V�V���R�I���L�G�H�Q�W�L�I�L�H�G���U�L�V�N�V���D�Q�G���W�R���D�V�V�H�V�V��
�K�R�Z���U�L�V�N���G�U�L�Y�H�U�V���D�Q�G���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W�V���P�D�\���F�K�D�Q�J�H���X�Q�G�H�U���G�L�I�I�H�U�H�Q�W���F�O�L�P�D�W�H���S�D�W�K�Z�D�\�V�� 

�7�K�L�V���S�U�R�F�H�V�V���V�X�S�S�R�U�W�H�G���W�K�H���U�H�I�L�Q�H�P�H�Q�W���R�I���U�L�V�N���G�H�V�F�U�L�S�W�L�R�Q�V���E�\���O�L�Q�N�L�Q�J���F�O�L�P�D�W�H���U�H�O�D�W�H�G���G�U�L�Y�H�U�V���W�R���V�S�H�F�L�I�L�F���R�S�H�U�D�W�L�R�Q�D�O�����I�L�Q�D�Q�F�L�D�O���D�Q�G��
�V�W�U�D�W�H�J�L�F���L�P�S�D�F�W�V�����H�Q�V�X�U�L�Q�J���U�L�V�N�V���D�U�H���I�U�D�P�H�G���L�Q���D���P�D�Q�Q�H�U���W�K�D�W���L�V���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���Z�L�W�K�L�Q���1�5�:�¶�V���(�5�0���I�U�D�P�H�Z�R�U�N�� 

�6�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V�� �R�X�W�F�R�P�H�V�� �D�U�H�� �X�V�H�G�� �W�R�� �L�Q�I�R�U�P�� �U�L�V�N�� �S�U�L�R�U�L�W�L�V�D�W�L�R�Q�� �D�Q�G�� �V�X�S�S�R�U�W�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �R�I�� �U�L�V�N�� �V�H�Y�H�U�L�W�\����
�+�R�Z�H�Y�H�U�����U�L�V�N���U�D�W�L�Q�J�V���U�H�P�D�L�Q���J�U�R�X�Q�G�H�G���L�Q���1�5�:�¶�V���H�V�W�D�E�O�L�V�K�H�G���O�L�N�H�O�L�K�R�R�G���D�Q�G���F�R�Q�V�H�T�X�H�Q�F�H���I�U�D�P�H�Z�R�U�N�����H�Q�V�X�U�L�Q�J���F�R�Q�V�L�V�W�H�Q�F�\���Z�L�W�K��
�(�5�0���S�U�R�F�H�V�V�H�V�� 

�0�R�Q�L�W�R�U�L�Q�J���D�Q�G���5�H�S�R�U�W�L�Q�J���R�I���&�O�L�P�D�W�H���5�H�O�D�W�H�G���5�L�V�N�V���D�Q�G���2�S�S�R�U�W�X�Q�L�W�L�H�V�� 

�1�5�:�� �P�R�Q�L�W�R�U�V�� �D�Q�G�� �U�H�Y�L�H�Z�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V���R�Q�� �D�� �S�H�U�L�R�G�L�F�� �E�D�V�L�V�� �W�R�� �V�X�S�S�R�U�W�� �W�L�P�H�O�\�� �U�H�D�V�V�H�V�V�P�H�Q�W�� �R�I�� �U�L�V�N��
�H�[�S�R�V�X�U�H�����F�R�Q�W�U�R�O���H�I�I�H�F�W�L�Y�H�Q�H�V�V���D�Q�G���S�U�R�J�U�H�V�V���R�I���P�D�Q�D�J�H�P�H�Q�W���U�H�V�S�R�Q�V�H�V�����7�K�H���F�O�L�P�D�W�H���U�L�V�N���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���U�H�J�L�V�W�H�U���L�V���P�D�L�Q�W�D�L�Q�H�G��
�R�Q�� �D�Q�� �R�Q�J�R�L�Q�J�� �E�D�V�L�V�� �E�\�� �W�K�H�� �&�D�U�E�R�Q�� �5�H�G�X�F�W�L�R�Q�� �:�R�U�N�L�Q�J�� �*�U�R�X�S���� �$�� �I�R�U�P�D�O�� �U�H�Y�L�H�Z�� �E�\�� �W�K�H�� �:�R�U�N�L�Q�J�� �*�U�R�X�S�� �D�Q�G�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\��
�&�R�P�P�L�W�W�H�H���L�V���S�O�D�Q�Q�H�G���I�R�U���W�K�H���Q�H�[�W���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���� 

�1�5�:���P�D�L�Q�W�D�L�Q�V���D�Q���R�Q�J�R�L�Q�J���S�U�R�F�H�V�V���I�R�U���P�R�Q�L�W�R�U�L�Q�J���D�Q�G���Y�H�U�L�I�\�L�Q�J���W�K�H���G�H�V�L�J�Q���D�Q�G���R�S�H�U�D�W�L�Q�J���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���N�H�\���F�R�Q�W�U�R�O�V���U�H�O�H�Y�D�Q�W��
�W�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�����&�O�L�P�D�W�H���U�H�O�D�W�H�G���P�D�W�W�H�U�V���D�U�H���P�D�Q�D�J�H�G���W�K�U�R�X�J�K���D���F�R�P�E�L�Q�D�W�L�R�Q���R�I���V�W�U�D�W�H�J�L�F�����R�S�H�U�D�W�L�R�Q�D�O��
�D�Q�G���F�R�Q�W�U�D�F�W�X�D�O���F�R�Q�W�U�R�O�V�����L�Q�F�O�X�G�L�Q�J�� 

�x �3�U�R�M�H�F�W���V�S�H�F�L�I�L�F���U�L�V�N���D�V�V�H�V�V�P�H�Q�W�V���L�Q�F�R�U�S�R�U�D�W�L�Q�J���F�O�L�P�D�W�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V 
�x �+�H�D�O�W�K���D�Q�G���V�D�I�H�W�\���F�R�Q�W�U�R�O�V���G�H�V�L�J�Q�H�G���W�R���P�D�Q�D�J�H���K�H�D�W���V�W�U�H�V�V���D�Q�G���H�[�W�U�H�P�H���Z�H�D�W�K�H�U���L�P�S�D�F�W�V 
�x �&�R�Q�W�U�D�F�W�X�D�O���S�U�R�Y�L�V�L�R�Q�V���D�G�G�U�H�V�V�L�Q�J���Z�H�D�W�K�H�U���U�H�O�D�W�H�G���G�H�O�D�\�V���D�Q�G���G�L�V�U�X�S�W�L�R�Q�V���H�Y�H�Q�W�V 
�x �)�O�H�H�W���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���L�Q�L�W�L�D�W�L�Y�H�V 
�x �'�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q���D�F�U�R�V�V���V�H�U�Y�L�F�H�V�����F�R�P�P�R�G�L�W�L�H�V���D�Q�G���J�H�R�J�U�D�S�K�L�F���U�H�J�L�R�Q�V 
�x �&�R�Q�W�L�Q�X�H�G���H�Q�K�D�Q�F�H�P�H�Q�W���R�I���F�O�L�P�D�W�H���U�H�O�D�W�H�G���G�D�W�D�����V�\�V�W�H�P�V���D�Q�G���U�H�S�R�U�W�L�Q�J���F�D�S�D�E�L�O�L�W�\ 

�7�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H�V�H���F�R�Q�W�U�R�O�V���L�V���V�X�S�S�R�U�W�H�G���W�K�U�R�X�J�K���H�V�W�D�E�O�L�V�K�H�G���P�R�Q�L�W�R�U�L�Q�J���D�Q�G���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V�H�V�����Z�K�L�F�K���H�Q�D�E�O�H�V���1�5�:���W�R��
�W�U�D�F�N���F�K�D�Q�J�H�V���L�Q���U�L�V�N���H�[�S�R�V�X�U�H�����F�R�Q�W�U�R�O���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���S�U�R�J�U�H�V�V���R�I���W�U�H�D�W�P�H�Q�W���D�F�W�L�R�Q�V���R�Y�H�U���W�L�P�H���� 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�U�H���P�R�Q�L�W�R�U�H�G���W�K�U�R�X�J�K�� 

�x �3�H�U�L�R�G�L�F���X�S�G�D�W�H�V���W�R���W�K�H���F�O�L�P�D�W�H���U�L�V�N���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���U�H�J�L�V�W�H�U 
�x �,�Q�W�H�J�U�D�W�L�R�Q���L�Q�W�R���H�Q�W�H�U�S�U�L�V�H���U�L�V�N���U�H�J�L�V�W�H�U���U�H�Y�L�H�Z���F�\�F�O�H�V 
�x �5�H�S�R�U�W�L�Q�J���W�R���W�K�H���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���&�R�P�P�L�W�W�H�H���D�Q�G���5�L�V�N���&�R�P�P�L�W�W�H�H 
�x �(�V�F�D�O�D�W�L�R�Q���R�I���P�D�W�H�U�L�D�O���P�D�W�W�H�U�V���W�R���W�K�H���%�R�D�U�G�����Z�K�H�U�H���U�H�T�X�L�U�H�G 

�1�5�:�� �G�R�H�V�� �Q�R�W�� �P�D�L�Q�W�D�L�Q�� �D�� �V�W�D�Q�G�L�Q�J�� �L�Q�W�H�U�Q�D�O�� �D�X�G�L�W�� �I�X�Q�F�W�L�R�Q���� �,�Q�V�W�H�D�G���� �W�D�U�J�H�W�H�G�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �U�H�Y�L�H�Z�V�� �R�I�� �N�H�\�� �U�L�V�N�� �D�U�H�D�V�� �D�U�H��
�F�R�P�P�L�V�V�L�R�Q�H�G�� �R�Q�� �D�� �U�L�V�N���E�D�V�H�G�� �D�S�S�U�R�D�F�K�� �D�V�� �U�H�T�X�L�U�H�G���� �Z�L�W�K�� �D�G�G�L�W�L�R�Q�D�O�� �D�V�V�X�U�D�Q�F�H�� �S�U�R�F�H�G�X�U�H�V�� �X�Q�G�H�U�W�D�N�H�Q�� �Z�K�H�U�H�� �P�D�Q�D�J�H�P�H�Q�W��
�G�H�W�H�U�P�L�Q�H�V���I�X�U�W�K�H�U���R�Y�H�U�V�L�J�K�W���L�V���U�H�T�X�L�U�H�G���� 

�&�O�L�P�D�W�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V���L�V���Q�R�W���X�V�H�G���D�V���W�K�H���S�U�L�P�D�U�\���L�Q�S�X�W���W�R���L�G�H�Q�W�L�I�\���S�R�W�H�Q�W�L�D�O���V�K�R�U�W�����P�H�G�L�X�P���D�Q�G���O�R�Q�J���W�H�U�P���S�K�\�V�L�F�D�O���D�Q�G���W�U�D�Q�V�L�W�L�R�Q��
�U�L�V�N�V���� �1�5�:�¶�V�� �(�5�0�� �S�U�R�F�H�V�V�� �U�H�P�D�L�Q�H�G�� �X�Q�F�K�D�Q�J�H�G�� �G�X�U�L�Q�J�� �W�K�H�� �F�X�U�U�H�Q�W�� �U�H�S�R�U�W�L�Q�J�� �S�H�U�L�R�G�� �F�R�P�S�D�U�H�G�� �Z�L�W�K�� �S�U�L�R�U�� �S�H�U�L�R�G�V���� �+�R�Z�H�Y�H�U����
�F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�� �R�Y�H�U�V�L�J�K�W�� �K�D�V�� �V�W�U�H�Q�J�W�K�H�Q�H�G���� �Z�L�W�K�� �V�W�U�R�Q�J�H�U�� �D�F�F�R�X�Q�W�D�E�L�O�L�W�\�� �D�Q�G�� �L�P�S�U�R�Y�H�G�� �D�Z�D�U�H�Q�H�V�V�� �D�Q�G�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �R�I��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�D�W�W�H�U�V���D�F�U�R�V�V���Z�R�U�N�L�Q�J���J�U�R�X�S�V���D�Q�G���E�X�V�L�Q�H�V�V���X�Q�L�W�V���� 

  



�&�/�,�0�$�7�(���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�6�W�U�D�W�H�J�\ 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G�� �P�D�W�W�H�U�V�� �D�U�H�� �L�Q�F�U�H�D�V�L�Q�J�O�\�� �L�Q�I�O�X�H�Q�F�L�Q�J�� �W�K�H�� �R�S�H�U�D�W�L�Q�J�� �H�Q�Y�L�U�R�Q�P�H�Q�W�� �L�Q�� �Z�K�L�F�K�� �1�5�:���D�Q�G���L�W�V�� �F�O�L�H�Q�W�V�� �R�S�H�U�D�W�H���� �Z�L�W�K��
�L�P�S�O�L�F�D�W�L�R�Q�V���I�R�U���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����F�D�S�L�W�D�O���D�O�O�R�F�D�W�L�R�Q���� �Z�R�U�N�I�R�U�F�H���V�D�I�H�W�\���D�Q�G���O�R�Q�J���W�H�U�P���P�D�U�N�H�W���G�H�P�D�Q�G���� �&�O�L�P�D�W�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���D�U�H��
�L�Q�F�R�U�S�R�U�D�W�H�G���L�Q�W�R���1�5�:�¶�V���E�X�V�L�Q�H�V�V���D�F�W�L�Y�L�W�L�H�V���W�R���V�X�S�S�R�U�W���F�O�L�P�D�W�H���U�H�V�L�O�L�H�Q�F�H���D�Q�G���E�X�V�L�Q�H�V�V���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���� 

�&�O�L�P�D�W�H���5�H�O�D�W�H�G���,�P�S�D�F�W�V���R�Q���%�X�V�L�Q�H�V�V���0�R�G�H�O���D�Q�G���9�D�O�X�H���&�K�D�L�Q 

�1�5�:�¶�V�� �H�[�S�R�V�X�U�H�� �W�R�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V���L�V�� �F�O�R�V�H�O�\�� �O�L�Q�N�H�G�� �W�R�� �L�W�V�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O�� �D�V�� �D�� �G�L�Y�H�U�V�L�I�L�H�G�� �P�L�Q�L�Q�J�� �D�Q�G��
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�R�Q�W�U�D�F�W�R�U�����7�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�V���D�U�H���F�K�D�U�D�F�W�H�U�L�V�H�G���E�\���D���V�W�U�R�Q�J���U�H�O�L�D�Q�F�H���R�Q���P�R�E�L�O�H���H�T�X�L�S�P�H�Q�W�����G�L�H�V�H�O���F�R�Q�V�X�P�S�W�L�R�Q��
�D�Q�G���S�U�R�M�H�F�W���E�D�V�H�G���V�H�U�Y�L�F�H���G�H�O�L�Y�H�U�\���D�F�U�R�V�V���P�X�O�W�L�S�O�H���J�H�R�J�U�D�S�K�L�F���U�H�J�L�R�Q�V�� 

�7�K�L�V���R�S�H�U�D�W�L�Q�J���P�R�G�H�O���F�U�H�D�W�H�V���H�[�S�R�V�X�U�H���W�R���E�R�W�K���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���S�K�\�V�L�F�D�O���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V�����7�U�D�Q�V�L�W�L�R�Q���H�[�S�R�V�X�U�H���L�V���G�U�L�Y�H�Q���S�U�L�P�D�U�L�O�\��
�E�\�� �W�K�H�� �*�U�R�X�S�¶�V�� �U�H�O�L�D�Q�F�H�� �R�Q�� �G�L�H�V�H�O���S�R�Z�H�U�H�G�� �H�T�X�L�S�P�H�Q�W�� �D�Q�G�� �L�W�V���S�R�V�L�W�L�R�Q�� �Z�L�W�K�L�Q�� �F�O�L�H�Q�W�� �Y�D�O�X�H�� �F�K�D�L�Q�V���� �Z�K�H�U�H�� �G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
�U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���S�U�R�F�X�U�H�P�H�Q�W���H�[�S�H�F�W�D�W�L�R�Q�V���D�U�H���L�Q�F�U�H�D�V�L�Q�J�O�\���L�Q�I�O�X�H�Q�F�L�Q�J���F�R�Q�W�U�D�F�W�R�U���V�H�O�H�F�W�L�R�Q���D�Q�G���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���U�H�T�X�L�U�H�P�H�Q�W�V����
�:�K�L�O�H���O�R�Z���H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�L�H�V���F�R�Q�W�L�Q�X�H���W�R���H�P�H�U�J�H�����W�K�H���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���H�O�H�F�W�U�L�I�L�H�G���K�H�D�Y�\���H�T�X�L�S�P�H�Q�W���F�D�S�D�E�O�H���R�I���S�H�U�I�R�U�P�L�Q�J���W�K�H��
�*�U�R�X�S�¶�V�� �R�S�H�U�D�W�L�R�Q�D�O�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �U�H�P�D�L�Q�V�� �O�L�P�L�W�H�G���� �S�R�W�H�Q�W�L�D�O�O�\�� �F�R�Q�V�W�U�D�L�Q�L�Q�J�� �W�K�H�� �S�D�F�H�� �D�Q�G�� �F�R�V�W���H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I�� �I�O�H�H�W�� �W�U�D�Q�V�L�W�L�R�Q����
�3�K�\�V�L�F�D�O���H�[�S�R�V�X�U�H���D�U�L�V�H�V���I�U�R�P���W�K�H���*�U�R�X�S�¶�V���J�H�R�J�U�D�S�K�L�F�D�O�O�\���G�L�V�S�H�U�V�H�G���R�S�H�U�D�W�L�R�Q�V�����Z�K�L�F�K���D�U�H���V�X�E�M�H�F�W���W�R���D���U�D�Q�J�H���R�I���F�O�L�P�D�W�H���K�D�]�D�U�G�V��
�L�Q�F�O�X�G�L�Q�J���H�[�W�U�H�P�H���K�H�D�W�����U�D�L�Q�I�D�O�O���Y�D�U�L�D�E�L�O�L�W�\�����I�O�R�R�G�L�Q�J���D�Q�G���E�X�V�K�I�L�U�H���U�L�V�N�� 

�7�K�H�� �F�R�Q�W�U�D�F�W���G�U�L�Y�H�Q�� �Q�D�W�X�U�H�� �R�I�� �1�5�:�� �I�X�U�W�K�H�U�� �D�P�S�O�L�I�L�H�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �H�[�S�R�V�X�U�H���� �D�V�� �U�L�V�N�V�� �D�V�V�R�F�L�D�W�H�G���Z�L�W�K�� �F�O�L�H�Q�W�� �G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
�V�W�U�D�W�H�J�L�H�V�����U�H�J�X�O�D�W�R�U�\���G�H�Y�H�O�R�S�P�H�Q�W�V���D�Q�G���P�D�U�N�H�W���H�[�S�H�F�W�D�W�L�R�Q�V���P�D�\���E�H���S�D�V�V�H�G���W�K�U�R�X�J�K���W�R���W�K�H���*�U�R�X�S���Y�L�D���F�R�Q�W�U�D�F�W�X�D�O���D�U�U�D�Q�J�H�P�H�Q�W�V����
�F�R�V�W���S�U�H�V�V�X�U�H�V���D�Q�G���F�K�D�Q�J�L�Q�J���V�H�U�Y�L�F�H���U�H�T�X�L�U�H�P�H�Q�W�V�� 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�U�H���S�U�L�P�D�U�L�O�\���F�R�Q�F�H�Q�W�U�D�W�H�G���L�Q���$�X�V�W�U�D�O�L�D�����Z�K�H�U�H���1�5�:�¶�V���S�U�L�Q�F�L�S�D�O���R�S�H�U�D�W�L�R�Q�V�����Z�R�U�N�I�R�U�F�H���D�Q�G��
�D�V�V�H�W�V�� �D�U�H�� �O�R�F�D�W�H�G���� �:�K�L�O�H���W�K�H���*�U�R�X�S�� �D�O�V�R�� �R�S�H�U�D�W�H�V�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\���� �W�K�H�� �V�H�Y�H�U�L�W�\�� �D�Q�G���W�L�P�L�Q�J�� �R�I�� �S�K�\�V�L�F�D�O�� �D�Q�G���W�U�D�Q�V�L�W�L�R�Q�� �U�L�V�N�V�� �Y�D�U�\��
�D�F�U�R�V�V���M�X�U�L�V�G�L�F�W�L�R�Q�V���G�X�H���W�R���G�L�I�I�H�U�H�Q�F�H�V���L�Q���F�O�L�P�D�W�H���K�D�]�D�U�G�V�����U�H�J�X�O�D�W�R�U�\���V�H�W�W�L�Q�J�V�����P�D�U�N�H�W���G�\�Q�D�P�L�F�V���D�Q�G���F�X�V�W�R�P�H�U���H�[�S�H�F�W�D�W�L�R�Q�V���� 

�6�W�U�D�W�H�J�\���D�Q�G���'�H�F�L�V�L�R�Q���0�D�N�L�Q�J 

�1�5�:�¶�V�� �U�H�V�S�R�Q�V�H�� �W�R�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V���L�V�� �H�P�E�H�G�G�H�G�� �Z�L�W�K�L�Q�� �L�W�V�� �H�[�L�V�W�L�Q�J�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O���� �F�R�Q�W�U�D�F�W�X�D�O��
�D�U�U�D�Q�J�H�P�H�Q�W�V���� �R�S�H�U�D�W�L�R�Q�D�O�� �S�U�D�F�W�L�F�H�V�� �D�Q�G�� �J�R�Y�H�U�Q�D�Q�F�H�� �S�U�R�F�H�V�V�H�V���� �7�K�H�� �*�U�R�X�S�¶�V�� �V�W�U�D�W�H�J�L�F�� �D�S�S�U�R�D�F�K�� �U�H�I�O�H�F�W�V�� �L�W�V�� �S�R�V�L�W�L�R�Q�� �D�V�� �D��
�F�R�Q�W�U�D�F�W�R�U�����Z�K�H�U�H���H�[�S�R�V�X�U�H���W�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���L�V���R�I�W�H�Q���V�K�D�U�H�G���Z�L�W�K�����R�U���S�D�V�V�H�G���W�K�U�R�X�J�K���W�R�����F�O�L�H�Q�W�V���Y�L�D���F�R�Q�W�U�D�F�W�X�D�O���P�H�F�K�D�Q�L�V�P�V�� 

�1�5�:�� �V�W�U�L�Y�H�V�� �W�R�� �P�D�Q�D�J�H�� �S�K�\�V�L�F�D�O�� �U�L�V�N�V�� �W�K�U�R�X�J�K�� �H�V�W�D�E�O�L�V�K�H�G���R�S�H�U�D�W�L�R�Q�D�O�� �D�Q�G�� �K�H�D�O�W�K�� �D�Q�G�� �V�D�I�H�W�\�� �F�R�Q�W�U�R�O�V�� �G�H�V�L�J�Q�H�G�� �W�R���P�L�Q�L�P�L�V�H��
�G�L�V�U�X�S�W�L�R�Q�� �I�U�R�P�� �H�[�W�U�H�P�H�� �Z�H�D�W�K�H�U�� �H�Y�H�Q�W�V���� �7�K�L�V�� �L�Q�F�O�X�G�H�V�� �W�K�H�� �X�V�H���R�I�� �%�X�U�H�D�X�� �R�I�� �0�H�W�H�R�U�R�O�R�J�\�� ���%�2�0���� �G�D�W�D�� �W�R�� �V�X�S�S�R�U�W�� �R�S�H�U�D�W�L�R�Q�D�O��
�S�O�D�Q�Q�L�Q�J���D�Q�G���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���D�V���Z�H�O�O���D�V���S�U�R�W�R�F�R�O�V���I�R�U���W�H�P�S�R�U�D�U�\���Z�R�U�N���V�W�R�S�S�D�J�H�V���G�X�U�L�Q�J���H�[�W�U�H�P�H���K�H�D�W���D�Q�G���R�W�K�H�U���Z�H�D�W�K�H�U���U�H�O�D�W�H�G��
�H�Y�H�Q�W�V�����:�K�H�U�H���D�S�S�U�R�S�U�L�D�W�H�����1�5�:���D�O�V�R���P�D�L�Q�W�D�L�Q�V���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�D�J�H���I�R�U���D�V�V�H�W�V���H�[�S�R�V�H�G���W�R���E�X�V�K�I�L�U�H�V���W�R���P�L�W�L�J�D�W�H���S�R�W�H�Q�W�L�D�O���I�L�Q�D�Q�F�L�D�O��
�L�P�S�D�F�W�V���D�U�L�V�L�Q�J���I�U�R�P���L�Q�V�X�U�H�G���H�Y�H�Q�W�V�����1�5�:���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���P�R�Q�L�W�R�U���F�K�D�Q�J�H�V���L�Q���S�K�\�V�L�F�D�O���F�O�L�P�D�W�H���K�D�]�D�U�G�V���D�Q�G���X�S�G�D�W�H���F�R�Q�W�U�D�F�W�X�D�O��
�D�U�U�D�Q�J�H�P�H�Q�W�V���R�Y�H�U���W�L�P�H���W�R���U�H�I�O�H�F�W���W�K�H���*�U�R�X�S�
�V���F�K�D�Q�J�L�Q�J���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N���S�U�R�I�L�O�H�� 

�)�R�U�� �W�U�D�Q�V�L�W�L�R�Q�� �U�L�V�N�V���� �1�5�:�¶�V�� �S�U�L�P�D�U�\�� �U�H�V�S�R�Q�V�H�� �L�V�� �W�R�� �L�Q�F�R�U�S�R�U�D�W�H�� �D�Q�W�L�F�L�S�D�W�H�G�� �F�R�V�W�� �L�P�S�D�F�W�V�� �L�Q�W�R�� �F�R�Q�W�U�D�F�W�� �S�U�L�F�L�Q�J�� �D�Q�G�� �F�R�P�P�H�U�F�L�D�O��
�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J�����7�K�L�V���L�Q�F�O�X�G�H�V���S�U�L�F�L�Q�J���I�R�U���H�[�S�H�F�W�H�G���F�R�V�W���S�D�V�V���W�K�U�R�X�J�K���I�U�R�P���F�O�L�H�Q�W�V���D�Q�G���V�X�S�S�O�\���F�K�D�L�Q�V���D�U�L�V�L�Q�J���I�U�R�P���F�D�U�E�R�Q���S�U�L�F�L�Q�J����
�U�H�J�X�O�D�W�R�U�\���F�K�D�Q�J�H�V���D�Q�G���H�Y�R�O�Y�L�Q�J���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V�����:�K�H�U�H���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V���U�H�T�X�L�U�H���F�D�S�L�W�D�O���L�Q�Y�H�V�W�P�H�Q�W�����V�X�F�K���D�V���I�O�H�H�W���U�H�S�O�D�F�H�P�H�Q�W��
�R�U���D�G�R�S�W�L�R�Q���R�I���O�R�Z�H�U���H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�L�H�V�����1�5�:���D�V�V�H�V�V�H�V���W�K�H���F�R�P�P�H�U�F�L�D�O���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���Y�L�D�E�L�O�L�W�\���R�I���V�X�F�K���L�Q�Y�H�V�W�P�H�Q�W�V���D�V���S�D�U�W��
�R�I���L�W�V���W�H�Q�G�H�U���H�Y�D�O�X�D�W�L�R�Q���D�Q�G���S�U�R�M�H�F�W���D�F�F�H�S�W�D�Q�F�H���S�U�R�F�H�V�V�H�V�� 

�%�D�V�H�G���R�Q���F�X�U�U�H�Q�W���D�V�V�H�V�V�P�H�Q�W�V�����1�5�:�¶�V���E�X�V�L�Q�H�V�V���P�R�G�H�O���L�V���Q�R�W���H�[�S�H�F�W�H�G���W�R���X�Q�G�H�U�J�R���I�X�Q�G�D�P�H�Q�W�D�O���V�W�U�X�F�W�X�U�D�O���F�K�D�Q�J�H���D�V���D���U�H�V�X�O�W���R�I��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�����,�Q�V�W�H�D�G�����F�O�L�P�D�W�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���S�U�R�J�U�H�V�V�L�Y�H�O�\���L�Q�W�H�J�U�D�W�H�G���L�Q�W�R���H�[�L�V�W�L�Q�J��
�R�S�H�U�D�W�L�R�Q�V�����S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���P�R�G�H�O�V���D�Q�G���F�R�P�P�H�U�F�L�D�O���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V�H�V�� 

�(�P�L�V�V�L�R�Q�V���5�H�G�X�F�W�L�R�Q���3�O�D�Q 

�3�U�R�J�U�H�V�V���W�R�Z�D�U�G�V���W�K�H���)�<�������H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���W�D�U�J�H�W���L�V���V�X�S�S�R�U�W�H�G���E�\���1�5�:�
�V���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���S�O�D�Q�����Z�K�L�F�K���L�G�H�Q�W�L�I�L�H�V���L�Q�L�W�L�D�W�L�Y�H�V��
�L�Q�W�H�Q�G�H�G���W�R���U�H�G�X�F�H���6�F�R�S�H�������D�Q�G���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���D�F�U�R�V�V���P�D�Q�D�J�H�G���I�D�F�L�O�L�W�L�H�V�����,�Q���)�<���������1�5�:���D�F�K�L�H�Y�H�G���D�����������U�H�G�X�F�W�L�R�Q���W�R�Z�D�U�G��
�W�K�H���)�<�������W�D�U�J�H�W�����U�H�O�D�W�L�Y�H���W�R���W�K�H���)�<�������E�D�V�H�O�L�Q�H���� 

�7�K�H�� �S�O�D�Q�� �S�U�L�R�U�L�W�L�V�H�V�� �L�Q�L�W�L�D�W�L�Y�H�V�� �W�K�D�W�� �D�U�H�� �Z�L�W�K�L�Q�� �1�5�:�
�V�� �R�S�H�U�D�W�L�R�Q�D�O�� �F�R�Q�W�U�R�O�� �D�Q�G�� �F�D�S�D�E�O�H�� �R�I�� �G�H�O�L�Y�H�U�L�Q�J�� �P�H�D�V�X�U�D�E�O�H�� �U�H�G�X�F�W�L�R�Q�V�� �L�Q��
�H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���Z�K�L�O�H���V�X�S�S�R�U�W�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���O�R�Q�J���W�H�U�P���E�X�V�L�Q�H�V�V���V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� 

Key assumptions and dependencies of this plan include: 

�x �&�R�Q�W�L�Q�X�H�G���D�F�F�H�V�V���W�R���J�U�L�G���H�O�H�F�W�U�L�F�L�W�\ 
�x �(�[�S�H�F�W�H�G���H�O�H�F�W�U�L�F�L�W�\���J�U�L�G���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���W�U�H�Q�G�V  



�&�/�,�0�$�7�(���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�6�W�U�D�W�H�J�\���&�R�Q�W�L�Q�X�H�G 

 

 

�1�5�:���K�D�V���L�P�S�O�H�P�H�Q�W�H�G�����D�Q�G���F�R�Q�W�L�Q�X�H�V���W�R���D�V�V�H�V�V�����D���U�D�Q�J�H���R�I���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���L�Q�L�W�L�D�W�L�Y�H�V���D�F�U�R�V�V���L�W�V���R�S�H�U�D�W�L�R�Q�V�����.�H�\���L�Q�L�W�L�D�W�L�Y�H�V��
�L�Q�F�O�X�G�H���W�K�H���F�R�P�P�L�V�V�L�R�Q�L�Q�J���R�I���D���V�R�O�D�U���S�K�R�W�R�Y�R�O�W�D�L�F���V�\�V�W�H�P���D�W���W�K�H���5�&�5���%�X�Q�E�X�U�\���I�D�F�L�O�L�W�\�����Z�K�L�F�K���L�V���H�[�S�H�F�W�H�G���W�R���V�X�E�V�W�D�Q�W�L�D�O�O�\���U�H�G�X�F�H��
�H�O�H�F�W�U�L�F�L�W�\���U�H�O�D�W�H�G���H�P�L�V�V�L�R�Q�V�����D�Q�G���W�K�H���J�U�D�G�X�D�O���G�H�S�O�R�\�P�H�Q�W���R�I���K�\�E�U�L�G���D�Q�G���H�O�H�F�W�U�L�F���O�L�J�K�W���Y�H�K�L�F�O�H�V���D�F�U�R�V�V���V�H�O�H�F�W�H�G���E�X�V�L�Q�H�V�V���X�Q�L�W�V�����7�K�H��
�N�H�\���L�Q�L�W�L�D�W�L�Y�H�V���X�Q�G�H�U�W�D�N�H�Q���D�Q�G���S�O�D�Q�Q�H�G���I�R�U���D�U�H���V�X�P�P�D�U�L�V�H�G���L�Q���W�K�H���W�D�E�O�H���E�H�O�R�Z�� 

Emission Reduction Initiative Facility / Business Unit Estimated Impact Confidence 

Solar PV system �5�&�5���%�X�Q�E�X�U�\ 
�(�[�S�H�F�W�H�G���W�R���R�I�I�V�H�W���P�D�M�R�U�L�W�\���R�I���5�&�5���%�X�Q�E�X�U�\���6�F�R�S�H������
�H�O�H�F�W�U�L�F�L�W�\���F�R�Q�V�X�P�S�W�L�R�Q 

�0�H�G�L�X�P 

Introduction of hybrid and 
electric light vehicles 

�0�X�O�W�L�S�O�H���%�8�V �5�H�G�X�F�W�L�R�Q���L�Q���6�F�R�S�H�������I�X�H�O���F�R�Q�V�X�P�S�W�L�R�Q���D�Q�G���D�V�V�R�F�L�D�W�H�G��
�H�P�L�V�V�L�R�Q�V���������I�U�R�P���W�K�H���O�L�J�K�W���Y�H�K�L�F�O�H���I�O�H�H�W 

�/�R�Z���W�R���0�H�G�L�X�P 

(1) Quantification of emissions reductions is subject to estimation uncertainty due to phased replacement and transition of fleet over time. 

�,�Q�� �D�G�G�L�W�L�R�Q�� �W�R�� �W�K�H�� �G�H�I�L�Q�H�G�� �S�U�R�M�H�F�W�V�� �D�E�R�Y�H���� �W�K�H�U�H�� �D�U�H�� �D�� �Q�X�P�E�H�U�� �R�I�� �R�Q�J�R�L�Q�J�� �D�Q�G�� �S�O�D�Q�Q�H�G�� �P�H�D�V�X�U�H�V�� �W�K�D�W�� �D�O�V�R�� �F�R�Q�W�U�L�E�X�W�H�� �W�R�� �W�K�H��
�H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���D�F�U�R�V�V���1�5�:�¶�V���R�S�H�U�D�W�L�R�Q�V�����(�T�X�L�S�P�H�Q�W���U�H�S�O�D�F�H�P�H�Q�W���S�U�R�J�U�D�P�V���W�K�D�W���S�U�L�R�U�L�W�L�V�H���K�L�J�K�H�U���H�I�I�L�F�L�H�Q�F�\���D�O�W�H�U�Q�D�W�L�Y�H�V���D�U�H��
�E�H�L�Q�J���F�R�Q�V�L�G�H�U�H�G�� 

�7�U�D�Q�V�S�R�U�W���U�H�O�D�W�H�G�� �H�P�L�V�V�L�R�Q�V�� �D�U�H�� �E�H�L�Q�J�� �D�G�G�U�H�V�V�H�G�� �W�K�U�R�X�J�K�� �J�U�D�G�X�D�O�� �G�H�S�O�R�\�P�H�Q�W�� �R�I�� �H�O�H�F�W�U�L�F�� �D�Q�G�� �K�\�E�U�L�G�� �Y�H�K�L�F�O�H�V���� �V�X�S�S�R�U�W�H�G���E�\��
�H�O�H�F�W�U�L�F�� �Y�H�K�L�F�O�H�� �F�K�D�U�J�L�Q�J�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �D�Q�G�� �R�Q�J�R�L�Q�J�� �I�O�H�H�W�� �R�S�W�L�P�L�V�D�W�L�R�Q���� �1�5�:�� �D�O�V�R�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �D�V�V�H�V�V�� �U�H�Q�H�Z�D�E�O�H�� �H�Q�H�U�J�\��
�R�S�S�R�U�W�X�Q�L�W�L�H�V���� �H�P�H�U�J�L�Q�J�� �W�H�F�K�Q�R�O�R�J�L�H�V���� �D�Q�G�� �S�U�R�F�H�V�V�� �L�P�S�U�R�Y�H�P�H�Q�W�V�� �W�R�� �H�Q�K�D�Q�F�H�� �O�R�Q�J���W�H�U�P�� �H�P�L�V�V�L�R�Q�V�� �U�H�G�X�F�W�L�R�Q�� �D�Q�G��
�R�S�H�U�D�W�L�R�Q�D�O �U�H�V�L�O�L�H�Q�F�H�� 

�&�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H�V�H���L�P�S�O�H�P�H�Q�W�H�G���D�Q�G���S�O�D�Q�Q�H�G���L�Q�L�W�L�D�W�L�Y�H�V���D�U�H���H�[�S�H�F�W�H�G���W�R���F�R�Q�W�U�L�E�X�W�H���D���P�D�W�H�U�L�D�O���S�U�R�S�R�U�W�L�R�Q���R�I���W�K�H���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\��
�U�H�G�X�F�W�L�R�Q���S�D�W�K�Z�D�\���W�R���)�<���������3�U�R�J�U�H�V�V���D�J�D�L�Q�V�W���W�K�H�V�H���L�Q�L�W�L�D�W�L�Y�H�V���L�V���P�R�Q�L�W�R�U�H�G���W�K�U�R�X�J�K���W�K�H���*�+�*���S�U�R�M�H�F�W�L�R�Q���P�R�G�H�O�����5�H�I�H�U���W�R���0�H�W�U�L�F�V��
�D�Q�G���7�D�U�J�H�W�V���R�Q���S�D�J�H���������I�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q������ 

�&�O�L�P�D�W�H���6�F�H�Q�D�U�L�R�V���±���6�H�O�H�F�W�L�R�Q���D�Q�G���.�H�\���$�V�V�X�P�S�W�L�R�Q�V 

�1�5�:�� �S�H�U�I�R�U�P�H�G�� �F�O�L�P�D�W�H�� �V�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V�� �G�X�U�L�Q�J�� �W�K�H�� �U�H�S�R�U�W�L�Q�J�� �S�H�U�L�R�G�� �D�Q�G�� �K�D�V�� �D�S�S�O�L�H�G�� �D�� �V�H�W�� �R�I�� �H�[�W�H�U�Q�D�O�O�\�� �U�H�F�R�J�Q�L�V�H�G���F�O�L�P�D�W�H��
�V�F�H�Q�D�U�L�R�V�� �W�R�� �D�V�V�H�V�V�� �K�R�Z�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �P�D�\�� �H�Y�R�O�Y�H�� �X�Q�G�H�U�� �G�L�I�I�H�U�H�Q�W�� �S�O�D�X�V�L�E�O�H�� �I�X�W�X�U�H�� �F�R�Q�G�L�W�L�R�Q�V���� �7�K�H��
�V�H�O�H�F�W�H�G���V�F�H�Q�D�U�L�R�V���D�U�H���K�L�J�K�O�\���U�H�O�H�Y�D�Q�W���W�R���1�5�:���D�V���D���G�L�Y�H�U�V�L�I�L�H�G���P�L�Q�L�Q�J���D�Q�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�R�Q�W�U�D�F�W�R�U�����U�H�I�O�H�F�W�L�Q�J���E�R�W�K���W�K�H���V�H�F�W�R�U�D�O��
�G�\�Q�D�P�L�F�V���R�I���L�W�V���F�O�L�H�Q�W���E�D�V�H���D�Q�G���W�K�H���V�S�H�F�L�I�L�F���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V���R�I���L�W�V���E�X�V�L�Q�H�V�V���P�R�G�H�O�����7�K�H���S�K�\�V�L�F�D�O���U�L�V�N���V�F�H�Q�D�U�L�R�V�����6�6�3���������������6�6�3����
�������� �D�Q�G�� �6�6�3�������������� �F�D�S�W�X�U�H�� �L�Q�F�U�H�D�V�L�Q�J�� �H�[�S�R�V�X�U�H�� �W�R�� �K�H�D�W���� �U�D�L�Q�I�D�O�O�� �D�Q�G�� �R�S�H�U�D�W�L�R�Q�D�O�� �G�L�V�U�X�S�W�L�R�Q�� �D�F�U�R�V�V�� �1�5�:�¶�V�� �J�H�R�J�U�D�S�K�L�F�D�O�O�\��
�G�L�V�S�H�U�V�H�G���S�U�R�M�H�F�W�V�����U�H�L�Q�I�R�U�F�L�Q�J���W�K�H���L�P�S�R�U�W�D�Q�F�H���R�I���Z�R�U�N�I�R�U�F�H���V�D�I�H�W�\�����D�V�V�H�W���U�H�V�L�O�L�H�Q�F�H���D�Q�G���E�X�V�L�Q�H�V�V���F�R�Q�W�L�Q�X�L�W�\���S�O�D�Q�Q�L�Q�J���� 
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�7�K�H���W�U�D�Q�V�L�W�L�R�Q���V�F�H�Q�D�U�L�R�V�����6�6�3���������������,�(�$���1�=���D�Q�G���,�(�$���6�7�(�3�6�����U�H�I�O�H�F�W���Y�D�U�\�L�Q�J���O�H�Y�H�O�V���R�I���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���S�U�H�V�V�X�U�H���D�F�U�R�V�V���P�L�Q�L�Q�J����
�F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�Q�G�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �V�H�F�W�R�U�V���� �Z�K�L�F�K�� �D�U�H�� �H�[�S�H�F�W�H�G�� �W�R�� �I�O�R�Z�� �W�K�U�R�X�J�K�� �W�R�� �1�5�:�� �Y�L�D�� �F�O�L�H�Q�W�� �S�U�R�F�X�U�H�P�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V����
�F�R�Q�W�U�D�F�W�X�D�O���R�E�O�L�J�D�W�L�R�Q�V���D�Q�G���H�Y�R�O�Y�L�Q�J���(�6�*���H�[�S�H�F�W�D�W�L�R�Q�V�����,�P�S�R�U�W�D�Q�W�O�\�����D�V���D���F�R�Q�W�U�D�F�W�R�U�����1�5�:�¶�V���U�L�V�N���H�[�S�R�V�X�U�H���L�V���V�K�D�S�H�G���O�H�V�V���E�\���G�L�U�H�F�W��
�U�H�J�X�O�D�W�R�U�\�� �R�E�O�L�J�D�W�L�R�Q�V�� �D�Q�G�� �P�R�U�H�� �E�\�� �L�W�V�� �D�E�L�O�L�W�\�� �W�R�� �U�H�V�S�R�Q�G�� �W�R�� �F�O�L�H�Q�W���G�U�L�Y�H�Q�� �W�U�D�Q�V�L�W�L�R�Q�� �S�D�W�K�Z�D�\�V���� �L�Q�F�O�X�G�L�Q�J�� �I�O�H�H�W�� �G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q����
�U�H�S�R�U�W�L�Q�J���U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���D�O�L�J�Q�P�H�Q�W���Z�L�W�K���O�R�Z���H�P�L�V�V�L�R�Q�V���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���� 

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�X�P�P�D�U�L�V�H�V���W�K�H���N�H�\���D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V���R�I���W�K�H���V�F�H�Q�D�U�L�R�V���X�V�H�G���L�Q���W�K�H���D�V�V�H�V�V�P�H�Q�W�� 

Scenario 
Assumptions 

Scenario 1 �± Accelerated transition considering 
scenario inputs across SSP1-1.9 / SSP1-2.6 modelling 
proxy and IEA Net Zero 

Scenario 2 �± Moderate transition considering 
scenario inputs across SSP2-4.5 / IEA STEPS 

Scenario alignment �3�D�U�L�V���D�O�L�J�Q�H�G���S�D�W�K�Z�D�\ �&�X�U�U�H�Q�W���S�R�O�L�F�L�H�V�������L�Q�W�H�U�P�H�G�L�D�W�H���S�D�W�K�Z�D�\ 

Temperature 
trajectory 

�*�O�R�E�D�O���Z�D�U�P�L�Q�J���O�L�P�L�W�H�G���W�R���D�S�S�U�R�[�L�P�D�W�H�O�\���������ƒ�&�����V�W�D�E�L�O�L�V�L�Q�J��
�D�U�R�X�Q�G���D�S�S�U�R�[�L�P�D�W�H�O�\���������ƒ�&���E�\������������ �:�D�U�P�L�Q�J���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\���������±���ƒ�&���E�\������������ 

Policy environment 

�(�D�U�O�\�����F�R�R�U�G�L�Q�D�W�H�G���D�Q�G���L�Q�F�U�H�D�V�L�Q�J�O�\���V�W�U�L�Q�J�H�Q�W���F�O�L�P�D�W�H��
�S�R�O�L�F�\�����L�Q�F�O�X�G�L�Q�J���V�W�U�R�Q�J�H�U���H�P�L�V�V�L�R�Q�V���U�H�J�X�O�D�W�L�R�Q�����K�L�J�K�H�U��
�F�D�U�E�R�Q���S�U�L�F�H���V�L�J�Q�D�O�V���D�Q�G���D�F�F�H�O�H�U�D�W�H�G���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
�H�[�S�H�F�W�D�W�L�R�Q�V�� 

�*�U�D�G�X�D�O���D�Q�G���X�Q�H�Y�H�Q���S�R�O�L�F�\���G�H�Y�H�O�R�S�P�H�Q�W�����Z�L�W�K���G�H�O�D�\�H�G��
�D�Q�G���O�H�V�V���F�R�R�U�G�L�Q�D�W�H�G���D�F�W�L�R�Q���D�Q�G���D���V�O�R�Z�H�U���L�Q�F�U�H�D�V�H���L�Q��
�H�P�L�V�V�L�R�Q�V���U�H�O�D�W�H�G���F�R�V�W���V�L�J�Q�D�O�V�� 

Carbon pricing and 
emissions cost 
exposure 

�+�L�J�K�H�U���F�D�U�E�R�Q���S�U�L�F�L�Q�J���H�[�S�R�V�X�U�H���L�V���D�V�V�X�P�H�G���X�Q�G�H�U���W�K�H��
�D�F�F�H�O�H�U�D�W�H�G���W�U�D�Q�V�L�W�L�R�Q���S�D�W�K�Z�D�\�����X�V�L�Q�J���,�(�$���1�H�W���=�H�U�R��
�F�D�U�E�R�Q���S�U�L�F�H���L�Q�S�X�W�V���D�V���D���P�R�G�H�O�O�L�Q�J���S�U�R�[�\�����7�K�L�V���F�U�H�D�W�H�V���D��
�K�L�J�K�H�U���S�R�W�H�Q�W�L�D�O���F�R�V�W���V�H�Q�V�L�W�L�Y�L�W�\���Z�K�H�U�H���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�Y�H��
�D�F�W�L�Y�L�W�\���F�R�Q�W�L�Q�X�H�V���D�Q�G���F�R�V�W���S�D�V�V���W�K�U�R�X�J�K���L�V���O�L�P�L�W�H�G���R�U��
�G�H�O�D�\�H�G�� 

�/�R�Z�H�U���D�Q�G���P�R�U�H���J�U�D�G�X�D�O���F�D�U�E�R�Q���S�U�L�F�L�Q�J���H�[�S�R�V�X�U�H���L�V��
�D�V�V�X�P�H�G���X�Q�G�H�U���W�K�H���F�X�U�U�H�Q�W���S�R�O�L�F�\���S�D�W�K�Z�D�\�����X�V�L�Q�J���,�(�$��
�6�7�(�3�6���F�D�U�E�R�Q���S�U�L�F�H���L�Q�S�X�W�V���D�V���D���P�R�G�H�O�O�L�Q�J���S�U�R�[�\�����&�R�V�W��
�H�[�S�R�V�X�U�H���L�Q�F�U�H�D�V�H�V���R�Y�H�U���W�L�P�H���E�X�W���L�V���D�V�V�X�P�H�G���W�R��
�H�P�H�U�J�H���P�R�U�H���J�U�D�G�X�D�O�O�\���W�K�D�Q���X�Q�G�H�U���W�K�H���D�F�F�H�O�H�U�D�W�H�G��
�W�U�D�Q�V�L�W�L�R�Q���S�D�W�K�Z�D�\�� 

Technology 
development 

�5�D�S�L�G���G�H�S�O�R�\�P�H�Q�W���R�I���O�R�Z���H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�L�H�V����
�L�Q�F�O�X�G�L�Q�J���H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q���R�I���W�U�D�Q�V�S�R�U�W���D�Q�G���H�T�X�L�S�P�H�Q�W�� 

�6�O�R�Z�H�U���D�Q�G���P�R�U�H���X�Q�H�Y�H�Q���W�H�F�K�Q�R�O�R�J�\���D�G�R�S�W�L�R�Q�����Z�L�W�K��
�F�R�Q�W�L�Q�X�H�G���U�H�O�L�D�Q�F�H���R�Q���F�R�Q�Y�H�Q�W�L�R�Q�D�O���I�X�H�O�V�� 

Energy system and 
fuel mix 

�5�D�S�L�G���W�U�D�Q�V�L�W�L�R�Q���W�R���U�H�Q�H�Z�D�E�O�H���H�Q�H�U�J�\���D�Q�G���H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q����
�G�H�F�O�L�Q�L�Q�J���I�R�V�V�L�O���I�X�H�O���G�H�P�D�Q�G�� 

�&�R�Q�W�L�Q�X�H�G���U�H�O�L�D�Q�F�H���R�Q���I�R�V�V�L�O���I�X�H�O�V���Z�L�W�K���J�U�D�G�X�D�O���H�Q�H�U�J�\��
�W�U�D�Q�V�L�W�L�R�Q���R�Y�H�U���W�L�P�H�� 

Macroeconomic 
transition impacts 

�+�L�J�K�H�U���V�K�R�U�W���W�H�U�P���D�G�M�X�V�W�P�H�Q�W���F�R�V�W�V�����I�R�O�O�R�Z�H�G���E�\���O�R�Q�J���W�H�U�P��
�H�I�I�L�F�L�H�Q�F�\���J�D�L�Q�V���D�Q�G���Q�H�Z���P�D�U�N�H�W���R�S�S�R�U�W�X�Q�L�W�L�H�V�� 

�/�R�Z�H�U���V�K�R�U�W���W�H�U�P���G�L�V�U�X�S�W�L�R�Q���E�X�W���L�Q�F�U�H�D�V�H�G���O�R�Q�J���W�H�U�P��
�W�U�D�Q�V�L�W�L�R�Q���D�Q�G���S�K�\�V�L�F�D�O���U�L�V�N���H�[�S�R�V�X�U�H�� 

Physical climate 
conditions 

�0�R�G�H�U�D�W�H���L�Q�F�U�H�D�V�H���L�Q���H�[�W�U�H�P�H���Z�H�D�W�K�H�U���D�Q�G���F�O�L�P�D�W�H��
�Y�D�U�L�D�E�L�O�L�W�\�� 

�0�R�U�H���S�U�R�Q�R�X�Q�F�H�G���L�Q�F�U�H�D�V�H���L�Q���H�[�W�U�H�P�H���Z�H�D�W�K�H�U�����K�H�D�W��
�V�W�U�H�V�V���D�Q�G���U�D�L�Q�I�D�O�O���Y�D�U�L�D�E�L�O�L�W�\�� 

Operational 
implications for 
NRW 

�,�Q�F�U�H�D�V�H�G���S�U�H�V�V�X�U�H���W�R���U�H�G�X�F�H���H�P�L�V�V�L�R�Q�V�����D�G�R�S�W���O�R�Z�H�U��
�H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�L�H�V�����P�D�Q�D�J�H���F�D�U�E�R�Q���F�R�V�W���H�[�S�R�V�X�U�H��
�D�Q�G���D�O�L�J�Q���Z�L�W�K���F�O�L�H�Q�W���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���H�[�S�H�F�W�D�W�L�R�Q�V����
�3�R�W�H�Q�W�L�D�O���L�P�S�O�L�F�D�W�L�R�Q�V���L�Q�F�O�X�G�H���L�Q�F�U�H�D�V�H�G���W�H�Q�G�H�U��
�U�H�T�X�L�U�H�P�H�Q�W�V�����I�O�H�H�W���W�U�D�Q�V�L�W�L�R�Q���S�U�H�V�V�X�U�H�����F�D�S�H�[��
�U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���P�D�U�J�L�Q���V�H�Q�V�L�W�L�Y�L�W�\���Z�K�H�U�H���F�R�V�W���S�D�V�V��
�W�K�U�R�X�J�K���L�V���O�L�P�L�W�H�G�� 

�,�Q�F�U�H�D�V�H�G���H�[�S�R�V�X�U�H���W�R���S�K�\�V�L�F�D�O���G�L�V�U�X�S�W�L�R�Q���D�Q�G���J�U�D�G�X�D�O��
�W�U�D�Q�V�L�W�L�R�Q���U�H�O�D�W�H�G���F�R�V�W���S�U�H�V�V�X�U�H�V�����L�Q�F�O�X�G�L�Q�J���S�R�W�H�Q�W�L�D�O��
�I�X�H�O�����H�P�L�V�V�L�R�Q�V���D�Q�G���F�R�P�S�O�L�D�Q�F�H���F�R�V�W�V�����7�U�D�Q�V�L�W�L�R�Q��
�S�U�H�V�V�X�U�H���L�V���H�[�S�H�F�W�H�G���W�R���E�X�L�O�G���P�R�U�H���J�U�D�G�X�D�O�O�\���E�X�W���P�D�\��
�V�W�L�O�O���D�I�I�H�F�W���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����W�H�Q�G�H�U���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�����I�O�H�H�W��
�S�O�D�Q�Q�L�Q�J���D�Q�G���F�R�Q�W�U�D�F�W���S�U�L�F�L�Q�J���R�Y�H�U���W�L�P�H�� 

Supply chain and 
client impacts 

�5�D�S�L�G���V�K�L�I�W���L�Q���S�U�R�F�X�U�H�P�H�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���L�Q�F�U�H�D�V�H�G��
�G�H�P�D�Q�G���I�R�U���O�R�Z���H�P�L�V�V�L�R�Q�V���V�H�U�Y�L�F�H�V�����H�P�L�V�V�L�R�Q�V��
�W�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G���O�R�Z�H�U���F�D�U�E�R�Q���G�H�O�L�Y�H�U�\���P�R�G�H�O�V�� 

�*�U�D�G�X�D�O���H�Y�R�O�X�W�L�R�Q���R�I���F�O�L�H�Q�W���H�[�S�H�F�W�D�W�L�R�Q�V�����Z�L�W�K���F�R�Q�W�L�Q�X�H�G��
�F�R�V�W���D�Q�G���D�Y�D�L�O�D�E�L�O�L�W�\���S�U�H�V�V�X�U�H�V���D�Q�G���X�Q�H�Y�H�Q���S�U�R�F�X�U�H�P�H�Q�W��
�U�H�T�X�L�U�H�P�H�Q�W�V���D�F�U�R�V�V���F�O�L�H�Q�W�V���D�Q�G���V�H�F�W�R�U�V�� 

Overall risk profile 
�+�L�J�K�H�U���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N���L�Q���W�K�H���V�K�R�U�W���W�R���P�H�G�L�X�P���W�H�U�P����
�L�Q�F�O�X�G�L�Q�J���F�D�U�E�R�Q���S�U�L�F�L�Q�J���V�H�Q�V�L�W�L�Y�L�W�\�����F�O�L�H�Q�W���S�U�R�F�X�U�H�P�H�Q�W��
�S�U�H�V�V�X�U�H�����I�O�H�H�W���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���S�R�W�H�Q�W�L�D�O���P�D�U�J�L�Q���L�P�S�D�F�W�V�� 

�+�L�J�K�H�U���S�K�\�V�L�F�D�O���U�L�V�N���L�Q���W�K�H���P�H�G�L�X�P���W�R���O�R�Q�J���W�H�U�P�����Z�L�W�K��
�J�U�D�G�X�D�O���E�X�W���L�Q�F�U�H�D�V�L�Q�J���W�U�D�Q�V�L�W�L�R�Q���F�R�V�W���H�[�S�R�V�X�U�H���R�Y�H�U��
�W�L�P�H�� 

�7�L�P�H���+�R�U�L�]�R�Q�V 

�1�5�:���H�Y�D�O�X�D�W�H�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�F�U�R�V�V���W�K�U�H�H���W�L�P�H���K�R�U�L�]�R�Q�V�����D�O�L�J�Q�H�G���Z�L�W�K���L�W�V���V�W�U�D�W�H�J�L�F���S�O�D�Q�Q�L�Q�J���S�U�R�F�H�V�V�H�V����
�F�R�Q�W�U�D�F�W���F�\�F�O�H�V���D�Q�G���D�V�V�H�W���O�L�I�H�F�\�F�O�H�V�� 

Time horizon Indicative period Strategic relevance 

Short term �7�R���������� �5�H�I�O�H�F�W�V���F�X�U�U�H�Q�W���F�R�Q�W�U�D�F�W���G�X�U�D�W�L�R�Q�V�����Q�H�D�U���W�H�U�P���F�D�S�L�W�D�O���F�R�P�P�L�W�P�H�Q�W�V�����D�Q�G���H�P�H�U�J�L�Q�J��
�U�H�J�X�O�D�W�R�U�\���D�Q�G���F�O�L�H�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V�� 

Medium term ���������±��������  
�&�D�S�W�X�U�H�V���W�K�H���H�[�S�H�F�W�H�G���D�F�F�H�O�H�U�D�W�L�R�Q���R�I���W�U�D�Q�V�L�W�L�R�Q���S�U�H�V�V�X�U�H�V���D�Q�G���L�Q�F�U�H�D�V�L�Q�J���S�K�\�V�L�F�D�O��
�F�O�L�P�D�W�H���K�D�]�D�U�G�V���D�I�I�H�F�W�L�Q�J���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\�����F�R�V�W�V���D�Q�G���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�� 

Long term �%�H�\�R�Q�G���������������L�Q�F�O�X�G�L�Q�J��
���������� 

�5�H�O�H�Y�D�Q�W���W�R���O�R�Q�J���O�L�Y�H�G���D�V�V�H�W�V�����Z�R�U�N�I�R�U�F�H���F�D�S�D�E�L�O�L�W�\���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G���1�5�:�¶�V��
�O�R�Q�J���W�H�U�P���S�R�V�L�W�L�R�Q�L�Q�J���X�Q�G�H�U���G�L�I�I�H�U�H�Q�W���F�O�L�P�D�W�H���S�D�W�K�Z�D�\�V�� 

�7�K�H�V�H�� �W�L�P�H�� �K�R�U�L�]�R�Q�V�� �D�U�H�� �D�S�S�O�L�H�G�� �F�R�Q�V�L�V�W�H�Q�W�O�\�� �D�F�U�R�V�V�� �W�K�H�� �D�V�V�H�V�V�P�H�Q�W�� �R�I�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V���� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �D�Q�G�� �E�X�V�L�Q�H�V�V��
�P�R�G�H�O �U�H�V�L�O�L�H�Q�F�H�� 
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�6�W�U�D�W�H�J�\���&�R�Q�W�L�Q�X�H�G 

�&�O�L�P�D�W�H���5�H�O�D�W�H�G���5�L�V�N�V���D�Q�G���2�S�S�R�U�W�X�Q�L�W�L�H�V���8�Q�G�H�U���'�L�I�I�H�U�H�Q�W���6�F�H�Q�D�U�L�R�V 

�$���F�O�L�P�D�W�H���V�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V�� �K�D�V�� �E�H�H�Q�� �X�Q�G�H�U�W�D�N�H�Q�� �W�R�� �D�V�V�H�V�V�� �K�R�Z�� �L�G�H�Q�W�L�I�L�H�G�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�� �P�D�\�� �H�Y�R�O�Y�H��
�X�Q�G�H�U���D���U�D�Q�J�H���R�I���S�O�D�X�V�L�E�O�H���I�X�W�X�U�H���F�R�Q�G�L�W�L�R�Q�V�����7�K�H���D�Q�D�O�\�V�L�V���D�S�S�O�L�H�V���D���V�X�L�W�H���R�I���V�F�H�Q�D�U�L�R�V�����L�Q�F�O�X�G�L�Q�J���O�R�Z���H�P�L�V�V�L�R�Q�V���S�D�W�K�Z�D�\�V���D�O�L�J�Q�H�G��
�Z�L�W�K���W�K�H���3�D�U�L�V���$�J�U�H�H�P�H�Q�W���D�Q�G���L�Q�W�H�U�P�H�G�L�D�W�H���S�D�W�K�Z�D�\�V���U�H�I�O�H�F�W�L�Q�J���F�X�U�U�H�Q�W���S�R�O�L�F�\���V�H�W�W�L�Q�J�V�����W�R���F�D�S�W�X�U�H���D���U�D�Q�J�H���R�I���S�R�W�H�Q�W�L�D�O���S�K�\�V�L�F�D�O��
�D�Q�G���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N���R�X�W�F�R�P�H�V�� 

�&�O�L�P�D�W�H���5�H�O�D�W�H�G���5�L�V�N�V�����6�F�H�Q�D�U�L�R���,�Q�I�R�U�P�H�G���6�X�P�P�D�U�\�� 

�$�F�U�R�V�V���W�K�H�V�H���V�F�H�Q�D�U�L�R�V�����W�K�H���Q�D�W�X�U�H���D�Q�G���V�H�Y�H�U�L�W�\���R�I���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���Y�D�U�\�����Z�L�W�K���W�U�D�Q�V�L�W�L�R�Q���U�L�V�N�V���P�R�U�H���S�U�R�Q�R�X�Q�F�H�G���X�Q�G�H�U���O�R�Z��
�H�P�L�V�V�L�R�Q�V���S�D�W�K�Z�D�\�V���D�Q�G���S�K�\�V�L�F�D�O���U�L�V�N�V���L�Q�F�U�H�D�V�L�Q�J���X�Q�G�H�U���K�L�J�K�H�U���H�P�L�V�V�L�R�Q�V���S�D�W�K�Z�D�\�V���R�Y�H�U���W�K�H���O�R�Q�J�H�U���W�H�U�P�� 

�7�K�H���U�L�V�N�V���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V���U�H�I�O�H�F�W���W�K�L�V��prioritised subset of climate-related risks and are considered �W�K�H���P�R�V�W��
�U�H�O�H�Y�D�Q�W���I�R�U���D�V�V�H�V�V�L�Q�J���W�K�H���S�R�W�H�Q�W�L�D�O���L�P�S�D�F�W�V���R�I���F�O�L�P�D�W�H���F�K�D�Q�J�H���R�Q���1�5�:�¶�V���E�X�V�L�Q�H�V�V���P�R�G�H�O���D�Q�G���V�W�U�D�W�H�J�L�F���U�H�V�L�O�L�H�Q�F�H�� The results 
are intended to provide a forward-looking view of how the likelihood and consequences of these risks may change under different 
climate pathways. 

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���R�Q���S�D�J�H������ ���S�U�R�Y�L�G�H�V���D�Q���R�Y�H�U�Y�L�H�Z���R�I���W�K�H���1�5�:���F�O�L�P�D�W�H���U�L�V�N���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V���R�X�W�S�X�W�� 

�� 
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Risk ID Climate risk* 
Scenario 1 �± Accelerated transition / 
lower physical impact pathway 

Scenario 2 �± Current policies / moderate 
pathway 

Risk 
direction 
change** 

Time 
horizons 

Financial impact pathways and quantification 
statement 

Physical risks       

R1 

Flooding and 
extreme rainfall �± 
operational 
disruption 

�8�Q�G�H�U���W�K�H���O�R�Z�H�U���H�P�L�V�V�L�R�Q�V���S�K�\�V�L�F�D�O��
�S�D�W�K�Z�D�\�����U�D�L�Q�I�D�O�O���D�Q�G���I�O�R�R�G�L�Q�J���H�Y�H�Q�W�V���P�D�\��
�F�R�Q�W�L�Q�X�H���W�R���F�D�X�V�H���O�R�F�D�O�L�V�H�G���D�Q�G���L�Q�W�H�U�P�L�W�W�H�Q�W��
�G�L�V�U�X�S�W�L�R�Q�����J�H�Q�H�U�D�O�O�\���P�D�Q�D�J�H�D�E�O�H���W�K�U�R�X�J�K��
�S�U�R�M�H�F�W���S�O�D�Q�Q�L�Q�J�����G�U�D�L�Q�D�J�H���F�R�Q�W�U�R�O�V�����V�L�W�H��
�D�F�F�H�V�V���S�O�D�Q�Q�L�Q�J���D�Q�G���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O��
�F�R�Q�W�U�R�O�V�� 

�8�Q�G�H�U���W�K�H���P�R�G�H�U�D�W�H���S�K�\�V�L�F�D�O���S�D�W�K�Z�D�\����
�L�Q�F�U�H�D�V�H�G���U�D�L�Q�I�D�O�O���Y�D�U�L�D�E�L�O�L�W�\���D�Q�G���L�Q�W�H�Q�V�L�W�\��
�P�D�\���U�H�V�X�O�W���L�Q���P�R�U�H���I�U�H�T�X�H�Q�W���D�F�F�H�V�V��
�G�L�V�U�X�S�W�L�R�Q�����Z�R�U�N���V�W�R�S�S�D�J�H�V�����G�H�O�D�\�V�����K�D�X�O��
�U�R�D�G���R�U���V�L�W�H���D�F�F�H�V�V���G�D�P�D�J�H�����D�Q�G���L�Q�F�U�H�D�V�H�G��
�U�H�P�H�G�L�D�W�L�R�Q���U�H�T�X�L�U�H�P�H�Q�W�V�� 

�9���������9�9 
�6�K�R�U�W���D�Q�G��
�O�R�Q�J���W�H�U�P 

�3�R�W�H�Q�W�L�D�O���I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���U�H�O�D�W�H���S�U�L�P�D�U�L�O�\���W�R���R�S�H�U�D�W�L�Q�J��
�F�R�V�W�V�����S�U�R�M�H�F�W���P�D�U�J�L�Q�V���D�Q�G���F�D�V�K���I�O�R�Z�V�����L�Q�F�O�X�G�L�Q�J���L�G�O�H��
�O�D�E�R�X�U���D�Q�G���H�T�X�L�S�P�H�Q�W���F�R�V�W�V�����U�H�G�X�F�H�G���S�U�R�G�X�F�W�L�Y�L�W�\����
�U�H�P�H�G�L�D�W�L�R�Q���F�R�V�W�V���D�Q�G���S�R�W�H�Q�W�L�D�O���X�Q�U�H�F�R�Y�H�U�H�G��
�S�U�R�O�R�Q�J�D�W�L�R�Q���F�R�V�W�V�����%�D�V�H�G���R�Q���W�K�H���V�F�H�Q�D�U�L�R���D�Q�D�O�\�V�L�V��
�S�H�U�I�R�U�P�H�G�����P�R�G�H�O�O�H�G���F�K�D�Q�J�H�V���L�Q���U�D�L�Q�I�D�O�O���G�D�\�V���D�U�H���Q�R�W��
�F�X�U�U�H�Q�W�O�\���F�R�Q�V�L�G�H�U�H�G���P�D�W�H�U�L�D�O���H�Q�R�X�J�K���W�R���D�I�I�H�F�W���W�K�H�V�H��
�F�R�Q�W�U�D�F�W�X�D�O���S�U�R�Y�L�V�L�R�Q�V���D�O�U�H�D�G�\���S�U�R�Y�L�G�H�G�����)�L�Q�D�Q�F�L�D�O��
�H�I�I�H�F�W�V�����D�W���W�K�L�V���V�W�D�J�H�����F�D�Q�Q�R�W���E�H���P�H�D�Q�L�Q�J�I�X�O�O�\���T�X�D�Q�W�L�I�L�H�G��
�E�H�F�D�X�V�H���R�X�W�F�R�P�H�V���D�U�H���K�L�J�K�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���S�U�R�M�H�F�W��
�O�R�F�D�W�L�R�Q�����V�H�D�V�R�Q�D�O�L�W�\���D�Q�G���F�R�Q�W�U�D�F�W���F�R�Q�G�L�W�L�R�Q�V�����1�5�:���Z�L�O�O��
�F�R�Q�W�L�Q�X�H���W�R���P�R�Q�L�W�R�U���U�D�L�Q�I�D�O�O���U�H�O�D�W�H�G���G�L�V�U�X�S�W�L�R�Q���W�R���U�H�I�L�Q�H��
�L�W�V���F�R�Q�W�U�D�F�W���F�R�Q�G�L�W�L�R�Q�V���R�Y�H�U���W�L�P�H�� 

R2 

Bushfires and dry 
conditions �± 
operational 
disruption and 
infrastructure 
damage 

�,�Q�F�U�H�D�V�H�G���F�R�Q�V�H�F�X�W�L�Y�H���G�U�\���G�D�\�V���D�Q�G��
�H�O�H�Y�D�W�H�G���I�L�U�H���Z�H�D�W�K�H�U���P�D�\���L�Q�F�U�H�D�V�H���E�X�V�K�I�L�U�H��
�U�H�O�D�W�H�G���G�L�V�U�X�S�W�L�R�Q�����D�O�W�K�R�X�J�K���L�P�S�D�F�W�V���D�U�H��
�H�[�S�H�F�W�H�G���W�R���U�H�P�D�L�Q���O�D�U�J�H�O�\���P�D�Q�D�J�H�D�E�O�H��
�W�K�U�R�X�J�K���S�O�D�Q�Q�L�Q�J�����P�R�Q�L�W�R�U�L�Q�J�����H�P�H�U�J�H�Q�F�\��
�U�H�V�S�R�Q�V�H���D�U�U�D�Q�J�H�P�H�Q�W�V���D�Q�G���V�L�W�H���O�H�Y�H�O��
�F�R�Q�W�U�R�O�V�� 

�0�R�U�H���I�U�H�T�X�H�Q�W���R�U���S�U�R�O�R�Q�J�H�G���G�U�\���F�R�Q�G�L�W�L�R�Q�V��
�P�D�\���L�Q�F�U�H�D�V�H���W�K�H���O�L�N�H�O�L�K�R�R�G���R�I���V�L�W�H��
�V�K�X�W�G�R�Z�Q�V�����U�H�V�W�U�L�F�W�H�G���D�F�F�H�V�V�����O�R�J�L�V�W�L�F�V��
�G�L�V�U�X�S�W�L�R�Q�����D�V�V�H�W���G�D�P�D�J�H���D�Q�G���O�R�Q�J�H�U��
�S�H�U�L�R�G�V���R�I���R�S�H�U�D�W�L�R�Q�D�O���G�R�Z�Q�W�L�P�H�� 

�9���������9�9 �6�K�R�U�W���D�Q�G��
�O�R�Q�J���W�H�U�P 

�3�R�W�H�Q�W�L�D�O���I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���U�H�O�D�W�H���W�R���R�S�H�U�D�W�L�Q�J���F�R�V�W�V����
�D�V�V�H�W���U�H�S�D�L�U���R�U���U�H�S�O�D�F�H�P�H�Q�W���F�R�V�W�V�����S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\���D�Q�G��
�F�D�V�K���I�O�R�Z�V�����,�P�S�D�F�W�V���P�D�\���L�Q�F�O�X�G�H���V�K�X�W�G�R�Z�Q���F�R�V�W�V�����L�G�O�H��
�S�O�D�Q�W���D�Q�G���Z�R�U�N�I�R�U�F�H���F�R�V�W�V�����G�H�O�D�\�V���W�R���P�R�E�L�O�L�V�D�W�L�R�Q���R�U��
�G�H�O�L�Y�H�U�\�����W�H�P�S�R�U�D�U�\���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���G�D�P�D�J�H�����O�R�J�L�V�W�L�F�V��
�G�L�V�U�X�S�W�L�R�Q�����D�G�G�L�W�L�R�Q�D�O���V�L�W�H���S�U�R�W�H�F�W�L�R�Q���R�U���U�H�F�R�Y�H�U�\���F�R�V�W�V����
�D�Q�G���S�R�W�H�Q�W�L�D�O���F�R�Q�W�U�D�F�W���P�D�U�J�L�Q���H�U�R�V�L�R�Q�����)�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V����
�D�W���W�K�L�V���V�W�D�J�H�����F�D�Q�Q�R�W���E�H���P�H�D�Q�L�Q�J�I�X�O�O�\���T�X�D�Q�W�L�I�L�H�G��
�E�H�F�D�X�V�H���R�X�W�F�R�P�H�V���D�U�H���K�L�J�K�O�\���G�H�S�H�Q�G�H�Q�W���R�Q���S�U�R�M�H�F�W��
�O�R�F�D�W�L�R�Q�����I�L�U�H���S�U�R�[�L�P�L�W�\�����G�X�U�D�W�L�R�Q���R�I���D�F�F�H�V�V���U�H�V�W�U�L�F�W�L�R�Q�V����
�G�D�P�D�J�H���V�H�Y�H�U�L�W�\���D�Q�G���F�R�Q�W�U�D�F�W���W�H�U�P�V�����,�Q���D�G�G�L�W�L�R�Q�����1�5�:��
�P�D�L�Q�W�D�L�Q�V���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�D�J�H���I�R�U���H�O�L�J�L�E�O�H���D�V�V�H�W�V���W�R��
�P�L�W�L�J�D�W�H���W�K�H���I�L�Q�D�Q�F�L�D�O���L�P�S�D�F�W�V���R�I���D�V�V�H�W���G�D�P�D�J�H���R�U���O�R�V�V��
�D�U�L�V�L�Q�J���I�U�R�P���L�Q�V�X�U�H�G���H�Y�H�Q�W�V�� 

R3 

Rising average 
temperature �± 
operational 
disruption and 
workforce efficiency 

�0�R�G�H�U�D�W�H���L�Q�F�U�H�D�V�H�V���L�Q���D�Y�H�U�D�J�H���W�H�P�S�H�U�D�W�X�U�H��
�D�Q�G���K�H�D�W���H�[�S�R�V�X�U�H���P�D�\���E�H���P�D�Q�D�J�H�G��
�W�K�U�R�X�J�K���D�G�M�X�V�W�H�G���Z�R�U�N���S�U�D�F�W�L�F�H�V����
�V�F�K�H�G�X�O�L�Q�J�����I�D�W�L�J�X�H���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���+�6�(��
�F�R�Q�W�U�R�O�V�����D�O�W�K�R�X�J�K���S�U�R�G�X�F�W�L�Y�L�W�\���L�P�S�D�F�W�V���P�D�\��
�R�F�F�X�U���G�X�U�L�Q�J���K�R�W�W�H�U���S�H�U�L�R�G�V�� 

�+�L�J�K�H�U���D�Y�H�U�D�J�H���W�H�P�S�H�U�D�W�X�U�H�V���D�Q�G���S�U�R�O�R�Q�J�H�G��
�K�H�D�W���H�[�S�R�V�X�U�H���P�D�\���L�Q�F�U�H�D�V�H���K�H�D�W���U�H�O�D�W�H�G��
�I�D�W�L�J�X�H���R�U���L�O�O�Q�H�V�V�����V�D�I�H�W�\���F�R�Q�V�W�U�D�L�Q�W�V����
�U�H�G�X�F�H�G���Z�R�U�N���U�D�W�H�V�����P�D�L�Q�W�H�Q�D�Q�F�H��
�U�H�T�X�L�U�H�P�H�Q�W�V�����F�R�R�O�L�Q�J���G�H�P�D�Q�G���D�Q�G��
�R�S�H�U�D�W�L�R�Q�D�O���G�L�V�U�X�S�W�L�R�Q�� 

�9���������9�9 �6�K�R�U�W���D�Q�G��
�O�R�Q�J���W�H�U�P 

�3�R�W�H�Q�W�L�D�O���I�L�Q�D�Q�F�L�D�O���H�I�I�H�F�W�V���U�H�O�D�W�H���W�R���O�D�E�R�X�U���S�U�R�G�X�F�W�L�Y�L�W�\����
�R�S�H�U�D�W�L�Q�J���F�R�V�W�V���D�Q�G���H�T�X�L�S�P�H�Q�W���X�W�L�O�L�V�D�W�L�R�Q���W�K�U�H�V�K�R�O�G�V����
�,�P�S�D�F�W�V���P�D�\���L�Q�F�O�X�G�H���U�H�G�X�F�H�G���S�U�R�G�X�F�W�L�Y�H���K�R�X�U�V����
�D�G�G�L�W�L�R�Q�D�O���V�K�L�I�W�V���R�U���U�H�V�F�K�H�G�X�O�L�Q�J���F�R�V�W�V�����K�L�J�K�H�U���F�R�R�O�L�Q�J��
�D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���F�R�V�W�V�����L�Q�F�U�H�D�V�H�G���+�6�(���F�R�P�S�O�L�D�Q�F�H��
�F�R�V�W�V�����O�R�Z�H�U���H�T�X�L�S�P�H�Q�W���H�I�I�L�F�L�H�Q�F�\���D�Q�G���V�F�K�H�G�X�O�H���G�H�O�D�\�V����
�)�L�Q�D�Q�F�L�D�O���T�X�D�Q�W�L�I�L�F�D�W�L�R�Q���K�D�V���Q�R�W���E�H�H�Q���X�Q�G�H�U�W�D�N�H�Q��
�E�H�F�D�X�V�H���S�U�R�G�X�F�W�L�Y�L�W�\���L�P�S�D�F�W�V���D�U�H���V�L�W�H���V�S�H�F�L�I�L�F���D�Q�G��
�G�H�S�H�Q�G���R�Q���Z�R�U�N�I�R�U�F�H���H�[�S�R�V�X�U�H�����Z�R�U�N���W�\�S�H�����F�R�Q�W�U�D�F�W��
�V�W�U�X�F�W�X�U�H�����K�H�D�W���W�K�U�H�V�K�R�O�G�V���D�Q�G���P�L�W�L�J�D�W�L�R�Q���P�H�D�V�X�U�H�V���D�Q�G��
�D�V���V�X�F�K���Z�R�X�O�G���Q�R�W���U�H�V�X�O�W���L�Q���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q����
�1�5�:���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���P�R�Q�L�W�R�U���U�L�V�L�Q�J���W�H�P�S�H�U�D�W�X�U�H�V���W�R��
�U�H�I�L�Q�H���L�W�V���F�R�Q�W�U�D�F�W���F�R�Q�G�L�W�L�R�Q�V���R�Y�H�U���W�L�P�H�� 
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�6�W�U�D�W�H�J�\���&�R�Q�W�L�Q�X�H�G 

Risk ID Climate risk* 
Scenario 1 �± Accelerated transition / 
lower physical impact pathway 

Scenario 2 �± Current policies / moderate 
pathway 

Risk 
direction 
change** 

Time 
horizons 

Financial impact pathways and quantification 
statement 

Transition risks       

R4 

Increasing market 
and client 
decarbonisation 
thresholds and 
evolving 
procurement 
expectations 

�8�Q�G�H�U���D�Q���D�F�F�H�O�H�U�D�W�H�G���W�U�D�Q�V�L�W�L�R�Q�����7�L�H�U������
�F�O�L�H�Q�W�V���D�Q�G���J�R�Y�H�U�Q�P�H�Q�W���U�H�O�D�W�H�G���F�X�V�W�R�P�H�U�V��
�D�U�H���H�[�S�H�F�W�H�G���W�R���S�O�D�F�H���J�U�H�D�W�H�U���H�P�S�K�D�V�L�V���R�Q��
�H�P�L�V�V�L�R�Q�V���S�H�U�I�R�U�P�D�Q�F�H�����(�6�*���F�U�H�G�H�Q�W�L�D�O�V����
�W�U�D�Q�V�L�W�L�R�Q���S�O�D�Q�Q�L�Q�J�����F�O�L�P�D�W�H���U�H�S�R�U�W�L�Q�J���D�Q�G��
�O�R�Z���H�P�L�V�V�L�R�Q�V���G�H�O�L�Y�H�U�\���P�R�G�H�O�V���L�Q��
�S�U�R�F�X�U�H�P�H�Q�W���D�Q�G���F�R�Q�W�U�D�F�W���P�D�Q�D�J�H�P�H�Q�W�� 

�8�Q�G�H�U���D���F�X�U�U�H�Q�W���S�R�O�L�F�L�H�V���S�D�W�K�Z�D�\����
�S�U�R�F�X�U�H�P�H�Q�W���H�[�S�H�F�W�D�W�L�R�Q�V���D�U�H���H�[�S�H�F�W�H�G���W�R��
�H�Y�R�O�Y�H���P�R�U�H���J�U�D�G�X�D�O�O�\�����Z�L�W�K���F�O�L�P�D�W�H���U�H�O�D�W�H�G��
�U�H�T�X�L�U�H�P�H�Q�W�V���L�Q�F�U�H�D�V�L�Q�J���R�Y�H�U���W�L�P�H���E�X�W��
�D�S�S�O�L�H�G���O�H�V�V���F�R�Q�V�L�V�W�H�Q�W�O�\���D�F�U�R�V�V���F�O�L�H�Q�W�V����
�V�H�F�W�R�U�V���D�Q�G���F�R�Q�W�U�D�F�W�V�� 

�9�9���������9 
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*  These risks provide a strategic, decision-�X�V�H�I�X�O���Y�L�H�Z���R�I���1�5�:�¶�V���P�R�V�W���U�H�O�H�Y�D�Q�W���F�O�L�P�D�W�H-related risks and does not replace the full risk register described in the Risk Management section. 
** The arrows presented in the table indicate the relative change in risk severity across scenarios, based on the combined as�V�H�V�V�P�H�Q�W���R�I���O�L�N�H�O�L�K�R�R�G���D�Q�G���F�R�Q�V�H�T�X�H�Q�F�H���Z�L�W�K�L�Q���1�5�:�¶�V��ERM framework. 
�9���L�Q�G�L�F�D�W�H�V���D�Q���L�Q�F�U�H�D�V�H���L�Q���U�L�V�N���V�H�Y�H�U�L�W�\���U�H�O�D�W�L�Y�H���W�R���W�K�H���F�X�U�U�H�Q�W���E�D�V�H�O�L�Q�H 
�9�9��indicates a more significant increase in risk severity 
�:�K�H�U�H���W�Z�R���D�U�U�R�Z�V���D�U�H���V�K�R�Z�Q�����H���J�����9��-- �9�9�������W�K�L�V���U�H�I�O�H�F�W�V���W�K�H���U�H�O�D�W�L�Y�H���F�K�D�Q�J�H���L�Q���U�L�V�N���V�H�Y�H�U�L�W�\���E�H�W�Z�H�H�Q���V�F�H�Q�D�U�L�R�V�����G�H�P�R�Q�V�W�U�D�W�L�Q�J���K�R�Z���W�K�H���V�D�P�H���U�L�V�N���P�D�\���H�Y�R�O�Y�H���G�L�I�I�H�U�Hntly under alternative climate pathways. 
***    The carbon pricing sensitivity is an indicative cumulative exposure assessment based on current annual Scope 1 emissions, assumed GDP growth as a simplified proxy for business activity growth, and selected carbon price 
inputs under the relevant scen�D�U�L�R�V�����,�W���G�R�H�V���Q�R�W���D�F�F�R�X�Q�W���I�R�U���F�K�D�Q�J�H�V���L�Q���1�5�:�¶�V���R�S�H�U�D�W�L�Q�J���S�U�R�I�L�O�H�����F�R�Q�W�U�D�F�W���P�L�[�����D�V�V�H�W���E�D�V�H�����H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\�����I�X�H�O���X�V�H�����Dbatement, electrification, technology availability, regulatory design or cost pass-
through arrangements. Accordingly, the outputs should be interpreted as indicative only and used to inform the broader qualitative resilience assessment. 
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�L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���F�X�U�U�H�Q�W���(�5�0���I�U�D�P�H�Z�R�U�N���� 

�1�5�:���F�X�U�U�H�Q�W�O�\���S�U�R�Y�L�G�H�V���E�R�W�K���T�X�D�O�L�W�D�W�L�Y�H���D�Q�G���T�X�D�Q�W�L�W�D�W�L�Y�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���K�R�Z���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���P�D�\���D�I�I�H�F�W���L�W�V���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����1�R�W���D�O�O���U�L�V�N�V���S�U�R�Y�L�G�H���I�R�U���T�X�D�Q�W�L�W�D�W�L�Y�H���L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G��
�D�V���V�X�F�K���I�L�Q�D�Q�F�L�D�O���P�H�W�U�L�F�V���K�D�Y�H���Q�R�W���E�H�H�Q���G�L�V�F�O�R�V�H�G�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���U�H�O�L�D�E�O�H���T�X�D�Q�W�L�I�L�F�D�W�L�R�Q���D�F�U�R�V�V���V�H�Y�H�U�D�O���U�L�V�N���D�U�H�D�V���L�V���F�X�U�U�H�Q�W�O�\���V�X�E�M�H�F�W���W�R���V�L�J�Q�L�I�L�F�D�Q�W���P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���D�Q�G���Z�R�X�O�G��
�U�H�T�X�L�U�H���D�V�V�X�P�S�W�L�R�Q�V���W�K�D�W���P�D�\���Q�R�W���S�U�R�Y�L�G�H���D���V�X�I�I�L�F�L�H�Q�W�O�\���U�R�E�X�V�W���E�D�V�L�V���I�R�U���G�L�V�F�O�R�V�X�U�H���D�Q�G���Z�R�X�O�G���Q�R�W���F�R�Q�V�W�L�W�X�W�H���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q���� 

�1�5�:���K�D�V���F�R�Q�V�L�G�H�U�H�G���W�K�H���$�$�6�%���6�����U�H�T�X�L�U�H�P�H�Q�W���W�R���G�L�V�F�O�R�V�H���W�K�H���D�P�R�X�Q�W���D�Q�G���S�H�U�F�H�Q�W�D�J�H���R�I���D�V�V�H�W�V���R�U���E�X�V�L�Q�H�V�V���D�F�W�L�Y�L�W�L�H�V���H�[�S�R�V�H�G���W�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���D�O�L�J�Q�H�G���Z�L�W�K���F�O�L�P�D�W�H���U�H�O�D�W�H�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�����)�R�U��
�W�K�H���F�X�U�U�H�Q�W���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����P�D�Q�D�J�H�P�H�Q�W���K�D�V���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���D���T�X�D�Q�W�L�I�L�H�G���D�P�R�X�Q�W���R�U���S�H�U�F�H�Q�W�D�J�H���Z�R�X�O�G���Q�R�W���S�U�R�Y�L�G�H���V�X�I�I�L�F�L�H�Q�W�O�\���U�H�O�L�D�E�O�H���R�U���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q�����J�L�Y�H�Q���1�5�:�¶�V���S�U�R�M�H�F�W���E�D�V�H�G�����F�R�Q�W�U�D�F�W��
�G�U�L�Y�H�Q�� �D�Q�G�� �J�H�R�J�U�D�S�K�L�F�D�O�O�\�� �G�L�V�S�H�U�V�H�G�� �R�S�H�U�D�W�L�Q�J�� �P�R�G�H�O���� �(�[�S�R�V�X�U�H�� �Y�D�U�L�H�V�� �E�\�� �S�U�R�M�H�F�W�� �O�R�F�D�W�L�R�Q���� �F�R�Q�W�U�D�F�W�� �G�X�U�D�W�L�R�Q���� �F�O�L�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �F�R�P�P�R�G�L�W�\�� �P�L�[���� �I�O�H�H�W�� �G�H�S�O�R�\�P�H�Q�W���� �W�H�F�K�Q�R�O�R�J�\�� �D�Y�D�L�O�D�E�L�O�L�W�\���� �F�R�V�W�� �S�D�V�V��
�W�K�U�R�X�J�K���D�U�U�D�Q�J�H�P�H�Q�W�V���D�Q�G���I�X�W�X�U�H���S�U�R�M�H�F�W���P�L�[�����$�F�F�R�U�G�L�Q�J�O�\�����1�5�:���K�D�V���S�U�R�Y�L�G�H�G���T�X�D�O�L�W�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�P�S�D�F�W���S�D�W�K�Z�D�\�V���E�D�V�H�G���R�Q���U�H�D�V�R�Q�D�E�O�H���D�Q�G���V�X�S�S�R�U�W�D�E�O�H���L�Q�I�R�U�P�D�W�L�R�Q���D�Y�D�L�O�D�E�O�H���D�W���W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H���D�Q�G��
�Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���D�V�V�H�V�V���Z�K�H�W�K�H�U���P�R�U�H���T�X�D�Q�W�L�W�D�W�L�Y�H���P�H�W�U�L�F�V���F�D�Q���E�H���G�H�Y�H�O�R�S�H�G���D�V���G�D�W�D�����P�H�W�K�R�G�R�O�R�J�L�H�V���D�Q�G���U�H�S�R�U�W�L�Q�J���S�U�D�F�W�L�F�H�V���P�D�W�X�U�H�� 

�%�D�V�H�G���R�Q���W�K�H���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V���L�G�H�Q�W�L�I�L�H�G���G�X�U�L�Q�J���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����1�5�:���G�R�H�V���Q�R�W���F�X�U�U�H�Q�W�O�\���D�Q�W�L�F�L�S�D�W�H���D���V�L�J�Q�L�I�L�F�D�Q�W���U�L�V�N���R�I���P�D�W�H�U�L�D�O���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W�V���R�I���D�V�V�H�W�V���D�Q�G��
�O�L�D�E�L�O�L�W�L�H�V���U�H�S�R�U�W�H�G���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���L�Q���W�K�H���Q�H�[�W���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���� 

�$�W���W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H�����1�5�:���K�D�V���Q�R�W���H�V�W�D�E�O�L�V�K�H�G���D���G�H�G�L�F�D�W�H�G���F�O�L�P�D�W�H���V�S�H�F�L�I�L�F���L�Q�Y�H�V�W�P�H�Q�W���I�X�Q�G�����,�Q�V�W�H�D�G�����F�O�L�P�D�W�H���U�H�O�D�W�H�G���D�F�W�L�Y�L�W�L�H�V���D�U�H���U�H�V�R�X�U�F�H�G���D�Q�G���G�H�O�L�Y�H�U�H�G���W�K�U�R�X�J�K���H�[�L�V�W�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O�����W�H�F�K�Q�L�F�D�O���D�Q�G��
�J�R�Y�H�U�Q�D�Q�F�H���W�H�D�P�V�����V�X�S�S�R�U�W�H�G���E�\���H�[�W�H�U�Q�D�O���D�G�Y�L�V�R�U�V���Z�K�H�U�H���U�H�T�X�L�U�H�G�� 
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�6�W�U�D�W�H�J�\���&�R�Q�W�L�Q�X�H�G 

�&�O�L�P�D�W�H���5�H�O�D�W�H�G���2�S�S�R�U�W�X�Q�L�W�L�H�V�����6�F�H�Q�D�U�L�R���,�Q�I�R�U�P�H�G���6�X�P�P�D�U�\�� 

�1�5�:�¶�V�� �V�F�H�Q�D�U�L�R�� �D�Q�D�O�\�V�L�V�� �L�G�H�Q�W�L�I�L�H�V�� �D�� �Q�X�P�E�H�U�� �R�I�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �L�P�S�U�R�Y�H�G�� �R�S�H�U�D�W�L�R�Q�D�O�� �H�I�I�L�F�L�H�Q�F�\����
�W�H�F�K�Q�R�O�R�J�\���D�G�R�S�W�L�R�Q���D�Q�G���H�Y�R�O�Y�L�Q�J���F�O�L�H�Q�W���D�Q�G���P�D�U�N�H�W���G�\�Q�D�P�L�F�V�����7�K�H�V�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�U�H���S�U�L�P�D�U�L�O�\���O�L�Q�N�H�G���W�R���U�H�G�X�F�L�Q�J���F�R�V�W���H�[�S�R�V�X�U�H����
�H�Q�K�D�Q�F�L�Q�J���F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���L�Q���W�H�Q�G�H�U���S�U�R�F�H�V�V�H�V���D�Q�G���V�X�S�S�R�U�W�L�Q�J���O�R�Q�J���W�H�U�P���U�H�Y�H�Q�X�H���U�H�V�L�O�L�H�Q�F�H�� 

�:�K�L�O�H���Q�R�W���T�X�D�Q�W�L�I�L�H�G���D�W���W�K�L�V���V�W�D�J�H�����W�K�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���S�U�R�Y�L�G�H���D���G�L�U�H�F�W�L�R�Q�D�O���Y�L�H�Z���R�I���K�R�Z���1�5�:���P�D�\���V�W�U�H�Q�J�W�K�H�Q���L�W�V���V�W�U�D�W�H�J�L�F���S�R�V�L�W�L�R�Q�L�Q�J��
�D�V���W�K�H���W�U�D�Q�V�L�W�L�R�Q���W�R���D���O�R�Z�H�U���F�D�U�E�R�Q���H�F�R�Q�R�P�\���S�U�R�J�U�H�V�V�H�V�� 

Opportunity 
ID 

Opportunity Description 
Potential Financial 
Impact 

Strategic Relevance 
Time 
Horizon 

O1 
Adoption of new 
technologies 

�'�H�S�O�R�\�P�H�Q�W���R�I���O�R�Z�H�U��
�H�P�L�V�V�L�R�Q�V���H�T�X�L�S�P�H�Q�W����
�G�L�J�L�W�D�O���W�R�R�O�V���D�Q�G��
�R�S�H�U�D�W�L�R�Q�D�O���W�H�F�K�Q�R�O�R�J�L�H�V�� 

�$�F�F�H�V�V���W�R���Q�H�Z���U�H�Y�H�Q�X�H��
�V�W�U�H�D�P�V�����S�R�W�H�Q�W�L�D�O��
�P�D�U�J�L�Q���S�U�H�V�V�X�U�H���I�U�R�P��
�X�S�I�U�R�Q�W���F�D�S�L�W�D�O��
�L�Q�Y�H�V�W�P�H�Q�W�� 

�6�X�S�S�R�U�W�V���D�O�L�J�Q�P�H�Q�W���Z�L�W�K��
�F�O�L�H�Q�W���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q��
�U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���O�R�Q�J���W�H�U�P��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�� 

�6�K�R�U�W����
�P�H�G�L�X�P��
�D�Q�G���O�R�Q�J��
�W�H�U�P 

O2 
Alignment with 
evolving client 
requirements 

�,�Q�F�U�H�D�V�H�G���G�H�P�D�Q�G���I�R�U��
�F�R�Q�W�U�D�F�W�R�U�V���G�H�P�R�Q�V�W�U�D�W�L�Q�J��
�H�P�L�V�V�L�R�Q�V���P�D�Q�D�J�H�P�H�Q�W��
�D�Q�G���F�O�L�P�D�W�H���F�D�S�D�E�L�O�L�W�\�� 

�3�R�W�H�Q�W�L�D�O���W�R���V�H�F�X�U�H��
�D�G�G�L�W�L�R�Q�D�O���Z�R�U�N���D�Q�G��
�V�W�U�H�Q�J�W�K�H�Q���U�H�Y�H�Q�X�H��
�S�L�S�H�O�L�Q�H�� 

�6�W�U�H�Q�J�W�K�H�Q�V���W�H�Q�G�H�U��
�F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V���D�Q�G���F�O�L�H�Q�W��
�U�H�O�D�W�L�R�Q�V�K�L�S�V 

�$�E�L�O�L�W�\���W�R���G�H�V�L�J�Q���D�Q�G���V�X�S�S�O�\��
�H�T�X�L�S�P�H�Q�W���W�R���V�X�S�S�R�U�W���F�O�L�H�Q�W��
�G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���H�I�I�R�U�W�V�� 

�6�K�R�U�W����
�P�H�G�L�X�P��
�D�Q�G���O�R�Q�J��
�W�H�U�P 

�6�F�H�Q�D�U�L�R���,�Q�I�R�U�P�H�G���5�H�V�L�O�L�H�Q�F�H���$�V�V�H�V�V�P�H�Q�W�� 

NRW used climate-related scenario analysis to assess the resilience of its strategy and business model to climate-related 
changes, developments and uncertainties over the short, medium and long term. The assessment was informed by the prioritised 
climate-r�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �L�G�H�Q�W�L�I�L�H�G�� �W�K�U�R�X�J�K�� �1�5�:�¶�V�� �F�O�L�P�D�W�H�� �U�L�V�N�� �S�U�R�F�H�V�V���� �L�Q�F�O�X�G�L�Q�J�� �S�K�\�V�L�F�D�O�� �U�L�V�N�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K��
rainfall and flooding, bushfire conditions and rising temperatures, and transition risks associated with client decarbonisation 
expectations, carbon pricing, fleet transition and changing demand for carbon-intensive commodities. 

The scenario analysis considered two broad future pathways: an accelerated transition pathway, informed by Paris-aligned and 
net zero scenario inputs, and a current policies / moderate pathway, informed by a more gradual transition and higher physical 
clim�D�W�H���L�P�S�D�F�W���W�U�D�M�H�F�W�R�U�\�����7�K�H���D�Q�D�O�\�V�L�V���F�R�Q�V�L�G�H�U�H�G���1�5�:�¶�V���P�L�Q�L�Q�J�����F�L�Y�L�O�����H�Q�J�L�Q�H�H�U�L�Q�J���D�Q�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�F�W�L�Y�L�W�L�H�V�����Z�L�W�K���D���I�R�F�X�V���Rn 
the parts of the business model most exposed to climate-related effects, including project delivery, site productivity, diesel-
intensive fleet operations, contract pricing, client procurement requirements and exposure to carbon-intensive sectors. 

�7�K�H���D�V�V�H�V�V�P�H�Q�W���Z�D�V���S�H�U�I�R�U�P�H�G���X�V�L�Q�J���D���T�X�D�O�L�W�D�W�L�Y�H���U�H�V�L�O�L�H�Q�F�H���I�U�D�P�H�Z�R�U�N���W�D�L�O�R�U�H�G���W�R���1�5�:�¶�V���F�R�Q�W�U�D�F�W�R�U-based business model, 
supported by a high-level carbon pricing sensitivity to inform transition-related cost exposure. The resilience framework 
considered three key lenses: client demand, fleet transition and site productivity under climate stress. These lenses reflect the 
primary pathways through which climate-�U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �P�D�\�� �D�I�I�H�F�W�� �1�5�:�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H���� �F�D�V�K�� �I�O�R�Z�V����
capital allocation, operational delivery and strategic positioning. 

�,�P�S�O�L�F�D�W�L�R�Q�V���)�R�U���6�W�U�D�W�H�J�\���D�Q�G���%�X�V�L�Q�H�V�V���0�R�G�H�O 

Under the accelerated transition scenario, the most significant resilience considerations relate to transition pressure from clients, 
policy, technology and market expectations. NRW may face increased requirements to demonstrate emissions performance, 
provide climate-related data, support client decarbonisation objectives, adopt lower-emissions technologies and incorporate 
emissions-related costs into tendering and contract negotiations. These pressures may affect tender competitiveness, contract 
margins, capital allocation and fleet planning. 

Carbon pricing is a relevant transition-related financial exposure within this scenario. NRW does not currently apply an internal 
carbon price in project evaluation or financial planning. However, the carbon pricing sensitivity indicates that emissions-related 
�F�R�V�W�V���F�R�X�O�G���E�H�F�R�P�H���D���P�R�U�H���P�D�W�H�U�L�D�O���F�R�Q�V�L�G�H�U�D�W�L�R�Q���R�Y�H�U���W�L�P�H���L�I���1�5�:�¶�V���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���U�H�P�D�L�Q���O�L�Q�N�H�G���W�R���G�L�H�V�H�O-intensive fleet 
activity and if carbon-related costs cannot be commercially recovered through pricing, contract variations or client-aligned 
transition mechanisms. The sensitivity is used as an indicative order-of-magnitude assessment only and does not represent a 
forecast, liability, provision or management-approved internal carbon price. 

Under the current policies / moderate pathway, transition pressures are expected to emerge more gradually. This provides a 
longer adjustment period for fleet planning, technology adoption and contract positioning. However, physical climate risks are 
expected to become more pronounced over time, particularly in relation to rainfall variability, flooding, bushfire conditions and 
rising temperatures. These risks may affect site access, workforce productivity, equipment utilisation, project timelines, repair and 
remediation costs, and health and safety systems. Climate-related opportunities, including the adoption of lower-emissions 
�W�H�F�K�Q�R�O�R�J�L�H�V�� �D�Q�G�� �D�O�L�J�Q�P�H�Q�W�� �Z�L�W�K�� �H�Y�R�O�Y�L�Q�J�� �F�O�L�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �P�D�\�� �V�X�S�S�R�U�W�� �1�5�:�¶�V�� �U�H�V�L�O�L�H�Q�F�H�� �E�\�� �L�P�S�U�R�Y�L�Q�J�� �W�H�Q�G�H�U��
competitiveness, enabling participation in transition-aligned projects and supporting more efficient delivery models. These 
opportunities are expected to be more significant under accelerated transition scenarios, where clients place greater emphasis 
on emissions performance and low-emissions service delivery. 
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�1�5�:�¶�V���V�L�W�H���E�D�V�H�G���R�S�H�U�D�W�L�R�Q�V���D�U�H��
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�I�X�W�X�U�H���S�K�\�V�L�F�D�O���H�Y�H�Q�W�V���D�Q�G���W�K�H���H�[�W�H�Q�W���W�R��
�Z�K�L�F�K���F�R�V�W�V���F�D�Q���E�H���U�H�F�R�Y�H�U�H�G���X�Q�G�H�U��
�F�R�Q�W�U�D�F�W���W�H�U�P�V�� 
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�1�5�:�¶�V�� �F�D�S�D�F�L�W�\�� �W�R�� �D�G�D�S�W�� �L�V�� �V�X�S�S�R�U�W�H�G�� �E�\�� �W�K�H�� �I�O�H�[�L�E�L�O�L�W�\�� �L�Q�K�H�U�H�Q�W�� �L�Q�� �L�W�V�� �F�R�Q�W�U�D�F�W�R�U-based model. Unlike owners of long-lived 
emissions-�L�Q�W�H�Q�V�L�Y�H�� �S�U�R�G�X�F�W�L�R�Q�� �D�V�V�H�W�V���� �1�5�:�¶�V�� �D�V�V�H�W�V�� �D�U�H�� �J�H�Q�H�U�D�O�O�\�� �G�H�S�O�R�\�H�G���� �U�H�S�O�D�F�H�G�� �R�U�� �X�S�J�U�D�G�H�G�� �L�Q�� �O�L�Q�H�� �Z�L�W�K�� �F�R�Q�W�U�D�F�W��
requirements, client expectations and project economics. This provides NRW with an ability to stage fleet transition over time, 
respond to client-specific requirements and align capital investment with technology maturity and commercial 
recovery mechanisms. 

NRW also has potential adaptability through contract pricing, tender assumptions, client engagement, project planning, 
operational controls, safety systems and contingency management. These mechanisms may help moderate the financial impact 
of climate-related risks, particularly where additional costs can be transparently incorporated into tenders, passed through under 
contract arrangements, or managed through operational planning. 

�+�R�Z�H�Y�H�U���� �1�5�:�¶�V�� �D�G�D�S�W�L�Y�H�� �F�D�S�D�F�L�W�\�� �L�V�� �Q�R�W�� �X�Q�O�L�P�L�W�H�G���� �5�H�V�L�O�L�H�Q�F�H�� �Z�L�O�O�� �G�H�S�H�Q�G�� �R�Q�� �W�K�H�� �W�L�P�L�Q�J�� �D�Q�G�� �H�[�W�H�Q�W�� �R�I�� �F�O�L�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V����
regulatory developments, technology readiness, capital availability, cost recovery mechanisms and future project mix. Where 
climate-r�H�O�D�W�H�G���U�H�T�X�L�U�H�P�H�Q�W�V���D�F�F�H�O�H�U�D�W�H���I�D�V�W�H�U���W�K�D�Q���1�5�:�¶�V���D�E�L�O�L�W�\���W�R���U�H�F�R�Y�H�U���F�R�V�W�V���R�U���W�U�D�Q�V�L�W�L�R�Q���D�V�V�H�W�V���� �S�U�H�V�V�X�U�H���P�D�\�� �D�U�L�V�H���R�Q��
margins, tender competitiveness, capital allocation and asset utilisation. 

�2�Y�H�U�D�O�O���5�H�V�L�O�L�H�Q�F�H���&�R�Q�F�O�X�V�L�R�Q 

�$�W�� �W�K�H�� �U�H�S�R�U�W�L�Q�J�� �G�D�W�H���� �1�5�:�¶�V�� �F�X�U�U�H�Q�W�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �E�X�V�L�Q�H�V�V�� �P�R�G�H�O�� �D�U�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�R�� �E�H�� �E�U�R�D�G�O�\�� �U�H�V�L�O�L�H�Q�W�� �D�F�U�R�V�V�� �W�K�H�� �F�O�L�P�D�W�H��
scenarios assessed. Climate-related risks are expected to increase over time, but they are not currently assessed as undermining 
the �I�X�Q�G�D�P�H�Q�W�D�O���Y�L�D�E�L�O�L�W�\���R�I���1�5�:�¶�V���E�X�V�L�Q�H�V�V���P�R�G�H�O���L�Q���W�K�H���V�K�R�U�W���W�R���P�H�G�L�X�P���W�H�U�P�� 

�7�K�L�V���F�R�Q�F�O�X�V�L�R�Q���U�H�I�O�H�F�W�V���1�5�:�¶�V���G�L�Y�H�U�V�L�I�L�H�G���P�L�Q�L�Q�J���D�Q�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���V�H�U�Y�L�F�H�V���R�I�I�H�U�L�Q�J�����F�R�Q�W�U�D�F�W-based operating model, exposure 
to multiple commodities, ability to align fleet deployment with project requirements, and experience operating in remote and 
climatically challenging environments. Under the accelerated transition scenario, resilience is most sensitive to client 
decarbonisation requirements, carbon cost exposure, fleet transition and tender competitiveness. Under the current policies / 
moderate pathway, resilience is more sensitive to increasing physical disruption over time, including rainfall, flooding, bushfire 
conditions and heat-related productivity impacts. 

Maintaining resilience will require continued integration of climate considerations into governance, risk management, tendering, 
contract management, capital allocation, fleet planning, client engagement and operational controls. NRW expects to refine its 
resilience assessment over time as data quality improves, client requirements become clearer, low-emissions technology 
pathways mature and quantitative financial analysis becomes more reliable and decision-useful. 
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�0�H�W�U�L�F�V���D�Q�G���7�D�U�J�H�W�V 

�6�F�R�S�H�������D�Q�G�������*�+�*���H�P�L�V�V�L�R�Q�V 

�1�5�:�� �H�V�W�L�P�D�W�H�V���*�+�*���H�P�L�V�V�L�R�Q�V���D�W���W�K�H���E�X�V�L�Q�H�V�V���X�Q�L�W���O�H�Y�H�O���D�Q�G���F�R�Q�V�R�O�L�G�D�W�H�V���H�P�L�V�V�L�R�Q�V���D�F�U�R�V�V���W�K�H���*�U�R�X�S���� �*�U�R�V�V���6�F�R�S�H������ �D�Q�G��
�6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���I�R�U���)�<�������D�U�H���S�U�H�V�H�Q�W�H�G���E�H�O�R�Z�� 

 FY26 Scope 1 emissions (tCO2e) FY26 Scope 2 emissions (tCO2e) 

NRW Holdings (1) 13,808.80 3,480.45 

Total Scope 1 and 2 emissions  ������������������ 

(1) �)�U�H�G�R�Q�¶�V���H�P�L�V�V�L�R�Q�V���D�U�H���R�Q�O�\���L�Q�F�O�X�G�H�G���I�U�R�P���W�K�H���G�D�W�H���R�I���D�F�T�X�L�V�L�W�L�R�Q�����S�D�U�W�L�D�O���\�H�Dr reporting).  

�$�S�S�U�R�D�F�K���W�R���0�H�D�V�X�U�L�Q�J���D�Q�G���5�H�S�R�U�W�L�Q�J���*�+�*���(�P�L�V�V�L�R�Q�V 

�1�5�:�� �K�D�V�� �H�V�W�L�P�D�W�H�G�� �L�W�V�� �J�U�R�V�V�� �6�F�R�S�H�� ���� �D�Q�G�� ���� �*�+�*�� �H�P�L�V�V�L�R�Q�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �*�+�*�� �3�U�R�W�R�F�R�O���� �D�S�S�O�\�L�Q�J�� �U�H�O�H�Y�D�Q�W��
�P�H�W�K�R�G�R�O�R�J�L�H�V���X�Q�G�H�U���W�K�H���$�X�V�W�U�D�O�L�D�Q���1�D�W�L�R�Q�D�O���*�U�H�H�Q�K�R�X�V�H���*�D�V���D�Q�G���(�Q�H�U�J�\���5�H�S�R�U�W�L�Q�J�����1�*�(�5�����6�F�K�H�P�H���D�V���S�U�R�Y�L�G�H�G���L�Q���W�K�H���1�*�(�5��
���0�H�D�V�X�U�H�P�H�Q�W�����'�H�W�H�U�P�L�Q�D�W�L�R�Q������������ 

�2�U�J�D�Q�L�V�D�W�L�R�Q�D�O���%�R�X�Q�G�D�U�\ 

�1�5�:���G�H�I�L�Q�H�V���L�W�V���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���E�R�X�Q�G�D�U�\���X�V�L�Q�J���W�K�H���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O���D�S�S�U�R�D�F�K�� �L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���*�+�*���3�U�R�W�R�F�R�O�����8�Q�G�H�U��
�W�K�L�V�� �D�S�S�U�R�D�F�K���� �1�5�:�� �D�F�F�R�X�Q�W�V�� �I�R�U�� ���������� �R�I�� �6�F�R�S�H�� ���� �D�Q�G������ �*�+�*�� �H�P�L�V�V�L�R�Q�V�� �I�U�R�P�� �R�S�H�U�D�W�L�R�Q�V�� �D�Q�G�� �I�D�F�L�O�L�W�L�H�V�� �Z�K�H�U�H�� �1�5�:�� �R�U�� �L�W�V��
�V�X�E�V�L�G�L�D�U�L�H�V���K�D�Y�H���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O�����L���H�����W�K�H���D�X�W�K�R�U�L�W�\���W�R���L�Q�W�U�R�G�X�F�H���R�U���L�P�S�O�H�P�H�Q�W���R�S�H�U�D�W�L�Q�J���D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���S�R�O�L�F�L�H�V������ 

�$�V���D���F�R�Q�W�U�D�F�W�R�U�����1�5�:���G�H�W�H�U�P�L�Q�H�V���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O���E�D�V�H�G���R�Q���W�K�H���W�H�U�P�V���R�I���F�R�Q�W�U�D�F�W�X�D�O���D�J�U�H�H�P�H�Q�W�V���L�Q���S�O�D�F�H�����:�K�H�U�H���R�S�H�U�D�W�L�R�Q�D�O��
�F�R�Q�W�U�R�O���L�V���Q�R�W���H�[�S�O�L�F�L�W�O�\���G�H�I�L�Q�H�G���Z�L�W�K�L�Q���F�R�Q�W�U�D�F�W�X�D�O���D�U�U�D�Q�J�H�P�H�Q�W�V�����1�5�:���D�V�V�H�V�V�H�V���Z�K�L�F�K���S�D�U�W�\���K�D�V���W�K�H���D�X�W�K�R�U�L�W�\���W�R���L�Q�W�U�R�G�X�F�H���D�Q�G��
�L�P�S�O�H�P�H�Q�W���R�S�H�U�D�W�L�Q�J���D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���S�R�O�L�F�L�H�V���� 

�1�5�:���S�U�H�G�R�P�L�Q�D�Q�W�O�\���K�D�V���R�S�H�U�D�W�L�R�Q�D�O���F�R�Q�W�U�R�O���R�I���L�W�V���R�I�I�L�F�H�V���D�Q�G���Z�R�U�N�V�K�R�S�V�����D�V���Z�H�O�O���D�V���D���Q�X�P�E�H�U���R�I���F�L�Y�L�O�����X�U�E�D�Q�����L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G��
�D�O�O�L�D�Q�F�H�� �S�U�R�M�H�F�W�V���� �0�L�Q�L�Q�J�� �R�S�H�U�D�W�L�R�Q�V�� �Z�K�H�U�H�� �R�S�H�U�D�W�L�R�Q�D�O�� �F�R�Q�W�U�R�O�� �L�V�� �U�H�W�D�L�Q�H�G�� �E�\�� �W�K�H�� �F�O�L�H�Q�W�� �D�U�H�� �H�[�F�O�X�G�H�G�� �I�U�R�P�� �1�5�:�
�V��
�R�U�J�D�Q�L�V�D�W�L�R�Q�D�O �E�R�X�Q�G�D�U�\�� 

�&�K�D�Q�J�H�V���L�Q���5�H�S�R�U�W�L�Q�J���%�R�X�Q�G�D�U�\���'�X�U�L�Q�J���)�<���� 

�'�X�U�L�Q�J�� �)�<�������� �1�5�:�
�V�� �R�U�J�D�Q�L�V�D�W�L�R�Q�D�O�� �U�H�S�R�U�W�L�Q�J�� �E�R�X�Q�G�D�U�\�� �H�[�S�D�Q�G�H�G�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �2�F�W�R�E�H�U�� ���������� �D�F�T�X�L�V�L�W�L�R�Q�� �R�I�� �)�U�H�G�R�Q�� �R�I��
�R�S�H�U�D�W�L�R�Q�D�O�O�\���F�R�Q�W�U�R�O�O�H�G���Z�R�U�N�H�U���D�F�F�R�P�P�R�G�D�W�L�R�Q���I�D�F�L�O�L�W�L�H�V�����D�Q�G���W�K�H���D�G�G�L�W�L�R�Q���R�I���3�U�L�P�H�U�R�
�V���1�R�U�W�K���$�P�H�U�L�F�D���R�I�I�L�F�H�V�����)�U�H�G�R�Q���D�F�F�R�X�Q�W�H�G��
�I�R�U�����������D�Q�G�����������R�I���1�5�:�¶�V���6�F�R�S�H�������D�Q�G�������H�P�L�V�V�L�R�Q�V���U�H�V�S�H�F�W�L�Y�H�O�\���� 

�$�V���D���U�H�V�X�O�W�����6�F�R�S�H������ �D�Q�G���6�F�R�S�H������ �H�P�L�V�V�L�R�Q�V���I�U�R�P���W�K�H�V�H���R�S�H�U�D�W�L�R�Q�V���K�D�Y�H���E�H�H�Q���L�Q�F�R�U�S�R�U�D�W�H�G���L�Q�W�R���W�K�H���*�U�R�X�S�
�V���)�<������ �H�P�L�V�V�L�R�Q�V��
�L�Q�Y�H�Q�W�R�U�\�����7�K�H�V�H���E�R�X�Q�G�D�U�\���F�K�D�Q�J�H�V���V�K�R�X�O�G���E�H���F�R�Q�V�L�G�H�U�H�G���Z�K�H�Q���D�V�V�H�V�V�L�Q�J���\�H�D�U���R�Q���\�H�D�U���P�R�Y�H�P�H�Q�W�V���L�Q���U�H�S�R�U�W�H�G���H�P�L�V�V�L�R�Q�V�����D�V��
�W�K�H�\���G�R���Q�R�W���V�R�O�H�O�\���U�H�I�O�H�F�W���F�K�D�Q�J�H�V���L�Q���R�S�H�U�D�W�L�R�Q�D�O���S�H�U�I�R�U�P�D�Q�F�H�� 

�1�5�:�¶�V���)�<�������6�F�R�S�H�������D�Q�G�������H�P�L�V�V�L�R�Q�V���L�Q�F�O�X�G�H���H�P�L�V�V�L�R�Q�V���V�R�X�U�F�H�V���I�R�U���W�K�H���Y�D�U�L�R�X�V���X�Q�L�W�V���D�V���V�X�P�P�D�U�L�V�H�G���L�Q���W�K�H���I�L�J�X�U�H���E�H�O�R�Z�� 

  
NRW 

Holdings 

NRW 
Civil & 
Mining 

ADB AES Golding Primero DIAB RCR OFI Fredon 

Scope 1           

Diesel for 
Stationary 
Machinery  
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�0�H�W�U�L�F�V���D�Q�G���7�D�U�J�H�W�V���&�R�Q�W�L�Q�X�H�G 

�'�D�W�D���&�R�O�O�H�F�W�L�R�Q���D�Q�G���&�D�O�F�X�O�D�W�L�R�Q���0�H�W�K�R�G�R�O�R�J�\ 

�1�5�:���F�H�Q�W�U�D�O�L�V�H�V���L�W�V���*�+�*���H�P�L�V�V�L�R�Q�V���F�D�O�F�X�O�D�W�L�R�Q���S�U�R�F�H�V�V���W�K�U�R�X�J�K���D�Q���D�X�W�R�P�D�W�H�G���F�D�U�E�R�Q���D�F�F�R�X�Q�W�L�Q�J���S�O�D�W�I�R�U�P���W�K�D�W���F�R�O�O�D�W�H�V���D�F�W�L�Y�L�W�\��
�G�D�W�D�� �I�U�R�P�� �L�Q�Y�R�L�F�H�V���� �I�X�H�O�� �F�D�U�G�� �V�\�V�W�H�P�V���� �X�W�L�O�L�W�\�� �E�L�O�O�V���� �P�H�W�H�U�L�Q�J�� �V�\�V�W�H�P�V�� �D�Q�G�� �R�S�H�U�D�W�L�R�Q�D�O�� �U�H�F�R�U�G�V�� �D�F�U�R�V�V�� �W�K�H�� �*�U�R�X�S���� �7�K�H�� �S�O�D�W�I�R�U�P��
�D�S�S�O�L�H�V���D�S�S�U�R�Y�H�G���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U�V���D�Q�G���F�D�O�F�X�O�D�W�L�R�Q���P�H�W�K�R�G�R�O�R�J�L�H�V���W�R���V�X�S�S�R�U�W���W�K�H���S�U�H�S�D�U�D�W�L�R�Q���R�I���W�K�H���*�U�R�X�S�
�V���*�+�*���L�Q�Y�H�Q�W�R�U�\���� 

�(�Q�Y�L�U�R���&�D�S�W�X�U�H���D�X�W�R�P�D�W�L�F�D�O�O�\���U�H�W�U�L�H�Y�H�V���H�O�H�F�W�U�L�F�L�W�\���F�R�Q�V�X�P�S�W�L�R�Q���G�D�W�D���I�U�R�P���D���Q�X�P�E�H�U���R�I���V�X�S�S�O�L�H�U�V���D�Q�G���P�H�W�H�U�L�Q�J���V�\�V�W�H�P�V���D�Q�G���D�S�S�O�L�H�V��
�D�S�S�U�R�Y�H�G���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U�V���W�R���F�D�O�F�X�O�D�W�H���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V�����U�H�G�X�F�L�Q�J���P�D�Q�X�D�O���S�U�R�F�H�V�V�L�Q�J���D�Q�G���L�P�S�U�R�Y�L�Q�J���G�D�W�D���F�R�Q�V�L�V�W�H�Q�F�\�����*�+�*��
�H�P�L�V�V�L�R�Q�V�� �I�R�U���$�X�V�W�U�D�O�L�D�Q�� �R�S�H�U�D�W�L�R�Q�V�� �D�U�H�� �F�D�O�F�X�O�D�W�H�G�� �X�V�L�Q�J�� �H�P�L�V�V�L�R�Q�V�� �I�D�F�W�R�U�V�� �S�X�E�O�L�V�K�H�G�� �L�Q�� �W�K�H�� �1�D�W�L�R�Q�D�O�� �*�U�H�H�Q�K�R�X�V�H���$�F�F�R�X�Q�W�V��
�)�D�F�W�R�U�V���D�Q�G���1�D�W�L�R�Q�D�O���*�U�H�H�Q�K�R�X�V�H���D�Q�G���(�Q�H�U�J�\���5�H�S�R�U�W�L�Q�J�����0�H�D�V�X�U�H�P�H�Q�W�����'�H�W�H�U�P�L�Q�D�W�L�R�Q�����Z�K�L�F�K���D�U�H���X�S�G�D�W�H�G���S�H�U�L�R�G�L�F�D�O�O�\���E�\���W�K�H��
�$�X�V�W�U�D�O�L�D�Q���*�R�Y�H�U�Q�P�H�Q�W�����7�K�H�V�H���I�D�F�W�R�U�V���D�U�H���H�[�S�U�H�V�V�H�G���L�Q���F�D�U�E�R�Q���G�L�R�[�L�G�H���H�T�X�L�Y�D�O�H�Q�W�����&�2�•���H�����D�Q�G���D�U�H���D�S�S�O�L�H�G���F�R�Q�V�L�V�W�H�Q�W�O�\���D�F�U�R�V�V��
�W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�� 

�7�K�H���*�U�R�X�S���G�L�V�F�O�R�V�H�V���J�U�R�V�V���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���X�V�L�Q�J���W�K�H���O�R�F�D�W�L�R�Q���E�D�V�H�G���P�H�W�K�R�G�����$�X�V�W�U�D�O�L�D�Q���R�S�H�U�D�W�L�R�Q�V���D�S�S�O�\���W�K�H���D�S�S�O�L�F�D�E�O�H���1�*�(�5��
�H�O�H�F�W�U�L�F�L�W�\���H�P�L�V�V�L�R�Q���I�D�F�W�R�U�V���I�R�U���W�K�H���U�H�O�H�Y�D�Q�W���U�H�S�R�U�W�L�Q�J���\�H�D�U�����6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���3�U�L�P�H�U�R���1�R�U�W�K���$�P�H�U�L�F�D���R�S�H�U�D�W�L�R�Q�V��
�D�U�H���F�D�O�F�X�O�D�W�H�G���X�V�L�Q�J���U�H�O�H�Y�D�Q�W���O�R�F�D�W�L�R�Q���E�D�V�H�G���H�O�H�F�W�U�L�F�L�W�\���J�U�L�G���H�P�L�V�V�L�R�Q���I�D�F�W�R�U�V���S�X�E�O�L�V�K�H�G���E�\���W�K�H���D�S�S�O�L�F�D�E�O�H���U�H�J�X�O�D�W�R�U�\���D�X�W�K�R�U�L�W�L�H�V���L�Q��
�&�D�Q�D�G�D���D�Q�G���W�K�H���8�Q�L�W�H�G���6�W�D�W�H�V�� 

�'�H�W�D�L�O�H�G���H�P�L�V�V�L�R�Q���I�D�F�W�R�U�V���D�S�S�O�L�H�G���G�X�U�L�Q�J���)�<�������D�U�H���S�U�R�Y�L�G�H�G���D�V���E�H�O�R�Z�� 

Emission Category Activity Data Data Source Methodology/Approach & Assumptions 
Emission Factor 
source 

Scope 1 �± 
Stationary Fuels 

Quantity of fuel 
used/ purchased 

Invoice and 

Operational logs 

Methodology aligned to NGER 
(Measurement) Determination Method 1 

Non-road registered vehicles (mostly heavy 
machinery) are categorised as stationary 

National Greenhouse 
Account Factors 
(2025) �± Table 5 & 
Table 8 

Scope 1 �± 
Transport Fuels 

Quantity of fuel 
used 

Fuel transaction logs 
and invoices 

Methodology aligned to NGER 
(Measurement) Determination Method 1 

National Greenhouse 
Account Factors 
(2025) �± Table 9 

Scope 2 �± 
Purchased 
Electricity 
(Australia) 

Electricity 
consumption 

Utility invoices and 
meter readings Location-based approach 

National Greenhouse 
Account Factors 
(2025) �± Table 1 

Scope 2 �± 
Purchased 
Electricity (Canada) 

Electricity 
Consumption 

Utility invoices, 
landlord information 
and office 
occupancy data 

Location-based approach. Where utility data 
was unavailable, electricity consumption was 
estimated using landlord allocations, prior 
year consumption or commercial office 
energy intensity benchmarks. 

Environment Canada 
(ECCC) National 
Inventory 

Scope 2 �± 
Purchased 
Electricity (USA) 

Electricity 
Consumption 

Utility invoices, 
landlord information 
and lease data 

Location-based approach. Where offices 
were not separately metered, electricity 
consumption was estimated using lease-
based floor area allocations applied to total 
building consumption. 

United States 
Environmental 
Protection Agency (US 
EPA) eGRID Dataset 
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�P�H�W�K�R�G�R�O�R�J�L�H�V���U�H�D�V�R�Q�D�E�O�H���D�Q�G���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I���D�F�W�X�D�O���F�R�Q�V�X�P�S�W�L�R�Q���E�D�V�H�G���R�Q���W�K�H���E�H�V�W���D�Y�D�L�O�D�E�O�H���L�Q�I�R�U�P�D�W�L�R�Q�� 

�7�K�H���U�H�V�X�O�W�L�Q�J���P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���L�V���Q�R�W���F�R�Q�V�L�G�H�U�H�G���P�D�W�H�U�L�D�O���W�R���W�K�H���*�U�R�X�S�
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�W�K�H�� �F�R�P�S�O�H�W�H�Q�H�V�V�� �R�I�� �W�K�H�� �*�U�R�X�S�
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Source 
Indicative 
Estimated 

Emissions (tCO �•-e) 

% of FY26 Scope 1 
Emissions 

Justification 

Solvent use (e.g. mineral 
turpentine, white spirits, 
degreasers and brake cleaners) 

43.1 0.39% 

Assessed as not material based on indicative 
consumption data obtained from sampled business 
units. Estimated emissions represented less than 1% 
of total FY26 Scope 1 emissions and were considered 
quantitatively insignificant to the Group inventory. 

Wax use (e.g. lubricants and 
grease removers) 

1.0 0.01% 
Low usage volumes with negligible associated 
�H�P�L�V�V�L�R�Q�V���U�H�O�D�W�L�Y�H���W�R���1�5�:�¶�V���W�R�W�D�O���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V��
inventory. 

Acetylene 0.6 <0.01% Limited use is associated with small-scale welding 
activities and quantitatively insignificant emissions. 

Refrigerants (HVAC and air-
conditioning systems) 

25.8 0.22% 
Estimated emissions represented less than 1% of total 
FY26 Scope 1 emissions and were assessed as 
quantitatively immaterial Group inventory 

Use of fuel mixes or blended 
fuels 0.0 0.00% 

No material direct combustion emissions identified 
based on available records and operational review. 

Fuel oil 0.0 0.00% 
Fuel oil was either not used or only used in negligible 
quantities during the reporting period. 

�6�F�R�S�H�������(�P�L�V�V�L�R�Q�V�����9�R�O�X�Q�W�D�U�\���,�Q�I�R�U�P�D�W�L�R�Q�� 
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�P�D�W�H�U�L�D�O�L�W�\�� �D�V�V�H�V�V�P�H�Q�W�� �W�R�� �L�G�H�Q�W�L�I�\�� �W�K�H�� �6�F�R�S�H�� ���� �F�D�W�H�J�R�U�L�H�V�� �F�R�Q�V�L�G�H�U�H�G�� �P�D�W�H�U�L�D�O�� �I�R�U�� �U�H�S�R�U�W�L�Q�J���� �5�H�S�R�U�W�L�Q�J�� �E�R�X�Q�G�D�U�L�H�V�� �Z�H�U�H�� �D�O�V�R��
�G�H�W�H�U�P�L�Q�H�G�� �D�F�U�R�V�V�� �H�D�F�K�� �E�X�V�L�Q�H�V�V�� �X�Q�L�W���� �1�5�:�� �D�O�V�R�� �V�H�O�H�F�W�H�G�� �D�� �U�H�S�R�U�W�L�Q�J�� �S�O�D�W�I�R�U�P�� �W�R�� �V�X�S�S�R�U�W�� �I�X�W�X�U�H�� �6�F�R�S�H�� ���� �H�P�L�V�V�L�R�Q�V�� �G�D�W�D��
�F�R�O�O�H�F�W�L�R�Q�����P�D�Q�D�J�H�P�H�Q�W���D�Q�G���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V�H�V������ 
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�)�R�U�� �W�K�H�� �F�X�U�U�H�Q�W�� �U�H�S�R�U�W�L�Q�J�� �S�H�U�L�R�G���� �1�5�:�� �K�D�V�� �Q�R�W�� �G�L�V�F�O�R�V�H�G�� �D�� �T�X�D�Q�W�L�I�L�H�G�� �D�P�R�X�Q�W�� �R�U�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �D�V�V�H�W�V�� �R�U�� �E�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�L�H�V��
�H�[�S�R�V�H�G���R�U���D�O�L�J�Q�H�G���W�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���G�H�W�H�U�P�L�Q�H�G���W�K�D�W���D���T�X�D�Q�W�L�I�L�H�G���G�L�V�F�O�R�V�X�U�H���Z�R�X�O�G���Q�R�W��
�F�X�U�U�H�Q�W�O�\���S�U�R�Y�L�G�H���V�X�I�I�L�F�L�H�Q�W�O�\���U�H�O�L�D�E�O�H���R�U���G�H�F�L�V�L�R�Q���X�V�H�I�X�O���L�Q�I�R�U�P�D�W�L�R�Q�����J�L�Y�H�Q���W�K�H���*�U�R�X�S�¶�V���S�U�R�M�H�F�W���E�D�V�H�G���D�Q�G���F�R�Q�W�U�D�F�W���G�U�L�Y�H�Q���R�S�H�U�D�W�L�Q�J��
�P�R�G�H�O���� �(�[�S�R�V�X�U�H�� �Y�D�U�L�H�V�� �E�\�� �S�U�R�M�H�F�W�� �O�R�F�D�W�L�R�Q���� �F�R�Q�W�U�D�F�W�� �G�X�U�D�W�L�R�Q�����F�O�L�H�Q�W�� �U�H�T�X�L�U�H�P�H�Q�W�V���� �F�R�P�P�R�G�L�W�\�� �P�L�[���� �I�O�H�H�W�� �G�H�S�O�R�\�P�H�Q�W���� �Z�H�D�W�K�H�U��
�H�Y�H�Q�W���W�L�P�L�Q�J�����F�R�V�W���S�D�V�V���W�K�U�R�X�J�K���P�H�F�K�D�Q�L�V�P�V�����W�H�F�K�Q�R�O�R�J�\���D�Y�D�L�O�D�E�L�O�L�W�\���D�Q�G���I�X�W�X�U�H���S�U�R�M�H�F�W���P�L�[�� 

�7�K�H���H�[�S�R�V�X�U�H���U�D�W�L�Q�J�V���E�H�O�R�Z���W�K�H�U�H�I�R�U�H���S�U�R�Y�L�G�H���D���T�X�D�O�L�W�D�W�L�Y�H���L�Q�G�L�F�D�W�L�R�Q���R�I���U�H�O�D�W�L�Y�H���H�[�S�R�V�X�U�H���D�F�U�R�V�V���1�5�:�¶�V���R�S�H�U�D�W�L�R�Q�D�O���D�V�V�H�W�V���D�Q�G��
�E�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�L�H�V�����$�� �K�L�J�K�� �H�[�S�R�V�X�U�H�� �U�D�W�L�Q�J�� �L�Q�G�L�F�D�W�H�V�� �W�K�D�W�� �W�K�H���P�D�W�W�H�U�� �L�V�� �E�U�R�D�G�O�\�� �U�H�O�H�Y�D�Q�W�� �D�F�U�R�V�V�� �P�X�O�W�L�S�O�H�� �R�S�H�U�D�W�L�R�Q�D�O�� �D�F�W�L�Y�L�W�L�H�V����
�D�V�V�H�W�V���R�U���Y�D�O�X�H���G�U�L�Y�H�U�V�����$���P�R�G�H�U�D�W�H���H�[�S�R�V�X�U�H���U�D�W�L�Q�J���L�Q�G�L�F�D�W�H�V���W�K�D�W���W�K�H���P�D�W�W�H�U���L�V���U�H�O�H�Y�D�Q�W���E�X�W���P�R�U�H���F�R�Q�F�H�Q�W�U�D�W�H�G���Z�L�W�K�L�Q���V�S�H�F�L�I�L�F��
�D�V�V�H�W�V���� �O�R�F�D�W�L�R�Q�V���� �F�R�Q�W�U�D�F�W�V���� �D�F�W�L�Y�L�W�L�H�V�� �R�U�� �I�X�Q�F�W�L�R�Q�V���� �7�K�H�V�H�� �U�D�W�L�Q�J�V�� �G�R�� �Q�R�W�� �U�H�S�U�H�V�H�Q�W�� �D�� �T�X�D�Q�W�L�I�L�H�G�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �D�V�V�H�W�V�� �R�U��
�E�X�V�L�Q�H�V�V �D�F�W�L�Y�L�W�L�H�V�� 

 

Rating Meaning 

Moderate Exposure is relevant to specific assets, locations, contracts, activities or functions, but is not assessed as pervasive 
across the Group. 

Moderate to High �(�[�S�R�V�X�U�H���L�V���U�H�O�H�Y�D�Q�W���D�F�U�R�V�V���V�H�Y�H�U�D�O���P�D�W�H�U�L�D�O���S�D�U�W�V���R�I���1�5�:�¶�V���R�S�H�U�D�W�L�Q�J���P�R�G�H�O�����E�X�W���W�K�H���H�[�W�H�Q�W���R�I���L�P�S�D�F�W���Y�D�U�L�H�V���E�\���S�U�R�M�H�F�W����
contract, client, location or asset deployment. 

High Exposure or alignment is broadly relevant across multiple operational activities, assets or value drivers, including 
revenue, operating costs, capital allocation, tender competitiveness or project delivery. 

�&�D�S�L�W�D�O���'�H�S�O�R�\�P�H�Q�W���7�R�Z�D�U�G���&�O�L�P�D�W�H���5�H�O�D�W�H�G���5�L�V�N�V���D�Q�G���2�S�S�R�U�W�X�Q�L�W�L�H�V 

�'�X�U�L�Q�J���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����1�5�:���G�H�S�O�R�\�H�G���F�D�S�L�W�D�O���R�I���D�S�S�U�R�[�L�P�D�W�H�O�\���������P�L�O�O�L�R�Q���D�F�U�R�V�V���D���U�D�Q�J�H���R�I���L�Q�L�W�L�D�W�L�Y�H�V���V�X�S�S�R�U�W�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O��
�H�I�I�L�F�L�H�Q�F�\�����H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���D�Q�G���O�R�Z���F�D�U�E�R�Q���W�H�F�K�Q�R�O�R�J�\���G�H�Y�H�O�R�S�P�H�Q�W�����,�Q�Y�H�V�W�P�H�Q�W�V���L�Q�F�O�X�G�H�G���I�O�H�H�W���H�O�H�F�W�U�L�I�L�F�D�W�L�R�Q���D�Q�G���V�X�S�S�R�U�W�L�Q�J��
�L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����V�R�O�D�U���S�R�Z�H�U�H�G���V�L�W�H���H�T�X�L�S�P�H�Q�W���D�Q�G���U�H�V�R�X�U�F�H���H�I�I�L�F�L�H�Q�F�\���L�Q�L�W�L�D�W�L�Y�H�V���W�R���D�G�G�U�H�V�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V����
�7�K�H���*�U�R�X�S���D�O�V�R���L�Q�Y�H�V�W�H�G���L�Q���P�D�Q�X�I�D�F�W�X�U�L�Q�J���F�D�S�D�E�L�O�L�W�\���W�K�D�W���V�X�S�S�R�U�W���F�O�L�H�Q�W�V���S�D�U�W�L�F�L�S�D�W�L�Q�J���L�Q���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q���� 

�7�K�H���U�H�S�R�U�W�H�G���F�D�S�L�W�D�O���G�H�S�O�R�\�P�H�Q�W���P�D�\���L�Q�F�O�X�G�H���H�[�S�H�Q�G�L�W�X�U�H���W�K�D�W���L�V���U�H�F�R�Y�H�U�D�E�O�H���I�U�R�P���F�O�L�H�Q�W�V���X�Q�G�H�U���F�R�Q�W�U�D�F�W�X�D�O���D�U�U�D�Q�J�H�P�H�Q�W�V�����1�5�:��
�F�R�Q�W�L�Q�X�H�V�� �W�R�� �H�Q�K�D�Q�F�H�� �L�W�V�� �S�U�R�F�H�V�V�H�V�� �I�R�U�� �L�G�H�Q�W�L�I�\�L�Q�J���� �F�O�D�V�V�L�I�\�L�Q�J�� �D�Q�G�� �W�U�D�F�N�L�Q�J�� �F�O�L�P�D�W�H���U�H�O�D�W�H�G�� �F�D�S�L�W�D�O�� �G�H�S�O�R�\�P�H�Q�W�� �R�Y�H�U�� �I�X�W�X�U�H��
�U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�V�� 

�,�Q���S�U�H�S�D�U�L�Q�J���W�K�L�V���D�V�V�H�V�V�P�H�Q�W�����1�5�:���X�V�H�G���U�H�D�V�R�Q�D�E�O�H���D�Q�G���V�X�S�S�R�U�W�D�E�O�H���L�Q�I�R�U�P�D�W�L�R�Q�����D�V���S�H�U���W�K�H���$�$�6�%���6���� �6�W�D�Q�G�D�U�G�����D�Y�D�L�O�D�E�O�H���D�W��
�W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H�����1�5�:���K�D�V���Q�R�W���D�S�S�O�L�H�G���D���T�X�D�Q�W�L�I�L�H�G���S�H�U�F�H�Q�W�D�J�H���R�U���D�P�R�X�Q�W���Z�K�H�U�H���G�R�L�Q�J���V�R���Z�R�X�O�G���U�H�T�X�L�U�H���D�V�V�X�P�S�W�L�R�Q�V���W�K�D�W���D�U�H��
�Q�R�W���F�X�U�U�H�Q�W�O�\���V�X�S�S�R�U�W�D�E�O�H���D�Q�G���Z�R�X�O�G���U�L�V�N���S�U�R�G�X�F�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���W�K�D�W���L�V���Q�R�W���G�H�F�L�V�L�R�Q���X�V�H�I�X�O�� 

�,�Q�W�H�U�Q�D�O���&�D�U�E�R�Q���3�U�L�F�H 

�1�5�:���G�R�H�V���Q�R�W���F�X�U�U�H�Q�W�O�\���D�S�S�O�\���D�Q���L�Q�W�H�U�Q�D�O���F�D�U�E�R�Q���S�U�L�F�H���L�Q���L�W�V���R�S�H�U�D�W�L�R�Q�D�O���R�U���L�Q�Y�H�V�W�P�H�Q�W���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V�H�V�����7�K�L�V���U�H�I�O�H�F�W�V��
�W�K�H�� �*�U�R�X�S�¶�V�� �F�X�U�U�H�Q�W�� �U�H�J�X�O�D�W�R�U�\�� �S�R�V�L�W�L�R�Q���� �D�V�� �L�W�V�� �R�S�H�U�D�W�L�R�Q�V���D�U�H�� �Q�R�W�� �S�U�H�V�H�Q�W�O�\�� �V�X�E�M�H�F�W�� �W�R�� �G�L�U�H�F�W�� �F�D�U�E�R�Q�� �S�U�L�F�L�Q�J�� �P�H�F�K�D�Q�L�V�P�V�� �R�U��
�6�D�I�H�J�X�D�U�G�� �0�H�F�K�D�Q�L�V�P�� �R�E�O�L�J�D�W�L�R�Q�V���� �&�O�L�P�D�W�H���U�H�O�D�W�H�G�� �U�L�V�N�V�� �D�Q�G�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �D�U�H�� �L�Q�V�W�H�D�G�� �P�D�Q�D�J�H�G�� �W�K�U�R�X�J�K�� �H�P�L�V�V�L�R�Q�V�� �U�H�G�X�F�W�L�R�Q��
�L�Q�L�W�L�D�W�L�Y�H�V���D�Q�G���H�Q�H�U�J�\���H�I�I�L�F�L�H�Q�F�\���P�H�D�V�X�U�H�V�� 

  

Category Exposed Assets / Business Activities  Qualitative exposure rating 

Physical risks Mining and civil construction projects, remote and regional operations, 
site-based workforce 

Moderate to high 

Transition risks Diesel-intensive fleet, long-life equipment, client base and contract 
pipeline, revenue portfolio Moderate to high 

Climate-related 
opportunities  

Mining and civil construction activities capable of benefiting from climate 
capability integration, operational efficiency improvements and 
technology adoption, and expanded electrical contracting opportunities 
�G�U�L�Y�H�Q���E�\���F�O�L�H�Q�W�V�¶���G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q���S�U�R�J�U�D�P�V 

High 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�0�H�W�U�L�F�V���D�Q�G���7�D�U�J�H�W�V���&�R�Q�W�L�Q�X�H�G 

�(�[�H�F�X�W�L�Y�H���5�H�P�X�Q�H�U�D�W�L�R�Q�� 

�7�K�H�U�H���D�U�H���Q�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���O�L�Q�N�H�G���W�R���%�R�D�U�G���D�Q�G���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q���I�R�U���W�K�L�V���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�� 

�&�O�L�P�D�W�H���5�H�O�D�W�H�G���7�D�U�J�H�W�V 

�1�5�:���U�H�F�R�U�G�V���D�Q�G���P�R�Q�L�W�R�U�V���E�R�W�K���H�Q�H�U�J�\���F�R�Q�V�X�P�S�W�L�R�Q���D�Q�G���*�+�*���H�P�L�V�V�L�R�Q�V���D�F�U�R�V�V���L�W�V���R�S�H�U�D�W�L�R�Q�V�����7�R���V�X�S�S�R�U�W���W�K�H���P�D�Q�D�J�H�P�H�Q�W���R�I��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�����W�K�H���*�U�R�X�S���K�D�V���H�V�W�D�E�O�L�V�K�H�G���D���Y�R�O�X�Q�W�D�U�\���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���U�H�G�X�F�W�L�R�Q���W�D�U�J�H�W�� 

�1�5�:�� �L�V�� �F�R�P�P�L�W�W�H�G�� �W�R�� �D�F�K�L�H�Y�L�Q�J�� �D�� �������� �U�H�G�X�F�W�L�R�Q�� �L�Q�� �6�F�R�S�H�� ���� �D�Q�G���6�F�R�S�H�� ���� �*�+�*�� �H�P�L�V�V�L�R�Q�V�� �L�Q�W�H�Q�V�L�W�\�� ���W�&�2�•���H�� �S�H�U�� �P�L�O�O�L�R�Q���$�8�'��
�U�H�Y�H�Q�X�H���� �Z�L�W�K�L�Q�� �L�W�V�� �P�D�Q�D�J�H�G�� �I�D�F�L�O�L�W�L�H�V�� �E�\�� �)�<�������� �U�H�O�D�W�L�Y�H�� �W�R�� �W�K�H�� �)�<������ �E�D�V�H�O�L�Q�H�����7�K�L�V�� �W�D�U�J�H�W�� �U�H�S�O�D�F�H�V�� �W�K�H�� �*�U�R�X�S�
�V�� �S�U�H�Y�L�R�X�V����������
�H�P�L�V�V�L�R�Q�V�� �L�Q�W�H�Q�V�L�W�\�� �U�H�G�X�F�W�L�R�Q���W�D�U�J�H�W���� �Z�K�L�F�K�� �Z�D�V�� �D�F�K�L�H�Y�H�G�� �H�D�U�O�L�H�U�� �W�K�D�Q�� �D�Q�W�L�F�L�S�D�W�H�G���� �*�L�Y�H�Q���W�K�H���V�K�R�U�W�� �W�L�P�H�I�U�D�P�H���� �Q�R�� �P�L�O�H�V�W�R�Q�H�� �R�U��
�L�Q�W�H�U�L�P���W�D�U�J�H�W���K�D�V���E�H�H�Q���H�V�W�D�E�O�L�V�K�H�G���� 

�7�K�H�� �W�D�U�J�H�W�� �D�S�S�O�L�H�V�� �W�R�� �P�D�Q�D�J�H�G�� �I�D�F�L�O�L�W�L�H�V�� �X�Q�G�H�U�� �1�5�:�
�V�� �R�S�H�U�D�W�L�R�Q�D�O�� �F�R�Q�W�U�R�O�� �D�Q�G�� �H�[�F�O�X�G�H�V�� �S�U�R�M�H�F�W���U�H�O�D�W�H�G�� �H�P�L�V�V�L�R�Q�V�� �G�X�H�� �W�R�� �W�K�H��
�Y�D�U�L�D�E�O�H�� �Q�D�W�X�U�H�� �R�I�� �S�U�R�M�H�F�W�� �S�R�U�W�I�R�O�L�R�V���� �F�R�Q�W�U�D�F�W�� �G�X�U�D�W�L�R�Q���� �R�S�H�U�D�W�L�R�Q�D�O�� �F�R�Q�W�U�R�O�� �D�U�U�D�Q�J�H�P�H�Q�W�V�� �D�Q�G�� �S�U�R�M�H�F�W�� �V�F�D�O�H�� �D�F�U�R�V�V�� �U�H�S�R�U�W�L�Q�J��
�S�H�U�L�R�G�V���� �1�5�:�� �F�R�Q�V�L�G�H�U�V�� �P�D�Q�D�J�H�G�� �I�D�F�L�O�L�W�L�H�V�� �W�R�� �S�U�R�Y�L�G�H�� �D�� �P�R�U�H�� �V�W�D�E�O�H�� �D�Q�G�� �F�R�P�S�D�U�D�E�O�H�� �E�D�V�L�V�� �I�R�U�� �O�R�Q�J���W�H�U�P�� �S�H�U�I�R�U�P�D�Q�F�H��
�P�H�D�V�X�U�H�P�H�Q�W�����&�H�U�W�D�L�Q���R�S�H�U�D�W�L�R�Q�D�O�O�\���F�R�Q�W�U�R�O�O�H�G���H�P�L�V�V�L�R�Q�V���V�R�X�U�F�H�V���W�K�D�W���D�U�H���W�U�D�Q�V�L�H�Q�W���R�U���S�U�R�M�H�F�W���U�H�O�D�W�H�G���L�Q���Q�D�W�X�U�H�����L�Q�F�O�X�G�L�Q�J���Z�R�U�N�H�U��
�D�F�F�R�P�P�R�G�D�W�L�R�Q���I�D�F�L�O�L�W�L�H�V�����D�U�H���D�O�V�R���H�[�F�O�X�G�H�G���I�U�R�P���W�K�H���W�D�U�J�H�W���E�R�X�Q�G�D�U�\���W�R���P�D�L�Q�W�D�L�Q���F�R�Q�V�L�V�W�H�Q�F�\���D�Q�G���F�R�P�S�D�U�D�E�L�O�L�W�\���R�Y�H�U���W�L�P�H�� 

�7�K�H���W�D�U�J�H�W���L�V���E�D�V�H�G���R�Q���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���U�D�W�K�H�U���W�K�D�Q���D�E�V�R�O�X�W�H���H�P�L�V�V�L�R�Q�V�����7�K�L�V���D�S�S�U�R�D�F�K���U�H�F�R�J�Q�L�V�H�V���W�K�D�W���D�E�V�R�O�X�W�H���H�P�L�V�V�L�R�Q�V��
�P�D�\�� �I�O�X�F�W�X�D�W�H�� �G�X�H�� �W�R�� �F�K�D�Q�J�H�V�� �L�Q�� �U�H�Y�H�Q�X�H���� �R�S�H�U�D�W�L�R�Q�D�O�� �D�F�W�L�Y�L�W�\�� �D�Q�G�� �D�F�T�X�L�V�L�W�L�R�Q�V���� �Z�K�L�O�H�� �H�P�L�V�V�L�R�Q�V�� �L�Q�W�H�Q�V�L�W�\�� �S�U�R�Y�L�G�H�V�� �D�� �P�R�U�H��
�F�R�Q�V�L�V�W�H�Q�W���P�H�D�V�X�U�H���R�I���H�P�L�V�V�L�R�Q�V���S�H�U�I�R�U�P�D�Q�F�H���R�Y�H�U���W�L�P�H�� 

�1�5�:�� �G�R�H�V�� �Q�R�W�� �F�X�U�U�H�Q�W�O�\�� �L�Q�W�H�Q�G�� �W�R�� �U�H�O�\�� �R�Q�� �F�D�U�E�R�Q�� �F�U�H�G�L�W�V���� �F�D�U�E�R�Q�� �R�I�I�V�H�W�V�� �R�U�� �F�D�U�E�R�Q�� �U�H�P�R�Y�D�O�� �P�H�F�K�D�Q�L�V�P�V�� �W�R�� �D�F�K�L�H�Y�H���L�W�V�� �)�<������
�W�D�U�J�H�W���� �7�K�H�� �S�U�L�P�D�U�\�� �I�R�F�X�V�� �U�H�P�D�L�Q�V�� �R�Q�� �R�S�H�U�D�W�L�R�Q�D�O�� �H�P�L�V�V�L�R�Q�V�� �U�H�G�X�F�W�L�R�Q�V���� �H�Q�H�U�J�\�� �H�I�I�L�F�L�H�Q�F�\�� �L�P�S�U�R�Y�H�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �D�G�R�S�W�L�R�Q�� �R�I��
�O�R�Z�H�U���H�P�L�V�V�L�R�Q�V���W�H�F�K�Q�R�O�R�J�L�H�V�� 

�)�<�������H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���Z�D�V���L�Q�I�O�X�H�Q�F�H�G���E�\���F�K�D�Q�J�H�V���L�Q���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���E�R�X�Q�G�D�U�\���D�Q�G���E�X�V�L�Q�H�V�V���P�L�[�����L�Q�F�O�X�G�L�Q�J���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I��
�)�U�H�G�R�Q�����$�F�F�R�U�G�L�Q�J�O�\�����\�H�D�U���R�Q���\�H�D�U���P�R�Y�H�P�H�Q�W�V���V�K�R�X�O�G���E�H���L�Q�W�H�U�S�U�H�W�H�G���L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���H�[�S�D�Q�G�H�G���U�H�S�R�U�W�L�Q�J���E�R�X�Q�G�D�U�\�� 

Climate Target Details 
Baseline emissions 
intensity 

FY26 emissions intensity 
(Progress) 

60% reduction in GHG 
Intensity (Scope 1 & Scope 
2) within managed facilities 
by FY30 

Target Type:  Intensity reduction 

Scope covered:  Scope 1 & Scope 2 at 
managed facilities only. 

GHGs covered:  CO2, CH4 & N2O 

Baseline year:  2020 

Target Year:  2030 

4.43 tCO�•e per A$ million 
revenue (FY20) 

2.22 tCO�•e per A$ million 
revenue. 

50% reduction since FY20 

(On track) 

�7�K�H�� �V�O�L�J�K�W�� �L�Q�F�U�H�D�V�H�� �L�Q�� �H�P�L�V�V�L�R�Q�V�� �L�Q�W�H�Q�V�L�W�\�� �R�E�V�H�U�Y�H�G�� �L�Q�� �)�<������ �F�R�P�S�D�U�H�G�� �Z�L�W�K�� �)�<������ ������������ �W�&�2�•�H�� �S�H�U���$���� �P�L�O�O�L�R�Q�� �U�H�Y�H�Q�X�H���� �Z�D�V��
�S�U�L�P�D�U�L�O�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q�����Z�K�L�F�K���H�[�S�D�Q�G�H�G���W�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�D�O���I�R�R�W�S�U�L�Q�W���D�Q�G���L�Q�F�U�H�D�V�H�G���W�K�H���S�U�R�S�R�U�W�L�R�Q��
�R�I���W�U�D�Q�V�S�R�U�W���U�H�O�D�W�H�G���D�F�W�L�Y�L�W�L�H�V���Z�L�W�K�L�Q���W�K�H���E�X�V�L�Q�H�V�V�����7�K�H���L�Q�F�U�H�D�V�H���W�K�H�U�H�I�R�U�H���U�H�I�O�H�F�W�V���W�K�H���L�Q�F�O�X�V�L�R�Q���R�I���)�U�H�G�R�Q�
�V���R�S�H�U�D�W�L�R�Q�V���Z�L�W�K�L�Q���W�K�H��
�*�U�R�X�S�
�V���H�P�L�V�V�L�R�Q�V���S�U�R�I�L�O�H�����U�D�W�K�H�U���W�K�D�Q���D���G�H�F�O�L�Q�H���L�Q���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���1�5�:�
�V���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���L�Q�L�W�L�D�W�L�Y�H�V�� 

�$�S�S�U�R�D�F�K���I�R�U���6�H�W�W�L�Q�J���D�Q�G���0�R�Q�L�W�R�U�L�Q�J���7�D�U�J�H�W 

�1�5�:�¶�V���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���U�H�G�X�F�W�L�R�Q���W�D�U�J�H�W���Z�D�V���H�V�W�D�E�O�L�V�K�H�G���W�K�U�R�X�J�K���D���V�W�U�X�F�W�X�U�H�G���S�U�R�F�H�V�V�����H�Q�V�X�U�L�Q�J���L�W���L�V���P�H�D�V�X�U�D�E�O�H�����D�F�K�L�H�Y�D�E�O�H����
�D�Q�G�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �R�S�H�U�D�W�L�R�Q�D�O�� �F�R�Q�W�U�R�O�� �D�Q�G�� �L�Q�I�O�X�H�Q�F�H���� �7�K�H�� �S�U�R�F�H�V�V�� �G�U�D�Z�V�� �R�Q�� �K�L�V�W�R�U�L�F�D�O�� �H�P�L�V�V�L�R�Q�V���� �R�S�H�U�D�W�L�R�Q�D�O�� �W�U�H�Q�G�V���� �L�Q�G�X�V�W�U�\��
�E�H�Q�F�K�P�D�U�N�V���D�Q�G���U�R�E�X�V�W���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V�����7�K�H���P�H�W�K�R�G�R�O�R�J�\���I�R�U���V�H�W�W�L�Q�J���W�K�L�V���W�D�U�J�H�W���K�D�V���Q�R�W���E�H�H�Q���Y�D�O�L�G�D�W�H�G���E�\���D���W�K�L�U�G���S�D�U�W�\���� 

�&�O�L�P�D�W�H���U�H�O�D�W�H�G���W�D�U�J�H�W�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���F�X�U�U�H�Q�W���)�<�������W�D�U�J�H�W�����D�U�H���G�H�Y�H�O�R�S�H�G���Z�L�W�K���W�K�H���R�Y�H�U�V�L�J�K�W���E�\���W�K�H���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���&�R�P�P�L�W�W�H�H���D�Q�G��
�D�S�S�U�R�Y�H�G�� �R�Q�� �E�H�K�D�O�I�� �R�I�� �W�K�H�� �%�R�D�U�G���� �7�K�H�� �&�D�U�E�R�Q���5�H�G�X�F�W�L�R�Q�� �:�R�U�N�L�Q�J�� �*�U�R�X�S�� �P�R�Q�L�W�R�U�V�� �S�U�R�J�U�H�V�V�� �W�R�Z�D�U�G�V�� �W�K�H�� �W�D�U�J�H�W�� �D�Q�G�� �S�U�R�Y�L�G�H�V��
�U�H�J�X�O�D�U���X�S�G�D�W�H�V���W�R���W�K�H���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���&�R�P�P�L�W�W�H�H�����Z�K�L�F�K���R�Y�H�U�V�H�H�V���S�U�R�J�U�H�V�V���W�R�Z�D�U�G�V���D�F�K�L�H�Y�L�Q�J���W�K�H���W�D�U�J�H�W������ 

�7�K�H���W�D�U�J�H�W���L�V���G�H�U�L�Y�H�G���I�U�R�P���1�5�:�¶�V���L�Q�W�H�U�Q�D�O���*�+�*���S�U�R�M�H�F�W�L�R�Q���P�R�G�H�O���Z�K�L�F�K�� 

�x �$�J�J�U�H�J�D�W�H�V���D�Q�Q�X�D�O���6�F�R�S�H�������D�Q�G���6�F�R�S�H�������H�P�L�V�V�L�R�Q�V���I�U�R�P���D�O�O���%�X�V�L�Q�H�V�V���8�Q�L�W�V���V�L�Q�F�H���)�<�������D�Q�G���F�R�Q�V�R�O�L�G�D�W�H�V���W�K�H�P���D�W���W�K�H���*�U�R�X�S��
�O�H�Y�H�O 

�x �,�Q�F�R�U�S�R�U�D�W�H�V���L�P�S�O�H�P�H�Q�W�H�G���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���L�Q�L�W�L�D�W�L�Y�H�V���D�Q�G���D�O�O�R�Z�V���I�R�U���V�F�H�Q�D�U�L�R���D�Q�G���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���R�I���S�R�W�H�Q�W�L�D�O���I�X�W�X�U�H��
�L�Q�L�W�L�D�W�L�Y�H�V���W�K�U�R�X�J�K���D�G�M�X�V�W�D�E�O�H���P�R�G�H�O���L�Q�S�X�W�V 

�x �5�H�I�O�H�F�W�V���E�R�W�K���H�Q�W�L�W�\���O�H�G���D�E�D�W�H�P�H�Q�W���L�Q�L�W�L�D�W�L�Y�H�V���D�Q�G���I�R�U�H�F�D�V�W���U�H�G�X�F�W�L�R�Q�V���L�Q���H�O�H�F�W�U�L�F�L�W�\���J�U�L�G���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\�����F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K��
�S�X�E�O�L�V�K�H�G���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U�V 

�x �8�V�H�V���L�Q�W�H�Q�V�L�W�\���E�D�V�H�G���P�H�W�U�L�F�V���Q�R�U�P�D�O�L�V�H�G���W�R���U�H�Y�H�Q�X�H���W�R���D�F�F�R�X�Q�W���I�R�U���Y�D�U�L�D�E�L�O�L�W�\���L�Q���R�S�H�U�D�W�L�R�Q�D�O���D�F�W�L�Y�L�W�\ 
�x �6�X�S�S�R�U�W�V�� �V�H�Q�V�L�W�L�Y�L�W�\�� �D�Q�D�O�\�V�L�V�� �R�Q�� �N�H�\�� �D�V�V�X�P�S�W�L�R�Q�V���� �L�Q�F�O�X�G�L�Q�J�� �R�S�H�U�D�W�L�R�Q�D�O�� �J�U�R�Z�W�K���� �W�H�F�K�Q�R�O�R�J�\�� �D�G�R�S�W�L�R�Q���� �D�Q�G�� �H�O�H�F�W�U�L�F�L�W�\��

�J�U�L�G �G�H�F�D�U�E�R�Q�L�V�D�W�L�R�Q 

�� 
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�0�H�W�U�L�F�V���D�Q�G���7�D�U�J�H�W�V���&�R�Q�W�L�Q�X�H�G 

�7�K�H���P�R�G�H�O���L�V���X�V�H�G���I�R�U���L�Q�W�H�U�Q�D�O���S�O�D�Q�Q�L�Q�J���D�Q�G���P�R�Q�L�W�R�U�L�Q�J�����D�Q�G���L�V���X�S�G�D�W�H�G���S�H�U�L�R�G�L�F�D�O�O�\���W�R���U�H�I�O�H�F�W�� 

�x �5�H�Y�H�Q�X�H���J�U�R�Z�W�K���S�U�R�M�H�F�W�L�R�Q�V���E�D�V�H�G���R�Q���K�L�V�W�R�U�L�F�D�O���U�H�Y�H�Q�X�H���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���W�U�H�Q�G���D�Q�D�O�\�V�L�V 
�x �2�S�H�U�D�W�L�R�Q�D�O���D�F�W�L�Y�L�W�\���O�H�Y�H�O�V���D�W���P�D�Q�D�J�H�G���I�D�F�L�O�L�W�L�H�V 
�x �6�F�K�H�G�X�O�H�G���U�H�S�O�D�F�H�P�H�Q�W���D�Q�G���U�H�W�U�R�I�L�W�W�L�Q�J���R�I���K�L�J�K���H�P�L�V�V�L�R�Q�V���H�T�X�L�S�P�H�Q�W 
�x �&�K�D�Q�J�H�V���L�Q���H�P�L�V�V�L�R�Q���I�D�F�W�R�U�V�����L�Q�F�O�X�G�L�Q�J���J�U�L�G���H�P�L�V�V�L�R�Q�V���I�D�F�W�R�U�V�� 
�x �,�P�S�O�H�P�H�Q�W�H�G���D�Q�G���S�O�D�Q�Q�H�G���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���L�Q�L�W�L�D�W�L�Y�H�V�� 
�x �&�K�D�Q�J�H�V���W�R���W�K�H���*�U�R�X�S�
�V���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���E�R�X�Q�G�D�U�\ 

�7�K�H���W�D�U�J�H�W���L�V���S�U�L�P�D�U�L�O�\�� �L�Q�I�R�U�P�H�G���E�\�� �1�5�:�¶�V���L�Q�W�H�U�Q�D�O���E�X�V�L�Q�H�V�V���S�O�D�Q�Q�L�Q�J���D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���F�D�S�D�E�L�O�L�W�L�H�V���U�D�W�K�H�U���W�K�D�Q���D�O�L�J�Q�P�H�Q�W���W�R���W�K�H��
�O�D�W�H�V�W�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �D�J�U�H�H�P�H�Q�W�� �R�Q���F�O�L�P�D�W�H�� �R�U�� �D�Q�\�� �M�X�U�L�V�G�L�F�W�L�R�Q�D�O�� �F�R�P�P�L�W�P�H�Q�W�� �V�W�H�P�P�L�Q�J���I�U�R�P���W�K�H�� �D�J�U�H�H�P�H�Q�W�����7�K�H�U�H�� �D�U�H�� �Q�R�� �R�W�K�H�U��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���W�D�U�J�H�W�V���R�U���P�H�W�U�L�F�V���F�X�U�U�H�Q�W�O�\���E�H�L�Q�J���P�R�Q�L�W�R�U�H�G���E�\���1�5�:�� 

Changes �$�I�I�H�F�W�L�Q�J���7�D�U�J�H�W���$�F�K�L�H�Y�H�P�H�Q�W 

�7�K�H���)�<�������H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���W�D�U�J�H�W���Z�D�V���R�U�L�J�L�Q�D�O�O�\���H�V�W�D�E�O�L�V�K�H�G���E�D�V�H�G���R�Q���W�K�H���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���E�R�X�Q�G�D�U�\���D�Q�G���E�X�V�L�Q�H�V�V���S�R�U�W�I�R�O�L�R���L�Q��
�S�O�D�F�H���D�W���W�K�H���W�L�P�H���W�K�H���W�D�U�J�H�W���Z�D�V���G�H�Y�H�O�R�S�H�G�� 

�7�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q���L�Q���)�<�������H�[�S�D�Q�G�H�G���W�K�H���*�U�R�X�S�
�V���R�S�H�U�D�W�L�R�Q�D�O���I�R�R�W�S�U�L�Q�W���W�K�U�R�X�J�K���W�K�H���L�Q�F�O�X�V�L�R�Q���R�I���D�G�G�L�W�L�R�Q�D�O���W�U�D�Q�V�S�R�U�W���U�H�O�D�W�H�G��
�D�F�W�L�Y�L�W�L�H�V���D�Q�G���H�O�H�F�W�U�L�F�L�W�\���F�R�Q�V�X�P�S�W�L�R�Q���D�F�U�R�V�V���D���E�U�R�D�G�H�U���R�S�H�U�D�W�L�R�Q�D�O���Q�H�W�Z�R�U�N�����8�S�G�D�W�H�G���P�R�G�H�O�O�L�Q�J�����Z�K�L�F�K���L�Q�F�R�U�S�R�U�D�W�H�V���W�K�H���L�P�S�D�F�W���R�I��
�W�K�H���)�U�H�G�R�Q���D�F�T�X�L�V�L�W�L�R�Q�����L�Q�G�L�F�D�W�H�V���W�K�H���*�U�R�X�S���U�H�P�D�L�Q�V���R�Q���W�U�D�F�N���W�R���D�F�K�L�H�Y�H���L�W�V���)�<�������H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���W�D�U�J�H�W���G�H�V�S�L�W�H���W�K�L�V���H�[�S�D�Q�V�L�R�Q�� 

�7�K�H���V�O�L�J�K�W���L�Q�F�U�H�D�V�H���L�Q���H�P�L�V�V�L�R�Q�V���L�Q�W�H�Q�V�L�W�\���R�E�V�H�U�Y�H�G���L�Q���)�<�������U�H�I�O�H�F�W�V���W�K�H���H�[�S�D�Q�G�H�G���R�U�J�D�Q�L�V�D�W�L�R�Q�D�O���E�R�X�Q�G�D�U�\���D�Q�G���U�H�Y�L�V�H�G���E�X�V�L�Q�H�V�V��
�P�L�[���I�R�O�O�R�Z�L�Q�J���W�K�H���D�F�T�X�L�V�L�W�L�R�Q�����U�D�W�K�H�U���W�K�D�Q���D���G�H�W�H�U�L�R�U�D�W�L�R�Q���L�Q���W�K�H���*�U�R�X�S�
�V���X�Q�G�H�U�O�\�L�Q�J���H�P�L�V�V�L�R�Q�V���S�H�U�I�R�U�P�D�Q�F�H�����1�5�:���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R��
�U�H�Y�L�H�Z�� �D�Q�G�� �X�S�G�D�W�H�� �L�W�V�� �H�P�L�V�V�L�R�Q�V�� �U�H�G�X�F�W�L�R�Q�� �S�O�D�Q�� �D�Q�G�� �*�+�*�� �S�U�R�M�H�F�W�L�R�Q�� �P�R�G�H�O�� �W�R�� �U�H�I�O�H�F�W�� �D�F�T�X�L�V�L�W�L�R�Q�V���� �R�S�H�U�D�W�L�R�Q�D�O�� �F�K�D�Q�J�H�V�� �D�Q�G��
�H�P�H�U�J�L�Q�J���D�E�D�W�H�P�H�Q�W���R�S�S�R�U�W�X�Q�L�W�L�H�V�����Z�K�L�O�H���P�R�Q�L�W�R�U�L�Q�J���S�U�R�J�U�H�V�V���W�R�Z�D�U�G�V���L�W�V���)�<�������W�D�U�J�H�W�� 

�(�Y�H�Q�W�V���D�I�W�H�U���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G 

�1�R���W�U�D�Q�V�D�F�W�L�R�Q�V�����R�W�K�H�U���H�Y�H�Q�W�V���R�U���F�R�Q�G�L�W�L�R�Q�V���K�D�Y�H���D�U�L�V�H�Q���V�L�Q�F�H���������-�X�Q�H�������������W�K�D�W���Q�H�H�G���W�R���E�H���G�L�V�F�O�R�V�H�G���L�Q���W�K�L�V���U�H�S�R�U�W���� 

�6�W�D�W�H�P�H�Q�W���R�I���&�R�P�S�O�L�D�Q�F�H 

�7�K�L�V���U�H�S�R�U�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���$�$�6�%���6�����&�O�L�P�D�W�H���U�H�O�D�W�H�G���'�L�V�F�O�R�V�X�U�H�V�����$�$�6�%���6�������D�G�R�S�W�H�G���E�\���W�K�H���$�X�V�W�U�D�O�L�D�Q��
�$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G���D�Q�G���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W���������������� 

  



�&�/�,�0�$�7�(���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

 

�7�+�(���'�,�5�(�&�7�2�5�6���'�(�&�/�$�5�(���7�+�$�7�� 

�,�Q���W�K�H���'�L�U�H�F�W�R�U�V�¶���R�S�L�Q�L�R�Q�����W�K�H���&�R�P�S�D�Q�\���K�D�V���W�D�N�H�Q���U�H�D�V�R�Q�D�E�O�H���V�W�H�S�V���W�R���H�Q�V�X�U�H���W�K�H���V�X�E�V�W�D�Q�W�L�Y�H���S�U�R�Y�L�V�L�R�Q�V���R�I���W�K�H���&�O�L�P�D�W�H���5�H�S�R�U�W���I�R�U��
�W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G�������� �-�X�Q�H������������ �D�V���S�U�H�V�H�Q�W�H�G���R�Q�� �S�D�J�H�V���������D�Q�G���������� �D�U�H���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W��������������
�L�Q�F�O�X�G�L�Q�J�� 

�x �&�R�P�S�O�L�D�Q�F�H���Z�L�W�K���$�X�V�W�U�D�O�L�D�Q���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���5�H�S�R�U�W�L�Q�J���6�W�D�Q�G�D�U�G���$�$�6�%���6���������&�O�L�P�D�W�H���U�H�O�D�W�H�G���'�L�V�F�O�R�V�X�U�H�V�����D�Q�G�� 
�x �&�R�Q�W�D�L�Q�L�Q�J���W�K�H���F�O�L�P�D�W�H���V�W�D�W�H�P�H�Q�W���G�L�V�F�O�R�V�X�U�H�V���U�H�T�X�L�U�H�G���E�\���V�H�F�W�L�R�Q���������'���R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W������������ 

�6�L�J�Q�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D���U�H�V�R�O�X�W�L�R�Q���R�I���W�K�H���'�L�U�H�F�W�R�U�V���P�D�G�H���S�X�U�V�X�D�Q�W���W�R���6�H�F�W�L�R�Q���������$���������R�I���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W������������ 

�2�Q���E�H�K�D�O�I���R�I���W�K�H���'�L�U�H�F�W�R�U�V 

 

�-�X�O�L�D�Q���3�H�P�E�H�U�W�R�Q�� 

�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�I�L�F�H�U���D�Q�G���0�D�Q�D�J�L�Q�J���'�L�U�H�F�W�R�U 

 

�0�L�F�K�D�H�O���$�U�Q�H�W�W 

�&�K�D�L�U�S�H�U�V�R�Q���D�Q�G���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U 

 

�3�H�U�W�K�������� ���$�X�J�X�V�W����������  



�,�1�'�(�3�(�1�'�(�1�7���$�8�'�,�7�2�5�¶�6���5�(�9�,�(�:���5�(�3�2�5�7�� 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

���,�1�'�( �3�(�1�' �(�1�7���$�8�' �,�7�2�5�¶ �6���5�(�9�, �(�:���5 �(�3�2�5�7 

  



�,�1�'�(�3�(�1�'�(�1�7���$�8�'�,�7�2�5�¶�6���5�(�9�,�(�:���5�(�3�2�5�7��
�&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

 

  



�,�1�'�(�3�(�1�'�(�1�7���$�8�'�,�7�2�5�¶�6���5�(�9�,�(�:���5�(�3�2�5�7��
�&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

 
  



�,�1�'�(�3�(�1�'�(�1�7���$�8�'�,�7�2�5�¶�6���5�(�9�,�(�:���5�(�3�2�5�7��
�&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�5�H�P�X�Q�H�U�D�W�L �R�Q���5�H�S�R�U�W 

�/�(�7�7�(�5���)�5�2�0���&�+�$�,�5�3�(�5�6�2�1���2�)���7�+�(���1�2�0�,�1�$�7�,�2�1���	���5�(�0�8�1�(�5�$�7�,�2�1���&�2�0�0�,�7�7�(�( 

�'�H�D�U���)�H�O�O�R�Z���6�K�D�U�H�K�R�O�G�H�U�V�� 

�$�V���W�K�H���&�K�D�L�U�S�H�U�V�R�Q���R�I���W�K�H���1�R�P�L�Q�D�W�L�R�Q���	�� �5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�����1�	�5�&�����W�K�H���&�R�P�P�L�W�W�H�H������ �D�Q�G���R�Q���E�H�K�D�O�I�� �R�I�� �W�K�H���%�R�D�U�G�����,���D�P��
�S�O�H�D�V�H�G���W�R���S�U�H�V�H�Q�W���W�K�H���&�R�P�S�D�Q�\�¶�V���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�����W�K�H���5�H�S�R�U�W�����I�R�U���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G������  �-�X�Q�H������������ 

�<�H�D�U���L�Q���5�H�Y�L�H�Z 

�,�Q���)�<���������1�5�:���K�D�V���G�H�O�L�Y�H�U�H�G���H�[�F�H�S�W�L�R�Q�D�O���I�L�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���Z�L�W�K���D�O�O���I�R�X�U���R�I���R�X�U���R�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W�V���F�D�S�L�W�D�O�L�V�L�Q�J���R�Q���Z�K�D�W���K�D�Y�H��
�E�H�H�Q���V�W�U�R�Q�J���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���F�R�Q�W�L�Q�X�H�G���W�R���G�H�O�L�Y�H�U���R�Q���R�X�U���V�W�U�D�W�H�J�\�����Z�K�L�F�K���W�K�L�V���\�H�D�U���L�Q�F�O�X�G�H�G���W�K�H���V�X�F�F�H�V�V�I�X�O��
�D�F�T�X�L�V�L�W�L�R�Q���R�I���)�U�H�G�R�Q���D�Q�G���W�K�H���D�V�V�R�F�L�D�W�H�G���L�Q�W�H�J�U�D�W�L�R�Q���R�I���W�K�H���E�X�V�L�Q�H�V�V���L�Q�W�R���W�K�H���*�U�R�X�S�¶�V���R�S�H�U�D�W�L�R�Q�V�����:�H���Z�R�X�O�G���O�L�N�H���W�R���H�[�W�H�Q�G���D���Z�D�U�P��
�Z�H�O�F�R�P�H���W�R���W�K�H���)�U�H�G�R�Q���Z�R�U�N�I�R�U�F�H���Z�K�R���M�R�L�Q�H�G���R�X�U���E�X�V�L�Q�H�V�V���W�K�L�V���\�H�D�U���D�Q�G���Z�H���O�R�R�N���I�R�U�Z�D�U�G���W�R���\�R�X�U���F�R�Q�W�U�L�E�X�W�L�R�Q�����)�L�Q�D�Q�F�L�D�O���K�L�J�K�O�L�J�K�W�V��
�I�R�U���)�<�������L�Q�F�O�X�G�H�� 

�x �5�H�Y�H�Q�X�H���R�I�������������E�L�O�O�L�R�Q���H�[�F�H�H�G�L�Q�J���J�X�L�G�D�Q�F�H�����)�<�������������������E�L�O�O�L�R�Q�� 
�x �8�Q�G�H�U�O�\�L�Q�J���(�%�,�7�$���I�U�R�P���R�S�H�U�D�W�L�Q�J���V�H�J�P�H�Q�W�V���R�I�����������������P�L�O�O�L�R�Q�����)�<�����������������������P�L�O�O�L�R�Q�� 
�x �2�U�G�H�U���E�R�R�N���R�I���F�L�U�F�D�������������E�L�O�O�L�R�Q���L�Q�F�O�X�G�L�Q�J���U�H�S�H�D�W���E�X�V�L�Q�H�V�V�����)�<�������������������E�L�O�O�L�R�Q�� 
�x �&�D�V�K���K�R�O�G�L�Q�J�V���R�I�����������������P�L�O�O�L�R�Q�����Z�L�W�K���F�R�Q�Y�H�U�V�L�R�Q���R�I���������������R�I���X�Q�G�H�U�O�\�L�Q�J���(�%�,�7�'�$�����)�<�����������������������P�L�O�O�L�R�Q�� 
�x �$�Q�Q�X�D�O���I�U�D�Q�N�H�G���G�L�Y�L�G�H�Q�G�V���R�I�������������F�H�Q�W�V���S�H�U���V�K�D�U�H�����)�<�������������������F�H�Q�W�V���S�H�U���V�K�D�U�H�� 

�7�K�H���*�U�R�X�S���G�H�O�L�Y�H�U�H�G���U�H�F�R�U�G���H�D�U�Q�L�Q�J�V���D�Q�G���U�H�Y�H�Q�X�H�����G�U�L�Y�H�Q���E�\���R�X�U���V�W�U�R�Q�J���O�H�D�G�H�U�V�K�L�S�����G�L�V�F�L�S�O�L�Q�H�G���R�S�H�U�D�W�L�R�Q�D�O���G�H�O�L�Y�H�U�\���D�Q�G���F�R�Q�W�L�Q�X�H�G��
�I�R�F�X�V���R�Q���F�D�V�K���J�H�Q�H�U�D�W�L�R�Q�����R�U�G�H�U���E�R�R�N���J�U�R�Z�W�K���D�Q�G���V�K�D�U�H�K�R�O�G�H�U���U�H�W�X�U�Q�V���� 

�'�X�U�L�Q�J���)�<���������W�K�H���*�U�R�X�S���G�H�O�L�Y�H�U�H�G���L�P�S�U�R�Y�H�G���V�D�I�H�W�\���S�H�U�I�R�U�P�D�Q�F�H�����X�Q�G�H�U�S�L�Q�Q�H�G���E�\���D���V�X�V�W�D�L�Q�H�G���I�R�F�X�V���R�Q���F�U�L�W�L�F�D�O���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W����
�Y�L�V�L�E�O�H���O�H�D�G�H�U�V�K�L�S���D�Q�G���G�L�V�F�L�S�O�L�Q�H�G���H�[�H�F�X�W�L�R�Q���R�I���N�H�\���V�D�I�H�W�\���F�R�Q�W�U�R�O�V�����7�5�,�)�5���U�H�G�X�F�H�G���I�U�R�P�������������L�Q���)�<�������W�R�������������L�Q���)�<���������7�K�H���*�U�R�X�S��
�D�O�V�R���F�R�Q�W�L�Q�X�H�G���W�R���L�P�S�O�H�P�H�Q�W���L�W�V���&�5�0���S�U�R�J�U�D�P�����Z�K�L�F�K���V�X�S�S�R�U�W�V���W�K�H���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�����Y�H�U�L�I�L�F�D�W�L�R�Q���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���R�I���F�U�L�W�L�F�D�O���F�R�Q�W�U�R�O�V��
�L�Q�� �W�K�H�� �I�L�H�O�G�����7�K�L�V�� �U�H�P�D�L�Q�V�� �D�� �F�R�U�H���S�D�U�W�� �R�I�� �1�5�:�¶�V�� �D�S�S�U�R�D�F�K�� �W�R���I�D�W�D�O�L�W�\�� �S�U�H�Y�H�Q�W�L�R�Q�� �D�Q�G�� �U�H�L�Q�I�R�U�F�H�V�� �W�K�H�� �*�U�R�X�S�¶�V���F�R�P�P�L�W�P�H�Q�W���W�R�� �W�K�H��
�V�D�I�H�W�\�����K�H�D�O�W�K���D�Q�G���Z�H�O�O�E�H�L�Q�J���R�I���L�W�V���Z�R�U�N�I�R�U�F�H�� 

�����������³�6�W�U�L�N�H�´���D�Q�G���2�X�U���5�H�V�S�R�Q�V�H 

�$�W�� �W�K�H�� �����������$�Q�Q�X�D�O�� �*�H�Q�H�U�D�O�� �0�H�H�W�L�Q�J�� ���$�*�0������ �1�5�:�� �U�H�F�H�L�Y�H�G�� �L�W�V�� �H�L�J�K�W�K�� �F�R�Q�V�H�F�X�W�L�Y�H�� �³�V�W�U�L�N�H�´�� �D�J�D�L�Q�V�W�� �L�W�V�� �5�H�P�X�Q�H�U�D�W�L�R�Q�� �5�H�S�R�U�W����
�$�G�G�L�W�L�R�Q�D�O�O�\�����I�R�U���W�K�H���I�L�U�V�W���W�L�P�H�����W�K�H���&�(�2�¶�V���)�<�������3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���3�O�D�Q�����/�R�Q�J���7�H�U�P���,�Q�F�H�Q�W�L�Y�H�����/�7�,�����D�Z�D�U�G���Z�D�V���Q�R�W���D�S�S�U�R�Y�H�G���E�\��
�V�K�D�U�H�K�R�O�G�H�U�V���� �7�K�H�� �%�R�D�U�G�� �W�D�N�H�V�� �W�K�L�V�� �F�O�H�D�U�� �P�H�V�V�D�J�H�� �I�U�R�P�� �V�K�D�U�H�K�R�O�G�H�U�V�� �V�H�U�L�R�X�V�O�\�� �D�Q�G�� �U�H�F�R�J�Q�L�V�H�V�� �W�K�D�W�� �R�Q�J�R�L�Q�J�� �G�L�V�V�D�W�L�V�I�D�F�W�L�R�Q��
�U�H�I�O�H�F�W�V���F�R�Q�F�H�U�Q�V���W�K�D�W���P�X�V�W���E�H���D�G�G�U�H�V�V�H�G���W�U�D�Q�V�S�D�U�H�Q�W�O�\���D�Q�G���P�H�D�Q�L�Q�J�I�X�O�O�\���� 

�)�R�O�O�R�Z�L�Q�J���F�D�U�H�I�X�O���F�R�Q�V�L�G�H�U�D�W�L�R�Q���� �W�K�H�� �%�R�D�U�G���V�R�X�J�K�W�� �W�R�� �E�D�O�D�Q�F�H���V�K�D�U�H�K�R�O�G�H�U�� �V�H�Q�W�L�P�H�Q�W�� �Z�L�W�K�� �W�K�H�� �Q�H�H�G�� �W�R�� �U�H�W�D�L�Q�� �D�Q�G�� �D�S�S�U�R�S�U�L�D�W�H�O�\��
�U�H�P�X�Q�H�U�D�W�H���L�W�V���&�(�2���D�Q�G���E�U�R�D�G�H�U���(�[�H�F�X�W�L�Y�H���.�0�3�����)�R�O�O�R�Z�L�Q�J���W�K�H�������������$�*�0�����W�K�H���%�R�D�U�G���H�Q�J�D�J�H�G���H�[�W�H�Q�V�L�Y�H�O�\���Z�L�W�K���L�Q�Y�H�V�W�R�U�V���D�Q�G��
�S�U�R�[�\���D�G�Y�L�V�R�U�V���U�H�J�D�U�G�L�Q�J���L�W�V���U�H�P�X�Q�H�U�D�W�L�R�Q���I�U�D�P�H�Z�R�U�N�����D�Q�G���Z�H���W�K�D�Q�N���W�K�H�P���I�R�U���W�K�H�L�U���W�L�P�H���D�Q�G���F�R�Q�V�W�U�X�F�W�L�Y�H���I�H�H�G�E�D�F�N�����,�Q���U�H�V�S�R�Q�V�H����
�W�K�H���%�R�D�U�G�����Z�L�W�K���W�K�H���D�V�V�L�V�W�D�Q�F�H���R�I���D�Q���H�[�W�H�U�Q�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���D�G�Y�L�V�R�U�����D�P�H�Q�G�H�G���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�V���R�I���W�K�H���)�<�������/�7�,���D�Z�D�U�G����
�D�Q�G���S�X�W���W�K�L�V���W�R���V�K�D�U�H�K�R�O�G�H�U���Y�R�W�H���D�W���W�K�H���(�[�W�U�D�R�U�G�L�Q�D�U�\���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J�����(�*�0�����K�H�O�G���L�Q���$�S�U�L�O���������������V�H�H���E�H�O�R�Z�������$�V���R�X�W�O�L�Q�H�G���L�Q���V�H�F�W�L�R�Q��
�����������W�K�H���%�R�D�U�G���D�O�V�R���V�L�J�Q�L�I�L�F�D�Q�W�O�\���V�W�U�H�Q�J�W�K�H�Q�H�G���W�K�H���V�W�U�X�F�W�X�U�H���R�I���W�K�H���6�K�R�U�W���7�H�U�P���,�Q�F�H�Q�W�L�Y�H���S�O�D�Q�����6�7�,�����W�R���E�H�W�W�H�U���D�O�L�J�Q���Z�L�W�K���V�W�D�N�H�K�R�O�G�H�U��
�H�[�S�H�F�W�D�W�L�R�Q�V�� �D�Q�G�� �W�R�� �U�H�I�O�H�F�W�� �J�U�H�D�W�H�U�� �D�F�F�R�X�Q�W�D�E�L�O�L�W�\�� �I�R�U�� �V�D�I�H�W�\���U�H�O�D�W�H�G�� �L�Q�F�L�G�H�Q�W�V���� �X�Q�G�H�U�V�F�R�U�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�P�P�L�W�P�H�Q�W�� �W�R�� �D��
�V�W�U�R�Q�J���V�D�I�H�W�\���F�X�O�W�X�U�H�����'�H�W�D�L�O�V���R�I���R�X�U���U�H�V�S�R�Q�V�H���W�R���F�R�Q�F�H�U�Q�V���U�D�L�V�H�G���E�\���L�Q�Y�H�V�W�R�U�V���D�Q�G���S�U�R�[�\���D�G�Y�L�V�R�U�V���D�U�H���V�H�W���R�X�W���L�Q���V�H�F�W�L�R�Q�������� 

�,�Q���W�K�L�V���5�H�S�R�U�W�����Z�H���K�D�Y�H���V�R�X�J�K�W���W�R���L�Q�F�U�H�D�V�H���W�U�D�Q�V�S�D�U�H�Q�F�\���R�I���R�X�U���U�H�P�X�Q�H�U�D�W�L�R�Q���V�W�U�X�F�W�X�U�H�V���D�Q�G���W�K�H���O�L�Q�N���E�H�W�Z�H�H�Q���S�D�\�����S�H�U�I�R�U�P�D�Q�F�H��
�D�Q�G���V�K�D�U�H�K�R�O�G�H�U���R�X�W�F�R�P�H�V���� 

�)�<�������/�7�,���&�K�D�Q�J�H�V���$�S�S�U�R�Y�H�G���E�\���6�K�D�U�H�K�R�O�G�H�U�V���D�W���W�K�H���$�S�U�L�O�������������(�*�0 

�7�K�H���N�H�\���H�Q�K�D�Q�F�H�P�H�Q�W�V���W�R���W�K�H���)�<�������/�7�,�����Z�K�L�F�K���Z�H�U�H���D�S�S�U�R�Y�H�G���E�\���V�K�D�U�H�K�R�O�G�H�U�V���D�W���W�K�H�������������(�*�0�����D�U�H���D�V���I�R�O�O�R�Z�V�� 

�x �5�H�J�D�U�G�L�Q�J���W�K�H���(�3�6���3�H�U�I�R�U�P�D�Q�F�H���+�X�U�G�O�H�� 
�R �U�H�L�Q�V�W�D�W�H�P�H�Q�W���R�I���W�K�H���(�3�6���P�D�[�L�P�X�P���K�X�U�G�O�H���D�W�������������D�V���D�Q���D�S�S�U�R�S�U�L�D�W�H���W�D�U�J�H�W�����Z�K�L�F�K���Z�D�V���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���S�U�L�R�U��

�\�H�D�U���J�U�D�Q�W�����K�D�Y�L�Q�J���L�Q�L�W�L�D�O�O�\���H�Q�G�R�U�V�H�G���D�������������V�W�U�H�W�F�K���K�X�U�G�O�H���X�Q�G�H�U���W�K�H���)�<�������/�7�,���S�O�D�Q���W�K�D�W���I�D�L�O�H�G���W�R���E�H���D�S�S�U�R�Y�H�G���E�\��
�V�K�D�U�H�K�R�O�G�H�U�V���D�W���W�K�H�������������$�*�0 

�R �U�H�G�X�F�H�G�� �W�K�H�� �(�3�6�� �K�X�U�G�O�H�� �D�O�O�R�F�D�W�L�R�Q�� �W�R�� ������������ �I�U�R�P�� �������� �W�R�� �D�F�F�R�P�P�R�G�D�W�H�� �D�Q�� �L�Q�F�U�H�D�V�H�� �L�Q�� �W�K�H���7�R�W�D�O�� �6�K�D�U�H�K�R�O�G�H�U��
�5�H�W�X�U�Q�����7�6�5�����S�H�U�I�R�U�P�D�Q�F�H���D�O�O�R�F�D�W�L�R�Q 

�R �F�R�Q�I�L�U�P�D�W�L�R�Q���W�K�D�W���W�K�H�U�H���L�V���Q�R���D�G�M�X�V�W�P�H�Q�W���W�R���D�V�V�X�P�S�W�L�R�Q�V���Z�K�H�Q���D�V�V�H�V�V�L�Q�J���(�3�6���S�H�U�I�R�U�P�D�Q�F�H�� 
�R �D�J�U�H�H�P�H�Q�W���W�K�D�W���S�H�U�I�R�U�P�D�Q�F�H���Z�L�O�O���E�H���D�V�V�H�V�V�H�G���L�Q���W�K�H���I�L�Q�D�O���\�H�D�U���R�I���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���S�H�U�L�R�G 

�x �5�H�J�D�U�G�L�Q�J���W�K�H���5�H�O�D�W�L�Y�H���7�6�5���3�H�U�I�R�U�P�D�Q�F�H���+�X�U�G�O�H�� 
�R �L�Q�F�U�H�D�V�L�Q�J���W�K�H���K�X�U�G�O�H���D�O�O�R�F�D�W�L�R�Q���W�R���������������I�U�R�P�����������W�R���D�F�F�R�P�P�R�G�D�W�H���D���G�X�D�O���F�R�P�S�D�U�D�W�R�U���J�U�R�X�S���Z�L�W�K���W�Z�R���H�T�X�D�O�O�\��

�Z�H�L�J�K�W�H�G���U�H�O�D�W�L�Y�H���7�6�5���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�V���Z�L�W�K���G�L�V�W�L�Q�F�W���S�H�H�U���J�U�R�X�S�V���±���E�H�L�Q�J���D���V�H�O�H�F�W�H�G���S�H�H�U���J�U�R�X�S���W�K�D�W���K�D�V���E�H�H�Q��
�H�[�S�D�Q�G�H�G���I�U�R�P���V�L�[���W�R���W�H�Q���F�R�P�S�D�Q�L�H�V�����D�Q�G���D���V�H�F�W�R�U���L�Q�G�H�[���D�Q�F�K�R�U 

�R �L�Q�W�U�R�G�X�F�L�Q�J���D���S�R�V�L�W�L�Y�H���D�E�V�R�O�X�W�H���7�6�5���J�D�W�H�Z�D�\���W�R���H�Q�V�X�U�H���W�K�D�W���D�Q�\���Y�H�V�W�L�Q�J���D�O�L�J�Q�V���Z�L�W�K���W�K�H���V�K�D�U�H�K�R�O�G�H�U���H�[�S�H�U�L�H�Q�F�H 
�x �&�R�Q�I�L�U�P�D�W�L�R�Q�� �W�K�D�W�� �W�K�H�U�H�� �Z�L�O�O�� �E�H�� �Q�R�� �S�R�V�L�W�L�Y�H�� �%�R�D�U�G�� �G�L�V�F�U�H�W�L�R�Q�� �D�S�S�O�L�H�G�� �W�R�� �/�7�,�� �Y�H�V�W�L�Q�J�� �Z�K�L�O�H�� �Q�R�W�L�Q�J�� �W�K�D�W�� �W�K�H�� �%�R�D�U�G�� �Z�L�O�O��

�F�R�Q�W�L�Q�X�H���W�R���P�D�L�Q�W�D�L�Q���W�K�H���U�L�J�K�W���W�R���H�[�H�U�F�L�V�H���Q�H�J�D�W�L�Y�H���G�L�V�F�U�H�W�L�R�Q 

 



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�/�(�7�7�(�5���)�5�2�0���&�+�$�,�5�3�(�5�6�2�1���2�)���7�+�(���1�2�0�,�1�$�7�,�2�1���	���5�(�0�8�1�(�5�$�7�,�2�1���&�2�0�0�,�7�7�(�(���&�2�1�7�,�1�8�(�' 

�)�L�Q�D�O���$�V�V�H�V�V�P�H�Q�W���R�I���)�<�������6�7�,�������2�Q�H�V�W�H�H�O���'�H�I�H�U�U�H�G���$�P�R�X�Q�W 

�7�K�H���%�R�D�U�G���H�O�H�F�W�H�G���W�R���H�[�H�U�F�L�V�H���L�W�V�� �G�L�V�F�U�H�W�L�R�Q���W�R���G�H�I�H�U���D�Z�D�U�G�L�Q�J���W�K�H���)�<�������6�7�,���(�%�,�7�$���S�H�U�I�R�U�P�D�Q�F�H�� �K�X�U�G�O�H���W�R���W�K�H���&�(�2���D�Q�G���R�W�K�H�U��
�U�H�O�H�Y�D�Q�W���Q�R�Q���.�0�3���S�O�D�Q���S�D�U�W�L�F�L�S�D�Q�W�V���L�Q���U�H�F�R�J�Q�L�W�L�R�Q���R�I�� �W�K�H���P�D�W�H�U�L�D�O���L�P�S�D�F�W���R�I�� �W�K�H���2�Q�H�6�W�H�H�O���L�P�S�D�L�U�P�H�Q�W���K�D�G���R�Q���R�X�U���V�K�D�U�H�K�R�O�G�H�U�V��
�H�[�S�H�U�L�H�Q�F�H�����$�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���S�U�L�R�U���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�����D�P�R�X�Q�W�V���H�D�U�Q�H�G���X�Q�G�H�U���W�K�H���(�%�,�7�$���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�����E�H�L�Q�J��������������
�I�R�U���W�K�H���&�(�2�����Z�R�X�O�G���E�H���G�H�I�H�U�U�H�G���X�Q�W�L�O���W�K�H���H�D�U�O�L�H�U���R�I���W�K�H���2�Q�H�6�W�H�H�O���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���F�O�R�V�H���R�U���������-�X�Q�H������������ 

�'�H�V�S�L�W�H���W�K�H���&�R�P�S�D�Q�\���S�X�U�V�X�L�Q�J���D�O�O���D�Y�D�L�O�D�E�O�H���U�H�F�R�Y�H�U�\���R�S�W�L�R�Q�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���2�Q�H�6�W�H�H�O���U�H�F�H�L�Y�D�E�O�H�����W�K�H�U�H���Z�D�V���Q�L�O���U�H�F�R�Y�H�U�\���D�V���D�W��
����  �-�X�Q�H�� �������������$�F�F�R�U�G�L�Q�J�O�\���� �W�K�H�� �G�H�I�H�U�U�H�G�� �F�R�P�S�R�Q�H�Q�W�� �R�I�� �W�K�H�� �)�<������ �6�7�,�� �Z�D�V�� �I�R�U�I�H�L�W�H�G�� �L�Q�� �I�X�O�O�� �I�R�U�� �W�K�H�� �&�(�2�� �D�Q�G�� �D�O�O�� �R�W�K�H�U�� �H�O�L�J�L�E�O�H��
�S�O�D�Q �S�D�U�W�L�F�L�S�D�Q�W�V�� 

�5�H�P�X�Q�H�U�D�W�L�R�Q���2�X�W�F�R�P�H�V���I�R�U���)�<���� 

�7�R���F�R�Q�W�L�Q�X�H���W�R���W�K�U�L�Y�H���L�Q���Z�K�D�W���L�V���E�H�F�R�P�L�Q�J���D���W�L�J�K�W���O�D�E�R�X�U���P�D�U�N�H�W�����W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�P�X�Q�H�U�D�W�L�R�Q���V�W�U�X�F�W�X�U�H�V���P�X�V�W���U�H�P�D�L�Q���F�R�P�S�H�W�L�W�L�Y�H��
�W�R�� �D�W�W�U�D�F�W���� �P�R�W�L�Y�D�W�H���� �D�Q�G�� �U�H�W�D�L�Q�� �R�X�U�� �K�L�J�K�O�\�� �V�N�L�O�O�H�G�� �H�P�S�O�R�\�H�H�V���� �L�Q�F�O�X�G�L�Q�J�� �R�X�U�� �(�[�H�F�X�W�L�Y�H�� �.�0�3���� �7�R�� �D�F�K�L�H�Y�H�� �W�K�L�V���� �W�K�H�� �&�R�P�S�D�Q�\�� �L�V��
�F�R�P�P�L�W�W�H�G���W�R���R�I�I�H�U�L�Q�J���F�R�P�S�H�W�L�W�L�Y�H���U�H�Z�D�U�G�V���Z�K�L�O�V�W���H�Q�V�X�U�L�Q�J���R�X�U���U�H�P�X�Q�H�U�D�W�L�R�Q���S�U�L�Q�F�L�S�O�H�V���V�X�S�S�R�U�W���S�H�U�I�R�U�P�D�Q�F�H���R�X�W�F�R�P�H�V���D�Q�G���U�H�P�D�L�Q��
�D�O�L�J�Q�H�G���Z�L�W�K���W�K�H���F�U�H�D�W�L�R�Q���R�I���V�K�D�U�H�K�R�O�G�H�U���Y�D�O�X�H�� 

�)�L�[�H�G���5�H�P�X�Q�H�U�D�W�L�R�Q 

�$�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H�������������$�*�0���1�R�W�L�F�H���R�I���0�H�H�W�L�Q�J�����W�K�H���&�(�2�¶�V���7�R�W�D�O���)�L�[�H�G���5�H�P�X�Q�H�U�D�W�L�R�Q�����7�)�5�����Z�D�V���L�Q�F�U�H�D�V�H�G���I�U�R�P�������������������������W�R��
�������������������������H�I�I�H�F�W�L�Y�H�������-�X�O�\���������������7�K�L�V���G�H�F�L�V�L�R�Q���I�R�O�O�R�Z�H�G���L�Q�G�H�S�H�Q�G�H�Q�W���P�D�U�N�H�W���E�H�Q�F�K�P�D�U�N�L�Q�J���F�R�Q�G�X�F�W�H�G���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H��
�D�F�T�X�L�V�L�W�L�R�Q�� �R�I�� �)�U�H�G�R�Q���� �Z�K�L�F�K�� �L�G�H�Q�W�L�I�L�H�G�� �D�� �Q�H�H�G�� �W�R�� �D�G�M�X�V�W�� �W�K�H�� �&�(�2�
�V���7�)�5�� �L�Q�� �U�H�F�R�J�Q�L�W�L�R�Q���R�I�� �W�K�H�� �H�V�W�D�E�O�L�V�K�P�H�Q�W�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�
�V��
�I�R�X�U�W�K�� �Q�H�Z�� �S�L�O�O�D�U���� �(�O�H�F�W�U�L�F�D�O���� �0�H�F�K�D�Q�L�F�D�O���� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H���� �7�H�F�K�Q�R�O�R�J�\�� �	�� �0�D�L�Q�W�H�Q�D�Q�F�H�� ���(�0�,�7������ �D�Q�G�� �W�K�H�� �H�[�S�D�Q�G�H�G�� �V�F�R�S�H�� �D�Q�G��
�F�R�P�S�O�H�[�L�W�\���R�I���W�K�H���U�R�O�H�����L�Q�F�O�X�G�L�Q�J���D���O�D�U�J�H�U���Z�R�U�N�I�R�U�F�H�����E�U�R�D�G�H�U���V�H�U�Y�L�F�H���P�L�[�����D�Q�G���D�Q���H�[�S�D�Q�G�H�G���U�L�V�N���D�Q�G���U�H�J�X�O�D�W�R�U�\���I�R�R�W�S�U�L�Q�W�����7�K�H���%�R�D�U�G��
�G�H�W�H�U�P�L�Q�H�G���W�K�D�W���W�K�H���&�(�2�¶�V���U�H�Y�L�V�H�G���7�)�5���L�V���F�R�P�S�H�W�L�W�L�Y�H���D�Q�G���D�O�L�J�Q�H�G���W�R���P�D�U�N�H�W���E�H�Q�F�K�P�D�U�N�V�����Z�K�L�O�V�W���D�F�N�Q�R�Z�O�H�G�J�L�Q�J���W�K�H���F�U�L�W�L�F�D�O���U�R�O�H��
�0�U�� �-�� �3�H�P�E�H�U�W�R�Q�� �S�O�D�\�V�� �L�Q�� �Y�D�O�X�H�� �F�U�H�D�W�L�R�Q�� �I�R�U�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�Q�G�� �K�L�V�� �G�H�S�W�K�� �R�I�� �H�[�S�H�U�W�L�V�H�� �J�L�Y�H�Q�� �W�K�H�� �F�X�U�U�H�Q�W�� �W�U�D�M�H�F�W�R�U�\�� �R�I�� �W�K�H��
�&�R�P�S�D�Q�\�¶�V �J�U�R�Z�W�K�� 

�)�L�[�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q���I�R�U���R�W�K�H�U���(�[�H�F�X�W�L�Y�H���.�0�3���Z�D�V���D�O�V�R���U�H�Y�L�H�Z�H�G���D�V���S�D�U�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�Q�Q�X�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�Y�L�H�Z���S�U�R�F�H�V�V����
�7�K�H�� �F�K�D�Q�J�H�V�� �D�S�S�U�R�Y�H�G�� �I�R�U�� �)�<������ �Z�H�U�H�� �P�D�G�H�� �K�D�Y�L�Q�J�� �U�H�J�D�U�G�� �W�R�� �P�D�U�N�H�W�� �P�R�Y�H�P�H�Q�W�����U�R�O�H�� �V�F�R�S�H�� �D�Q�G�� �L�Q�W�H�U�Q�D�O�� �U�H�O�D�W�L�Y�L�W�L�H�V���� �I�X�U�W�K�H�U��
�R�X�W�O�L�Q�H�G���L�Q���V�H�F�W�L�R�Q���������� 

�6�K�R�U�W���7�H�U�P���,�Q�F�H�Q�W�L�Y�H���6�F�K�H�P�H�����6�7�,�� 

�,�Q�� �)�<�������� �W�K�H�� �W�H�D�P�� �V�X�F�F�H�V�V�I�X�O�O�\�� �G�H�O�L�Y�H�U�H�G�� �D�� �V�W�U�R�Q�J�� �V�H�W���R�I�� �U�H�V�X�O�W�V���� �L�P�S�U�R�Y�L�Q�J�� �R�Q�� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �)�<������ �E�\�� �G�H�O�L�Y�H�U�L�Q�J�� �U�H�F�R�U�G��
�U�H�Y�H�Q�X�H���D�Q�G���H�D�U�Q�L�Q�J�V���D�Q�G���Q�R�W�D�E�O�H���L�P�S�U�R�Y�H�P�H�Q�W�V���L�Q���V�D�I�H�W�\���S�H�U�I�R�U�P�D�Q�F�H�����%�D�V�H�G���R�Q���W�K�L�V���� �����������������)�<�����������������������R�I���W�K�H���6�7�,���K�D�V��
�Y�H�V�W�H�G���W�R���R�X�U���&�(�2�����D�V���V�H�W���R�X�W���L�Q���V�H�F�W�L�R�Q�������R�I���W�K�H���5�H�S�R�U�W�����7�K�H���I�L�Q�D�Q�F�L�D�O���F�R�P�S�R�Q�H�Q�W�V���R�I���W�K�H���S�O�D�Q���Z�H�U�H���D�F�K�L�H�Y�H�G���L�Q���I�X�O�O�����U�H�I�O�H�F�W�L�Q�J��
�W�K�H���*�U�R�X�S�¶�V���U�H�F�R�U�G���U�H�Y�H�Q�X�H���D�Q�G���H�D�U�Q�L�Q�J�V���S�H�U�I�R�U�P�D�Q�F�H�����D�O�R�Q�J���Z�L�W�K���G�L�V�F�L�S�O�L�Q�H�G���F�D�V�K���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���V�X�F�F�H�V�V�I�X�O�O�\���V�H�F�X�U�L�Q�J���Z�R�U�N��
�I�R�U���)�<���������7�K�H���V�D�I�H�W�\���F�R�P�S�R�Q�H�Q�W���Z�D�V���D�O�V�R���D�F�K�L�H�Y�H�G���� �Z�L�W�K���R�X�W�F�R�P�H�V���D�V�V�H�V�V�H�G���D�J�D�L�Q�V�W���W�K�H���D�S�S�U�R�Y�H�G���)�<�������V�D�I�H�W�\���S�H�U�I�R�U�P�D�Q�F�H��
�K�X�U�G�O�H�V���� �L�Q�F�O�X�G�L�Q�J�� �D�� �U�H�G�X�F�W�L�R�Q�� �W�R�� �7�5�,�)�5�� �D�Q�G�� �V�X�F�F�H�V�V�I�X�O�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �R�I�� �Y�D�U�L�R�X�V�� �D�V�S�H�F�W�V�� �R�I�� �W�K�H�� �H�Q�K�D�Q�F�H�G�� �&�U�L�W�L�F�D�O�� �5�L�V�N��
�0�D�Q�D�J�H�P�H�Q�W�����&�5�0�����3�U�R�J�U�D�P�� 

�.�H�\���S�H�U�I�R�U�P�D�Q�F�H�V���D�O�V�R���U�H�V�X�O�W�H�G���L�Q���W�K�H���D�Z�D�U�G���W�R���W�K�H���&�)�2�����0�U���3���%�U�\�D�Q�W���R�I�������������������)�<���������1���$�������W�R���W�K�H���&�2�2���*�R�O�G�L�Q�J�����0�U���*���&�D�W�R�Q��
�R�I�������������������)�<�������������������������W�R���W�K�H���&�2�2���0�(�7�����0�U���0���*�R�O�O�V�F�K�H�Z�V�N�L���R�I�����������������)�<���������������������������W�R���W�K�H���&�2�2���1�5�:���&�L�Y�L�O���	���0�L�Q�L�Q�J���D�Q�G��
�$�F�W�L�R�Q���'�U�L�O�O���	���%�O�D�V�W�����0�U���0���6�X�W�W�R�Q���R�I�����������������)�<�������������������������D�Q�G���W�R���W�K�H���&�(�2���)�U�H�G�R�Q�����0�U���6���2�O�V�H�Q���R�I�������������������)�<���������1���$�������3�O�H�D�V�H��
�U�H�I�H�U���W�R���V�H�F�W�L�R�Q�������I�R�U���G�H�W�D�L�O�V�� 

�/�R�Q�J���7�H�U�P���,�Q�F�H�Q�W�L�Y�H���6�F�K�H�P�H�����/�7�,�� 

�7�K�H���)�<�������/�7�,���3�O�D�Q�����Z�K�L�F�K���F�R�Y�H�U�H�G���W�K�H���W�K�U�H�H���\�H�D�U���S�H�U�I�R�U�P�D�Q�F�H���S�H�U�L�R�G���H�Q�G�H�G���������-�X�Q�H���������������Z�D�V���D�V�V�H�V�V�H�G���L�Q���6�H�S�W�H�P�E�H�U��������������
�7�K�H���)�<�������/�7�,���3�O�D�Q���Y�H�V�W�H�G���D�W�������� �������I�R�O�O�R�Z�L�Q�J���W�K�H���I�X�O�O���D�F�K�L�H�Y�H�P�H�Q�W���R�I���W�K�H���7�6�5�����*�H�D�U�L�Q�J���D�Q�G���(�3�6���W�D�U�J�H�W�V�� 

�7�K�H�� �)�<������ �/�7�,�� �3�O�D�Q�� �F�R�Y�H�U�V�� �W�K�H�� �W�K�U�H�H���\�H�D�U�� �S�H�U�I�R�U�P�D�Q�F�H�� �S�H�U�L�R�G���H�Q�G�H�G�������� �-�X�Q�H�� ���������� �D�Q�G�� �K�D�V�� �E�H�H�Q�� �D�V�V�H�V�V�H�G�� �I�R�U�� �Y�H�V�W�L�Q�J�� �L�Q��
�6�H�S�W�H�P�E�H�U���������������E�D�V�H�G���R�Q���S�H�U�I�R�U�P�D�Q�F�H���D�J�D�L�Q�V�W���W�K�H���U�H�O�D�W�L�Y�H���7�6�5���D�Q�G���(�3�6���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�V���D�V���D�W���������-�X�Q�H���������������7�K�H���)�<������
�/�7�,���S�O�D�Q���L�V���V�F�K�H�G�X�O�H�G���W�R���Y�H�V�W���D�W�����������R�Q���������6�H�S�W�H�P�E�H�U������������ 

  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

�/�(�7�7�(�5���)�5�2�0���&�+�$�,�5�3�(�5�6�2�1���2�)���7�+�(���1�2�0�,�1�$�7�,�2�1���	���5�(�0�8�1�(�5�$�7�,�2�1���&�2�0�0�,�7�7�(�(���&�2�1�7�,�1�8�(�' 

�/�R�R�N�L�Q�J���$�K�H�D�G���W�R���)�<�������D�Q�G���%�H�\�R�Q�G 

�$�V���Q�R�W�H�G���D�E�R�Y�H�����W�K�H���%�R�D�U�G���K�D�V���F�D�U�H�I�X�O�O�\���E�D�O�D�Q�F�H�G���W�K�H���Y�L�H�Z�V���R�I���V�K�D�U�H�K�R�O�G�H�U�V���Z�L�W�K���W�K�H���Q�H�H�G���W�R���L�Q�F�H�Q�W�L�Y�L�V�H���D�Q�G���U�H�W�D�L�Q���W�K�H���(�[�H�F�X�W�L�Y�H��
�.�0�3���Z�K�R���D�U�H���F�U�L�W�L�F�D�O���W�R���W�K�H���G�H�O�L�Y�H�U�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���V�W�U�D�W�H�J�\�� 

�7�K�H�� �%�R�D�U�G�� �K�D�V�� �G�H�W�H�U�P�L�Q�H�G�� �W�K�D�W�� �W�K�H�U�H�� �Z�L�O�O�� �E�H�� �Q�R�� �I�X�U�W�K�H�U�� �U�H�Y�L�H�Z�� �W�R�� �W�K�H�� �&�(�2�¶�V�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �X�Q�W�L�O�� �)�<�������� �K�R�Z�H�Y�H�U�� �U�H�P�X�Q�H�U�D�W�L�R�Q��
�D�U�U�D�Q�J�H�P�H�Q�W�V�� �I�R�U�� �R�W�K�H�U�� �(�[�H�F�X�W�L�Y�H�� �.�0�3�� �D�U�H�� �X�Q�G�H�U�� �U�H�Y�L�H�Z�� �I�R�U�� �)�<�������� �K�D�Y�L�Q�J�� �U�H�J�D�U�G�� �W�R�� �U�R�O�H�� �V�F�R�S�H���� �P�D�U�N�H�W�� �S�R�V�L�W�L�R�Q�L�Q�J���� �L�Q�W�H�U�Q�D�O��
�U�H�O�D�W�L�Y�L�W�L�H�V���� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �U�H�W�H�Q�W�L�R�Q�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���� �$�Q�\�� �D�G�M�X�V�W�P�H�Q�W�V�� �Z�L�O�O�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�K�U�R�X�J�K�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �Q�R�U�P�D�O��
�J�R�Y�H�U�Q�D�Q�F�H�� �S�U�R�F�H�V�V�H�V�� �D�Q�G�� �Z�L�O�O�� �E�H�� �P�D�G�H�� �R�Q�O�\�� �Z�K�H�U�H�� �W�K�H�� �%�R�D�U�G�� �F�R�Q�V�L�G�H�U�V�� �W�K�H�\�� �D�U�H�� �D�S�S�U�R�S�U�L�D�W�H�� �W�R�� �H�Q�V�X�U�H�� �(�[�H�F�X�W�L�Y�H�� �.�0�3��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �U�H�P�D�L�Q�V�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �W�K�H�� �V�F�D�O�H�� �D�Q�G�� �F�R�P�S�O�H�[�L�W�\�� �R�I�� �W�K�H���U�R�O�H���� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�U�L�Q�F�L�S�O�H�V�� �D�Q�G��
�V�K�D�U�H�K�R�O�G�H�U �R�X�W�F�R�P�H�V���� 

�7�K�H���%�R�D�U�G���D�F�N�Q�R�Z�O�H�G�J�H�V���W�K�H���F�R�Q�F�H�U�Q�V���U�D�L�V�H�G���E�\���L�Q�Y�H�V�W�R�U�V���D�Q�G���S�U�R�[�\���D�G�Y�L�V�R�U�V���D�Q�G���E�H�O�L�H�Y�H�V���L�W���K�D�V�� �W�D�N�H�Q���P�H�D�Q�L�Q�J�I�X�O���D�F�W�L�R�Q�V���W�R��
�D�G�G�U�H�V�V���W�K�H�V�H���F�R�Q�F�H�U�Q�V�����:�H���U�H�P�D�L�Q���F�R�P�P�L�W�W�H�G���W�R���P�D�L�Q�W�D�L�Q�L�Q�J���D���U�H�P�X�Q�H�U�D�W�L�R�Q���I�U�D�P�H�Z�R�U�N���W�K�D�W���G�U�L�Y�H�V���E�H�K�D�Y�L�R�X�U�V���D�Q�G���R�X�W�F�R�P�H�V��
�W�K�D�W�� �V�X�S�S�R�U�W�� �W�K�H�� �G�H�O�L�Y�H�U�\�� �R�I�� �R�X�U�� �V�W�U�D�W�H�J�\�� �D�Q�G�� �S�U�R�P�R�W�H�� �V�K�D�U�H�K�R�O�G�H�U�� �Y�D�O�X�H���� �Z�K�L�O�V�W�� �D�G�H�T�X�D�W�H�O�\�� �E�D�O�D�Q�F�L�Q�J�� �D�F�F�R�X�Q�W�D�E�L�O�L�W�\�� �D�Q�G��
�V�K�D�U�H�K�R�O�G�H�U���H�[�S�H�F�W�D�W�L�R�Q�V���� 

�:�H���O�R�R�N���I�R�U�Z�D�U�G���W�R���F�R�Q�W�L�Q�X�L�Q�J���W�K�L�V���M�R�X�U�Q�H�\���Z�L�W�K���\�R�X���D�Q�G���Z�H���K�R�S�H���W�K�D�W���W�K�L�V���U�H�S�R�U�W���U�H�I�O�H�F�W�V���R�X�U���F�R�P�P�L�W�P�H�Q�W���W�R���W�U�D�Q�V�S�D�U�H�Q�F�\���D�Q�G��
�R�S�H�Q���G�L�D�O�R�J�X�H���Z�L�W�K���R�X�U���V�K�D�U�H�K�R�O�G�H�U�V���U�H�J�D�U�G�L�Q�J���R�X�U���U�H�P�X�Q�H�U�D�W�L�R�Q���S�U�D�F�W�L�F�H�V���� 

�7�K�D�Q�N���\�R�X���I�R�U���\�R�X�U���V�X�S�S�R�U�W���R�I���1�5�:�� 
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�&�K�D�L�U�S�H�U�V�R�Q���1�R�P�L�Q�D�W�L�R�Q���	���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H  
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1 SCOPE OF REPORT 

�7�K�H���5�H�S�R�U�W���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H�������������R�X�W�O�L�Q�H�V���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V���L�Q���S�O�D�F�H���I�R�U���W�K�H���.�H�\���0�D�Q�D�J�H�P�H�Q�W���3�H�U�V�R�Q�Q�H�O��
���.�0�3���� �R�I�� �1�5�:�� �+�R�O�G�L�Q�J�V�� �/�W�G�� ���1�5�:���� �W�K�H�� �&�R�P�S�D�Q�\���� �Z�K�L�F�K�� �L�Q�F�O�X�G�H�V�� �1�R�Q���(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�V���� �(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�V�� �D�Q�G�� �R�W�K�H�U��
�H�[�H�F�X�W�L�Y�H�V�� �Z�K�R�� �K�D�Y�H�� �D�X�W�K�R�U�L�W�\�� �D�Q�G�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �I�R�U�� �S�O�D�Q�Q�L�Q�J���� �G�L�U�H�F�W�L�Q�J�� �D�Q�G�� �F�R�Q�W�U�R�O�O�L�Q�J�� �W�K�H�� �D�F�W�L�Y�L�W�L�H�V�� �R�I�� �1�5�:�� �G�X�U�L�Q�J�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O �\�H�D�U�� 

�7�K�H�� �5�H�S�R�U�W�� �W�K�D�W�� �I�R�O�O�R�Z�V�� �I�R�U�P�V�� �S�D�U�W�� �R�I�� �W�K�H�� �'�L�U�H�F�W�R�U�V�¶�� �5�H�S�R�U�W�� �D�Q�G�� �K�D�V�� �E�H�H�Q�� �S�U�H�S�D�U�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �6�H�F�W�L�R�Q�� �������$�� �R�I�� �W�K�H��
�&�R�U�S�R�U�D�W�L�R�Q�V�� �$�F�W�� ���������� ���W�K�H���$�F�W���� �D�Q�G�� �D�X�G�L�W�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �6�H�F�W�L�R�Q�� �����������&���� �R�I�� �W�K�H���$�F�W���� �(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�V�� �D�Q�G�� �2�W�K�H�U��
�(�[�H�F�X�W�L�Y�H�V���D�U�H���W�R�J�H�W�K�H�U���U�H�I�H�U�U�H�G���W�R���D�V���µ�(�[�H�F�X�W�L�Y�H���.�0�3�¶���Z�L�W�K�L�Q���W�K�L�V���U�H�S�R�U�W���� 

2 KEY MANAGEMENT PERSONNEL 

�7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �S�H�U�V�R�Q�V�� �Z�H�U�H�� �F�O�D�V�V�L�I�L�H�G�� �D�V���.�0�3�� �G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U�� �H�Q�G�H�G�� ������ �-�X�Q�H�� ���������� �D�Q�G�� �X�Q�O�H�V�V�� �R�W�K�H�U�Z�L�V�H�� �L�Q�G�L�F�D�W�H�G����
�Z�H�U�H���F�O�D�V�V�L�I�L�H�G���D�V���.�0�3���I�R�U���W�K�H���H�Q�W�L�U�H���S�H�U�L�R�G���E�H�L�Q�J�������-�X�O�\�������������±���������-�X�Q�H���������������)�<�������� 

Key Management Personnel  Term 

EXECUTIVE DIRECTORS   

Julian Pemberton Chief Executive Officer and Managing Director (CEO) Full Year FY26 

OTHER EXECUTIVES   

Peter Bryant Chief Financial Officer (CFO) Full Year FY26 

Geoff Caton Chief Operating Officer �± Golding (COO) Full Year FY26 

Michael Gollschewski Chief Operating Officer �± Minerals, Energy & Technologies (COO) Full Year FY26 

Mike Sutton Chief Operating Officer �± NRW Civil & Mining and Action Drill & Blast (COO) Full Year FY26 

Scott Olsen Chief Executive Officer �± Fredon (CEO Fredon) 
Appointed 07 October 
2025 

NON-EXECUTIVE DIRECTORS  

Michael Arnett Chairperson and Non-Executive Director Full Year FY26 

Jeff Dowling Non-Executive Director Full Year FY26 

Fiona Murdoch Non-Executive Director Full Year FY26 

David Joyce Non-Executive Director  Full Year FY26 

Adrienne Parker Non-Executive Director  Full Year FY26 
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3 REMUNERATION GOVERNANCE 

������ �5�R�O�H�V���D�Q�G���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V 
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������ �8�V�H���R�I���,�Q�G�H�S�H�Q�G�H�Q�W���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�Q�V�X�O�W�D�Q�W�V 

�'�X�U�L�Q�J���W�K�H���\�H�D�U�����W�K�H���1�	�5�&���H�Q�J�D�J�H�G���D�Q���L�Q�G�H�S�H�Q�G�H�Q�W���H�[�W�H�U�Q�D�O���F�R�Q�V�X�O�W�D�Q�W���W�R���S�U�R�Y�L�G�H���L�Q�I�R�U�P�D�W�L�R�Q���U�H�J�D�U�G�L�Q�J���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�O�D�W�H�G��
�L�V�V�X�H�V���I�R�U���(�[�H�F�X�W�L�Y�H���.�0�3�����L�Q�F�O�X�G�L�Q�J���E�H�Q�F�K�P�D�U�N�L�Q�J���R�I���W�K�H���&�(�2�¶�V���W�R�W�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���S�D�F�N�D�J�H�����W�K�H���V�W�U�X�F�W�X�U�H���D�Q�G���W�H�U�P�V���R�I���W�K�H���6�7�,��
�D�Q�G���/�7�,���S�O�D�Q�V���I�R�U���W�K�H���E�U�R�D�G�H�U���(�[�H�F�X�W�L�Y�H���.�0�3�����D�Q�G���D�G�Y�L�F�H���R�Q���U�H�Z�D�U�G���O�H�Y�H�O�V���D�P�R�Q�J���$�6�;���������F�R�P�S�D�Q�L�H�V�����W�R�J�H�W�K�H�U���Z�L�W�K���R�U�J�D�Q�L�V�D�W�L�R�Q�V��
�L�Q���W�K�H���P�H�W�D�O�V�����P�L�Q�L�Q�J���D�Q�G���L�Q�G�X�V�W�U�L�D�O�V���V�H�F�W�R�U�V���D�Q�G���R�U�J�D�Q�L�V�D�W�L�R�Q�V���Z�L�W�K���N�H�\���V�L�P�L�O�D�U�L�W�L�H�V���L�Q���D�G�M�D�F�H�Q�W���P�D�U�N�H�W�V���� 

�7�K�H���1�	�5�&���K�D�V���S�U�R�F�H�G�X�U�H�V���L�Q���S�O�D�F�H���W�R���H�Q�V�X�U�H���W�K�D�W���D�O�O���H�Q�J�D�J�H�P�H�Q�W�V���Z�L�W�K���L�Q�G�H�S�H�Q�G�H�Q�W���H�[�W�H�U�Q�D�O���F�R�Q�V�X�O�W�D�Q�W�V���D�U�H���I�U�H�H���I�U�R�P���X�Q�G�X�H��
�L�Q�I�O�X�H�Q�F�H���I�U�R�P���D�Q�\���(�[�H�F�X�W�L�Y�H���.�0�3�� 

�1�R�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���� �D�V�� �G�H�I�L�Q�H�G�� �X�Q�G�H�U�� �W�K�H�� �$�F�W���� �Z�H�U�H�� �S�U�R�Y�L�G�H�G�� �W�R�� �W�K�H�� �1�	�5�&�� �G�X�U�L�Q�J�� �)�<������ �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R��
�.�0�3 �U�H�P�X�Q�H�U�D�W�L�R�Q�� 
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�1�R�P�L�Q�D�W�L�R�Q���D�Q�G���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H 
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�%�R�D�U�G���R�Q���U�H�P�X�Q�H�U�D�W�L�R�Q���P�D�W�W�H�U�V�����7�K�H���1�	�5�&���P�D�\���X�V�H���L�W�V���S�R�Z�H�U�V���Z�K�H�Q���V�H�W�W�L�Q�J�����U�H�Y�L�H�Z�L�Q�J���R�U���U�H�F�R�P�P�H�Q�G�L�Q�J���U�H�P�X�Q�H�U�D�W�L�R�Q���D�Z�D�U�G��
�R�X�W�F�R�P�H�V���W�R���H�Q�V�X�U�H���W�K�D�W���W�K�H�\���D�U�H���I�D�L�U���D�Q�G���U�H�D�V�R�Q�D�E�O�H�����D�Q�G���P�D�\���X�V�H���L�W�V���G�L�V�F�U�H�W�L�R�Q���W�R���D�G�M�X�V�W���W�K�H���D�Z�D�U�G���R�X�W�F�R�P�H�V���L�W���U�H�F�R�P�P�H�Q�G�V��
�D�V���L�W���F�R�Q�V�L�G�H�U�V���D�S�S�U�R�S�U�L�D�W�H�� �:�K�L�O�V�W���W�K�H���1�	�5�&���W�D�N�H�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���S�H�U�I�R�U�P�L�Q�J���W�K�H�V�H���I�X�Q�F�W�L�R�Q�V�����X�O�W�L�P�D�W�H���D�S�S�U�R�Y�D�O���O�L�H�V���Z�L�W�K���W�K�H��

�%�R�D�U�G�����7�K�H���1�	�5�&���L�V���J�R�Y�H�U�Q�H�G���E�\���W�K�H���1�	�5�&���&�R�P�P�L�W�W�H�H���&�K�D�U�W�H�U�����Z�K�L�F�K���L�V���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���Z�H�E�V�L�W�H�� 

�0�D�Q�D�J�H�P�H�Q�W 

�7�K�H���&�(�2���P�D�N�H�V���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���W�R���W�K�H���1�	�5�&��
�U�H�J�D�U�G�L�Q�J���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�I���(�[�H�F�X�W�L�Y�H���.�0�3���E�X�W���L�V���Q�R�W��

�L�Q�Y�R�O�Y�H�G���L�Q���P�D�N�L�Q�J���U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V���W�R���W�K�H���1�	�5�&���L�Q��
�U�H�O�D�W�L�R�Q���W�R���K�L�V���R�Z�Q���U�H�P�X�Q�H�U�D�W�L�R�Q�� 

�(�[�W�H�U�Q�D�O���$�G�Y�L�V�R�U�V 

�(�[�W�H�U�Q�D�O���D�G�Y�L�V�R�U�V���D�U�H���H�Q�J�D�J�H�G���E�\���W�K�H���1�	�5�&���W�R���S�U�R�Y�L�G�H��
�L�Q�I�R�U�P�D�W�L�R�Q���R�Q���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�O�D�W�H�G���P�D�W�W�H�U�V�����L�Q�F�O�X�G�L�Q�J��
�Z�L�W�K���U�H�J�D�U�G�V���W�R���E�H�Q�F�K�P�D�U�N�L�Q�J���D�Q�G���P�D�U�N�H�W���G�D�W�D�����7�K�H��

�1�	�5�&���D�U�H���P�D�Q�G�D�W�H�G���W�R���H�Q�J�D�J�H���H�[�W�H�U�Q�D�O���D�Q�G��
�L�Q�G�H�S�H�Q�G�H�Q�W���D�G�Y�L�V�R�U�V���Z�K�R���G�R���Q�R�W���K�D�Y�H���D���U�H�O�D�W�L�R�Q�V�K�L�S��

�Z�L�W�K���R�U���D�G�Y�L�V�H���1�5�:���P�D�Q�D�J�H�P�H�Q�W�� 
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4 RESPONSE TO THE STRIKE AGAINST THE 2025 REMUNERATION REPORT 

�,�Q�� �L�W�V�� �H�Q�J�D�J�H�P�H�Q�W�� �Z�L�W�K�� �V�K�D�U�H�K�R�O�G�H�U�V�� �D�Q�G�� �S�U�R�[�\�� �D�G�Y�L�V�R�U�V�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� ���������� �$�*�0���� �W�K�H�� �%�R�D�U�G�� �F�R�P�P�L�W�W�H�G�� �W�R�� �U�H�Y�L�H�Z�L�Q�J�� �L�W�V��
�U�H�P�X�Q�H�U�D�W�L�R�Q���I�R�U���)�<�������D�Q�G���E�H�\�R�Q�G�����W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���I�H�H�G�E�D�F�N���U�H�F�H�L�Y�H�G�����)�R�O�O�R�Z�L�Q�J���D���F�R�P�S�U�H�K�H�Q�V�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�Y�L�H�Z����
�W�K�H�� �%�R�D�U�G�� �D�G�R�S�W�H�G�� �V�H�Y�H�U�D�O�� �F�K�D�Q�J�H�V�� �W�R�� �L�W�V�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�U�D�F�W�L�F�H�V�� �D�Q�G�� �V�W�U�X�F�W�X�U�H�� �I�R�U�� �)�<������ �D�Q�G�� �U�H�P�D�L�Q�V�� �F�R�P�P�L�W�W�H�G�� �W�R���R�Q�J�R�L�Q�J��
�H�Q�J�D�J�H�P�H�Q�W���D�Q�G���U�H�Y�L�H�Z���L�Q���I�X�W�X�U�H���\�H�D�U�V���� 

�6�H�W���R�X�W���E�H�O�R�Z���L�V���D���V�X�P�P�D�U�\�� �R�I�� �I�H�H�G�E�D�F�N�� �U�H�F�H�L�Y�H�G���D�Q�G���W�K�H���%�R�D�U�G�¶�V���U�H�V�S�R�Q�V�H���� �L�Q�F�O�X�G�L�Q�J�� �F�K�D�Q�J�H�V���W�R���W�K�H���)�<������ �/�7�,�� �D�S�S�U�R�Y�H�G���E�\��
�V�K�D�U�H�K�R�O�G�H�U�V���D�W���W�K�H���(�*�0���L�Q���$�S�U�L�O������������ 

Topic Feedback Our Response  

�&�(�2�¶�V���7�R�W�D�O��
Remuneration 
Package 

Quantum of TFR 
and LTI opportunity 
is high  

Two external benchmarking exercises were completed in 2025 (pre and post the 
�)�U�H�G�R�Q���D�F�T�X�L�V�L�W�L�R�Q�������Z�K�L�F�K���L�Q�G�L�F�D�W�H�G���W�K�D�W���W�K�H���&�(�2�¶�V���)�<�������7�R�W�D�O���,�Q�F�H�Q�W�L�Y�H���2�S�S�R�U�W�X�Q�L�W�\��
(TIO) was materially below the market median.  

Given NRW comprises nine operating businesses across diverse sectors, markets, 
and clients; the growth, complexity, and breadth of CEO decision-making were key 
considerations in determining �W�K�H���&�(�2�¶�V���)�<�������7�)�5. The Patterson Job Evaluation 
Framework was used to assess scope, responsibility, and complexity, along with a 
benchmarking peer group(1). This benchmarking exercise also considered the 
acquisition of Fredon in October 2025, which added a workforce of 2,500 to the 
Group, ~$840 million of revenue per annum, and a fourth pillar to its strategic sectors. 

�,�Q�� �G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H�� �&�(�2�¶�V�� �)�<������ �U�H�P�X�Q�H�U�D�W�L�R�Q���� �W�K�H�� �%�R�D�U�G�� �F�R�Q�V�L�G�H�U�H�G��the above-
mentioned factors, both pre and post the Fredon acquisition. Based on this 
�D�V�V�H�V�V�P�H�Q�W�����W�K�H���&�(�2�¶�V���)�<�������U�H�P�X�Q�H�U�D�W�L�R�Q���Z�D�V���D�G�M�X�V�W�H�G���V�X�F�K���W�K�D�W�� 

�x TFR is positioned slightly below the relevant benchmark median; and  

�x TIO, being 250% of TFR, sits between the relevant benchmark median and 
the 75th percentile. 

It is important to note that the STI opportunity was not increased �± the adjustment to 
�7�,�2���U�H�I�O�H�F�W�V���D�Q���L�Q�F�U�H�D�V�H���W�R���W�K�H���/�7�,���R�S�S�R�U�W�X�Q�L�W�\���R�Q�O�\�����F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���%�R�D�U�G�¶�V��
intention to place greater emphasis on long-term, performance-based remuneration 
aligned with shareholder interests. 

Accordingly, total remuneration balances market alignment and role considerations, 
including the need to retain a successful CEO who understands the business and has 
a track record of driving growth and delivering shareholder value over the long term. 

Concerns with the 
immediate uplift to 
�W�K�H���&�(�2�¶�V���)�<������
fixed remuneration 
post-completion of 
the Fredon 
acquisition 

Consecutive 
increases to the 
CEO remuneration  

The Board confirmed that there will be no further increase to the CEO remuneration 
package for two years, meaning no increase will be considered until FY28. 

STI Plan 

STI award is paid 
100% in cash, no 
deferred equity 
component 

The STI award continues to be 100% cash-based. 

The Board remains comfortable with TIO cash and equity mix, with the majority of at-
risk reward comfortably weighted to equity. This position was supported by 
independent, external benchmarking for the CEO, noting that the CEO currently holds 
approximately 1.76% of the C�R�P�S�D�Q�\�¶�V���V�K�D�U�H�V�� 

Notably the Board has introduced a deferral relating to the STI for Executive KMP. 
From FY27, 25% of the STI earned will be deferred for 12 months, to mitigate risk of 
malus and enhance clawback options. 

(1) Peer Group for remuneration benchmarking comprised: (i) Direct Peers - Downer EDI, Monadelphous, Macmahon, Mineral Resources, 
Evolution Mining, Perenti, Emeco; and (ii) Adjacent Peers - Aurizon Holdings, Qube Holdings, Boral, Adbri, CSR, Brickworks. 

 
 
  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

4 RESPONSE TO THE STRIKE AGAINST THE 2025 REMUNERATION REPORT CONTINUED 

Topic Feedback  Our Response  

STI Plan 

(continued) 

STI award assessed 
on Underlying 
Earnings and not 
Statutory Earnings 

Financial-�U�H�O�D�W�H�G���S�H�U�I�R�U�P�D�Q�F�H���D�V�V�H�V�V�P�H�Q�W�V���F�R�Q�W�L�Q�X�H���W�R���E�H���E�D�V�H�G���R�Q���1�5�:�¶�V��
Underlying Earnings, consistent with prior years, market peers, and the broader 
ASX200. 

Underlying Earnings remain the most appropriate measure of earnings 
performance, as it is widely used internally and provides clear visibility of business 
performance for management and the Board. 

At the end of the performance period, the Board will examine non-underlying 
transactions (i.e., transactions excluded from Underlying EBITA) to determine 
whether any adjustments are appropriate when assessing incentive outcomes. The 
Board will consider a broad range of matters affecting both Underlying and Statutory 
EBITA to determine which items warrant adjustment (if any).  

An example of the Board exercising this negative discretion occurred in FY25 when 
the decision was made to defer, and ultimately forfeit, the EBITA award under the 
FY25 STI Plan, due to the impairment related to OneSteel. 

STI Plan Revenue 
hurdles are disclosed 
on a one-year lag 

An underlying EBITA growth hurdle has been introduced to replace the previous 
Plan Revenue hurdle for the FY26 STI, shifting the focus from revenue to profitable 
growth and year-on-year underlying EBITA improvement, supporting value creation. 
Performance assessment will be based on the publicly disclosed initial guidance for 
the CEO and CFO, the Board approved targets for the following year for all other 
Executive KMP and participants. 

Application of safety 
moderator is 
inadequate 

A safety performance hurdle (15% weighting) has been introduced for FY26, with a 
fatality gateway.  

In addition, a fatality moderator has also been introduced, replacing the historic 
safety moderator. The fatality moderator can, in the case of a fatality, reduce the 
amount earned under the STI plan by up to 10%, further enforcing accountability 
and the link between safety performance and remuneration outcomes.  

EBITA performance 
hurdles not 
sufficiently 
challenging (set 
below low-end 
guidance) 

Underlying EBITA remains a core performance measure and continues to carry the 
highest weighting �± retaining management's focus on financial performance which is 
a key driver of shareholder returns.  

Underlying EBITA targets for the CEO and CFO are set in line with initial guidance; 
i.e., for FY26, Target 1 is set at the low-end of initial guidance, while Target 2 is set 
at the high-end of initial guidance.  

Underlying EBITA targets for the other Executive KMP are based on the Board 
approved targets for each segment business. 

Deferral of the 
assessment of the 
FY25 STI EBITA 
hurdle as a 
consequence of the 
OneSteel Impairment 

The Board retains the right to defer or moderate any award earned downwards in 
circumstances it deems appropriate, including but not limited to areas of safety 
performance or other exceptional circumstances.  

FY26 LTI 
Reduction in EPS 
growth target from 
10% to 7.5%  

The EPS performance hurdle, Target 2 in the FY26 LTI was lifted from 7.5% to 10% 
compound annual growth rate (CAGR), which aligns to the maximum target of the 
�S�U�L�R�U���\�H�D�U�¶�V���/�7�,���J�U�D�Q�W���� 

The Board considered that 10% CAGR over three years was an appropriate Target 
2 for the FY26 LTI Plan �L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���1�5�:�¶�V���V�L�]�H�����V�F�D�O�H�����G�L�Y�H�U�V�L�W�\���D�Q�G��
anticipated growth trajectory, as well as with reference to average annual EPS 
growth for the ASX200 of 7.5% over five years and 2.5% over ten years to 30 June 
2025, based on aggregate index EPS data sourced from FactSet �D�Q�G���1�5�:�¶�V��
historical performance.  

The Board considers that the appropriate EPS growth rate for each annual LTI grant 
should be determined at the time of grant, having regard to the Company's strategic 
plan, earnings outlook, anticipated growth trajectory, prevailing market conditions, 
acquisition impacts and relevant market practice. This approach enables the Board 
to set an EPS performance hurdle that remains appropriately stretching, while 
reflecting the circumstances and growth expectations applicable to each 
performance period. 
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4 RESPONSE TO THE STRIKE AGAINST THE 2025 REMUNERATION REPORT CONTINUED 

Topic  Feedback  Our Response  

FY26 LTI 

(continued) 

Relative TSR 
comparator group is 
small 

Relative TSR is now measured against a dual comparator group which consists of: 
(i) a selected peer group that has been expanded from six to ten companies; and (ii) 
a sector index anchor, being the constituents of the ASX200 Industrials Index. The 
ASX200 Industrials Index was selected as it provides an objective external 
reference point representing the broader industrial services sector in which NRW 
operates. 

Structure remains 
with an even 
weighting towards 
TSR and EPS 

Following the introduction of the dual comparator group as noted above, the FY26 
LTI was reweighted to 66.7% based on relative TSR performance, which the Board 
believes creates a more balanced and market-aligned structure, with the remaining 
33.3% weighted to EPS. 

No positive TSR 
gateway applied to 
the relative TSR 
Performance hurdle 

The Board introduced a positive TSR gateway. Introduction of a positive TSR 
gateway for the relative TSR hurdle ensures vesting outcomes are aligned with the 
shareholder experience. 

Previous use of 
positive discretion by 
the Board  

No positive Board discretion will be applied to LTI vesting. The Board continues to 
maintain the right to exercise negative discretion, where it considers appropriate. In 
FY26, the Board updated its framework to govern the future use of discretion, with 
clearer examples of parameters and scenarios where discretion could be exercised. 
Refer to the Board Discretion in section 8.4. 

Positive adjustments 
when assessing EPS 
vesting outcomes 

There will be no positive adjustments when assessing EPS performance. 

EPS can be achieved 
in any year of the 
performance period 

EPS will be assessed in the final year of the performance period. This approach 
aligns our EPS assessment with peers and ensures management is accountable for 
delivering performance over the three-year period. 

Achievement of LTI 
disclosed on a one-
year lag 

Timely disclosure of LTI outcomes will be made at the end of the performance 
period, with the vesting assessment included in the Remuneration Report. 

Concerns with the 
use of Underlying 
EPS to assess 
performance 
outcomes 

Financial-related performance assessments will continue to be based on the 
�&�R�P�S�D�Q�\�¶�V���8�Q�G�H�U�O�\�L�Q�J���(�3�6�����F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���S�U�L�R�U���\�H�D�U�V�����P�D�U�N�H�W���S�H�H�U�V�����D�Q�G���W�K�H��
broader ASX200. Underlying EPS remains the most appropriate measure of 
earnings performance, as it is widely used internally and provides clear visibility of 
business performance for management and the Board. 
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5 LINK BETWEEN REMUNERATION AND COMPANY PERFORMANCE 

������ �3�H�U�I�R�U�P�D�Q�F�H���R�Y�H�U���W�K�H���S�D�V�W���I�L�Y�H���\�H�D�U�V 

�)�L�Y�H���\�H�D�U���V�X�P�P�D�U�\���R�I���1�5�:�¶�V���N�H�\���I�L�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���� 

Measure 2026 2025 2024 2023 2022 (1) 

Market Capitalisation (30 June) - 
$ million 3,418.4 1,367.5 1,406.3 1,141.7 761.4 

Share Price (30 June) - $ 7.44 2.99 3.09 2.53 1.70 

Total Revenue - $ million 4,293.3 3,267.7 2,913.0 2,667.1 2,367.4 

Statutory EPS �± cents 33.4 6.1 23.2 19.0 20.1 

Underlying EPS �± cents(2) 39.8 27.9 27.3 23.2 20.9 

Underlying EBITA - $ million(3) 288.6 207.9 195.1 166.3 146.7 

Statutory NPAT - $ million 153.4 27.7 105.1 85.6 90.2 

Underlying NPAT - $ million(4) 182.7 127.2 123.8 104.4 93.7 

Interim Dividend Paid �± cents 8.5 7.0 6.5 8.5 (5) 5.5 

Final Dividend Declared in 
Respect of the Year �± cents 14.5 9.5 9.0 8.0 7.0 

Annual TSR (6) - $ million 2,168.8 65.5 358.4 463.6 170.9 

(1) Restated to reflect prior period adjustment, disclosed in FY23 Annual Financial Statements. 
(2) Underlying EPS is calculated as Underlying NPAT divided by the weighted average number of shares. 
(3) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(4) Underlying NPAT is underlying EBITA less interest and tax (at a 30% tax rate). 
(5) The FY23 interim dividend paid was an unfranked dividend. 
(6) TSR - Total shareholder return, calculated as the change in market capitalisation adjusted for capital raisings plus dividends paid. 
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6 EXECUTIVE KMP REMUNERATION ARRANGEMENTS 

�7�K�H���W�H�U�P�V���R�I���H�P�S�O�R�\�P�H�Q�W���I�R�U���(�[�H�F�X�W�L�Y�H���.�0�3���D�U�H���I�R�U�P�D�O�L�V�H�G���Z�L�W�K�L�Q���D�Q���H�P�S�O�R�\�P�H�Q�W���F�R�Q�W�U�D�F�W�����(�[�H�F�X�W�L�Y�H���6�H�U�Y�L�F�H���$�J�U�H�H�P�H�Q�W�������$�O�O��
�(�[�H�F�X�W�L�Y�H���.�0�3���O�L�V�W�H�G���L�Q���W�K�H���W�D�E�O�H���F�R�Q�W�D�L�Q�H�G���Z�L�W�K�L�Q���V�H�F�W�L�R�Q���������D�U�H���D�S�S�R�L�Q�W�H�G���X�Q�G�H�U���D�Q���(�[�H�F�X�W�L�Y�H���6�H�U�Y�L�F�H���$�J�U�H�H�P�H�Q�W���Q�R�W���I�R�U���D�Q�\��
�I�L�[�H�G���W�H�U�P���D�Q�G���F�D�U�U�\���Q�R���W�H�U�P�L�Q�D�W�L�R�Q���S�D�\�P�H�Q�W�V���R�W�K�H�U���W�K�D�Q���V�W�D�W�X�W�R�U�\���H�Q�W�L�W�O�H�P�H�Q�W�V���� 

�$�O�O�� �(�[�H�F�X�W�L�Y�H�� �.�0�3�� �K�D�Y�H�� �D�� �Q�R�W�L�F�H�� �S�H�U�L�R�G�� �R�I�� �V�L�[�� �P�R�Q�W�K�V���� �7�K�H�� �(�[�H�F�X�W�L�Y�H�� �6�H�U�Y�L�F�H�� �$�J�U�H�H�P�H�Q�W�V�� �L�Q�� �S�O�D�F�H�� �F�R�Q�W�D�L�Q�� �Q�R�Q���F�R�P�S�H�W�H��
�S�U�R�Y�L�V�L�R�Q�V�����U�H�V�W�U�L�F�W�L�Q�J���(�[�H�F�X�W�L�Y�H���.�0�3���I�U�R�P���R�S�H�U�D�W�L�Q�J���R�U���E�H�L�Q�J���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���D�Q���H�Q�W�L�W�\���W�K�D�W���F�R�P�S�H�W�H�V���Z�L�W�K���W�K�H���E�X�V�L�Q�H�V�V���R�I���1�5�:��
�I�R�U���X�S���W�R���V�L�[���P�R�Q�W�K�V���D�I�W�H�U���W�H�U�P�L�Q�D�W�L�R�Q�� 

������ �*�X�L�G�L�Q�J���3�U�L�Q�F�L�S�O�H�V 

�1�5�:�¶�V���U�H�P�X�Q�H�U�D�W�L�R�Q���V�W�U�D�W�H�J�\���L�V���J�X�L�G�H�G���E�\���L�W�V���5�H�P�X�Q�H�U�D�W�L�R�Q���*�X�L�G�L�Q�J���3�U�L�Q�F�L�S�O�H�V�����7�K�H���%�R�D�U�G���K�D�V���D�G�R�S�W�H�G���W�K�H���I�R�O�O�R�Z�L�Q�J���R�Y�H�U�D�U�F�K�L�Q�J��
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 Fixed Remuneration Short-Term Incentive (STI) Long-Term Incentive (LTI) 

Purpose 

Attract, engage and retain a high-
performing Executive KMP to 
ensure NRW delivers on its 
strategic objectives. 

Motivate and reward Executive KMP 
performance against annual performance 
hurdles (both financial and non-financial) to 
focus their effort on short-term business 
performance. 

Align Executive KMP and shareholder 
interests by motivating and rewarding 
long-term value creation measured 
through the delivery of long-term 
strategic goals and promoting 
employee retention by requiring 
participants remain employed with 
NRW throughout the performance 
period up to vesting date. 

Approach 

Fixed remuneration is generally 
reviewed annually, and set with 
reference to individual 
performance, market conditions 
and relevant experience. External 
Remuneration benchmarking, data 
and analysis are utilised to assist 
in this process.  

Annual STI objectives are set for each 
Executive KMP based on core 
accountabilities. Awards vest through 
achieving a set of relevant business 
objectives. Awards up to the maximum 
amount payable can be achieved when 
stretch objectives are met. 

Annual LTI targets are set based on 
long-term value creation for 
shareholders. performance rights, 
which vest following the achievement 
of objectives, are converted to shares 
on the vesting date. 
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 Fixed Remuneration Short-Term Incentive (STI) Long-Term Incentive (LTI) 

Structure 

TFR is comprised of base salary 
and superannuation capped at the 
relevant concessional contribution 
limit, paid in instalments over a 
year. 

STI award is based on a percentage of 
�W�K�H���(�[�H�F�X�W�L�Y�H���.�0�3�¶�V���7�)�5�����V�H�H���V�H�F�W�L�R�Q��
6.4). 

LTI award is based on a percentage of 
�W�K�H���(�[�H�F�X�W�L�Y�H���.�0�3�¶�V���7�)�5�����V�H�H���V�H�F�W�L�R�Q��
6.4) and determined with reference to 
the 30-day Volume Weighted Average 
Price (VWAP) up to date prior to the 
commencement of the performance 
period. 

Award 

Cash �± base salary and 
superannuation capped at the 
relevant concessional contribution 
limit. 

Cash �± Executive KMP can earn a 
cash-based incentive by achieving 
specific objectives set by the CEO and 
N&RC. 

From FY27, for Executive KMP, 25% 
of the STI earned will be deferred for 
12 months, to mitigate risk of malus 
and enhance clawback options. 

Performance rights �± Executive KMP 
can participate in an equity-based 
incentive through the award of 
performance rights. 

Performance 
Period 

Duration of employment 

One year performance period 
beginning 1 July and ending 30 June 
the following year. If an Executive 
KMP commences part way through the 
performance period, the STI award is 
prorated. 

Three-year performance period 
beginning 1 July in the year of award 
up to vesting date. If an Executive KMP 
commences part way through the 
performance period, the LTI award is 
prorated. 

Key Terms 

Other Benefits 

The opportunity to salary sacrifice 
benefits on a tax compliant basis is 
available upon request.  

NRW also provides basic income 
protection cover for all employees. 

Continued Employment 

Executive KMP must remain actively 
employed with the Group throughout 
the performance period for STI awards 
to vest. The normal performance 
period being one year.  

Award Deferral 

An award can be deferred for up to 12 
months at the discretion of the N&RC, 
if they determine that additional time is 
required to provide more certainty on 
specific business-related outcomes. 

Award Adjustment / Clawback / 
Malus 

NRW may adjust the value of the 
award paid under this plan in 
circumstances approved by the N&RC 
including, but not limited to, unpaid 
claims where the value of the claim 
has previously been assessed under 
this plan. 

Board Discretion 

The Board will not apply positive 
discretion to the assessment of STI 
outcomes but will continue to retain 
the right to moderate any award 
earned downwards in circumstances it 
deems appropriate, including but not 
limited to areas of safety performance 
(Refer to the Board Discretion in 
section 8.4). 

Continued Employment 

�,�I���D�Q���(�[�H�F�X�W�L�Y�H���.�0�3�¶�V���H�P�S�O�R�\�P�H�Q�W��
with the Company ceases for reasons 
other than death or permanent 
disability, any unvested performance 
rights will lapse and expire, unless the 
Board considers it appropriate in the 
circumstances to consider the vesting 
of any unvested performance rights. 

Other Key Provisions 

Other key provisions, including related 
to breach of obligation, good leaver, 
change of control and ceasing of 
employment, are detailed in NRW 
Holdings Limited Performance Rights 
Plan Terms and Conditions.  

Board Discretion 

The Board will not apply positive 
discretion to the assessment of LTI 
vesting but will continue to retain the 
right to moderate any award earned 
downwards in circumstances it deems 
appropriate, including but not limited to 
areas of safety performance (Refer to 
the Board Discretion in section 8.4). 
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�S�H�U�I�R�U�P�D�Q�F�H���� �D�Q�G���Z�L�O�O���E�H���I�R�U�I�H�L�W�H�G���L�I���0�U���6���2�O�V�H�Q���U�H�V�L�J�Q�V���E�H�I�R�U�H���Y�H�V�W�L�Q�J���� �0�U���6���2�O�V�H�Q�
�V���6�7�,�� �D�Q�G���/�7�,�� �R�S�S�R�U�W�X�Q�L�W�\���S�H�U�F�H�Q�W�D�J�H�V���I�R�U��
�)�<�������D�Q�G���)�<�������Z�H�U�H���D�J�U�H�H�G���D�V���S�D�U�W���R�I���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V�����)�U�R�P���)�<���������K�L�V���L�Q�F�H�Q�W�L�Y�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���Z�L�O�O���D�O�L�J�Q���Z�L�W�K���W�K�R�V�H��
�D�S�S�O�L�F�D�E�O�H���W�R���W�K�H���R�W�K�H�U���U�H�O�H�Y�D�Q�W���(�[�H�F�X�W�L�Y�H���.�0�3�� 

�7�K�H�� �W�D�E�O�H�� �E�H�O�R�Z�� �S�U�R�Y�L�G�H�V�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �S�D�F�N�D�J�H�V���R�I�� �(�[�H�F�X�W�L�Y�H�� �.�0�3���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �P�D�[�L�P�X�P�� �µ�D�W���U�L�V�N�¶��
�S�H�U�F�H�Q�W�D�J�H���I�R�U���E�R�W�K���W�K�H���6�7�,���D�Q�G���/�7�,�����D�V���D�W���������-�X�Q�H������������ 

 TFR (1) STI LTI  

Julian Pemberton 1,750,000 80% 170% 

Peter Bryant 710,000 50% 80% 

Geoff Caton 797,300 40% 40% 

Michael Gollschewski 790,900 40% 40% 

Mike Sutton(2) 810,100 50% - 

Scott Olsen 850,000 80% 55% 

(1) Annual Total Fixed Remuneration (TFR) as at 30 June 2026 which includes base (cash) salary plus superannuation capped at the maximum 
contribution limit. 

(2) �0�U���0���6�X�W�W�R�Q�¶�V���D�J�U�H�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q���I�U�D�P�H�Z�R�U�N���G�R�H�V���Q�R�W���L�Q�F�O�X�G�H���D�Q���/�7�,�����,�Q���O�L�H�X���R�I���D�Q���/�7�,���D�Z�D�U�G�����D���U�H�W�H�Q�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W��of $250,000 was 
agreed upon appointment, reflecting the expectation that Mr M Sutton�¶s appointment �Z�R�X�O�G�� �E�H�� �I�R�U�� �D�� �S�H�U�L�R�G�� �V�K�R�U�W�H�U�� �W�K�D�Q�� �1�5�:�¶�V�� �V�W�D�Q�G�D�U�G��
three-year LTI performance period. A further cash-based payment has been agreed in lieu of LTI, with $125,000 payable in FY27, subject to 
�W�K�H���D�J�U�H�H�G���S�H�U�I�R�U�P�D�Q�F�H���F�R�Q�G�L�W�L�R�Q�V���� �7�K�L�V���D�U�U�D�Q�J�H�P�H�Q�W���U�H�I�O�H�F�W�V���W�K�H���H�[�S�H�F�W�D�W�L�R�Q���W�K�D�W���0�U���0���6�X�W�W�R�Q�¶�V�� �H�P�S�O�R�\�P�H�Q�W���Z�L�O�O���Q�R�W���F�R�Q�W�L�Q�X�H��for the full 
three-year performance period of the FY26 LTI plan. 
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�$�V���W�K�H���*�U�R�X�S���F�R�Q�W�L�Q�X�H�V���W�R���J�U�R�Z�����L�W���L�V���L�P�S�R�U�W�D�Q�W���W�K�D�W���(�[�H�F�X�W�L�Y�H���.�0�3���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�P�D�L�Q�V���D�S�S�U�R�S�U�L�D�W�H���W�R���D�W�W�U�D�F�W���D�Q�G���U�H�W�D�L�Q���K�L�J�K��
�F�D�O�L�E�U�H�� �O�H�D�G�H�U�V�� �Z�K�R�� �F�D�Q�� �V�X�S�S�R�U�W�� �V�W�U�R�Q�J�� �E�X�V�L�Q�H�V�V�� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �O�R�Q�J���W�H�U�P�� �Y�D�O�X�H�� �F�U�H�D�W�L�R�Q���� �(�[�H�F�X�W�L�Y�H�� �.�0�3�� �I�L�[�H�G�� �D�Q�Q�X�D�O��
�U�H�P�X�Q�H�U�D�W�L�R�Q�� �L�V�� �G�H�W�H�U�P�L�Q�H�G�� �E�\�� �K�D�Y�L�Q�J�� �U�H�J�D�U�G���W�R�� �D�� �U�D�Q�J�H�� �R�I���I�D�F�W�R�U�V���� �L�Q�F�O�X�G�L�Q�J�� �U�R�O�H���V�F�R�S�H���� �H�[�S�H�U�L�H�Q�F�H���� �F�D�S�D�E�L�O�L�W�\���� �S�H�U�I�R�U�P�D�Q�F�H����
�P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V�����D�Q�G���L�Q�W�H�U�Q�D�O���U�H�O�D�W�L�Y�L�W�L�H�V�����1�5�:���H�Q�J�D�J�H�V���H�[�W�H�U�Q�D�O���F�R�Q�V�X�O�W�D�Q�W�V���Z�K�H�U�H���D�S�S�U�R�S�U�L�D�W�H���W�R���E�H�Q�F�K�P�D�U�N���(�[�H�F�X�W�L�Y�H���.�0�3��
�U�H�P�X�Q�H�U�D�W�L�R�Q���S�U�D�F�W�L�F�H�V���D�J�D�L�Q�V�W���W�K�H���P�D�U�N�H�W���� 

�$�V�� �G�L�V�F�O�R�V�H�G�� �L�Q���W�K�H�� ���������� �1�R�W�L�F�H���R�I�� �0�H�H�W�L�Q�J�� �±���$�*�0���� �W�K�H���%�R�D�U�G�� �D�Z�D�U�G�H�G�� �0�U�� �-�� �3�H�P�E�H�U�W�R�Q�� �D���7�)�5�� �L�Q�F�U�H�D�V�H�� �I�U�R�P�� ���������������������� �W�R��
�����������������������H�I�I�H�F�W�L�Y�H�������-�X�O�\���������������7�K�H���L�Q�F�U�H�D�V�H���U�H�I�O�H�F�W�H�G���E�U�R�D�G�H�U���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V�����0�U���-���3�H�P�E�H�U�W�R�Q�¶�V���H�[�W�H�Q�V�L�Y�H���H�[�S�H�U�L�H�Q�F�H���D�Q�G��
�F�D�S�D�E�L�O�L�W�\�����D�Q�G���W�K�H���L�Q�F�U�H�D�V�H�G���V�F�D�O�H���D�Q�G���F�R�P�S�O�H�[�L�W�\���R�I���W�K�H���&�(�2���U�R�O�H�����L�Q�F�O�X�G�L�Q�J���W�K�H���E�U�R�D�G�H�U���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���D�U�L�V�L�Q�J���I�U�R�P���W�K�H���)�U�H�G�R�Q��
�D�F�T�X�L�V�L�W�L�R�Q�����W�K�H���H�V�W�D�E�O�L�V�K�P�H�Q�W���R�I���W�K�H���&�R�P�S�D�Q�\�
�V���I�R�X�U�W�K���Q�H�Z���S�L�O�O�D�U�����(�0�,�7���D�Q�G���W�K�H���F�R�Q�W�L�Q�X�H�G���J�U�R�Z�W�K���R�I���W�K�H���*�U�R�X�S�����)�R�O�O�R�Z�L�Q�J���W�K�L�V��
�D�G�M�X�V�W�P�H�Q�W���� �W�K�H�� �%�R�D�U�G�� �F�R�Q�V�L�G�H�U�V�� �W�K�H�� �&�(�2�¶�V�� �I�L�[�H�G�� �U�H�P�X�Q�H�U�D�W�L�R�Q���W�R�� �E�H�� �Z�H�O�O�� �S�R�V�L�W�L�R�Q�H�G���� �K�D�Y�L�Q�J�� �U�H�J�D�U�G�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �V�L�]�H����
�G�L�Y�H�U�V�L�W�\�����D�Q�G���J�U�R�Z�W�K���S�U�R�I�L�O�H�����$�F�F�R�U�G�L�Q�J�O�\�����Q�R���I�X�U�W�K�H�U���L�Q�F�U�H�D�V�H���W�R���0�U���-���3�H�P�E�H�U�W�R�Q�¶�V���7�)�5���Z�L�O�O���E�H���F�R�Q�V�L�G�H�U�H�G���X�Q�W�L�O���)�<�������� 

�)�L�[�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q���I�R�U���R�W�K�H�U���(�[�H�F�X�W�L�Y�H���.�0�3���Z�D�V���U�H�Y�L�H�Z�H�G���D�V���S�D�U�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�Q�Q�X�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�Y�L�H�Z���S�U�R�F�H�V�V�����7�K�H��
�)�<�������D�G�M�X�V�W�P�H�Q�W�V���U�H�I�O�H�F�W�H�G���P�D�U�N�H�W���U�H�O�D�W�H�G���E�D�V�H���V�D�O�D�U�\���L�Q�F�U�H�D�V�H�V���D�Q�G���W�K�H���V�W�D�W�X�W�R�U�\���V�X�S�H�U�D�Q�Q�X�D�W�L�R�Q���L�Q�F�U�H�D�V�H���I�U�R�P�������-�X�O�\��������������
�7�K�H���D�S�S�U�R�Y�H�G���E�D�V�H���V�D�O�D�U�\���L�Q�F�U�H�D�V�H�V���Z�H�U�H�������������I�R�U���0�U���0���6�X�W�W�R�Q�����0�U���0���*�R�O�O�V�F�K�H�Z�V�N�L���D�Q�G���0�U���*���&�D�W�R�Q�����1�R���L�Q�F�U�H�D�V�H���Z�D�V���D�S�S�U�R�Y�H�G��
�I�R�U���0�U���3���%�U�\�D�Q�W�����G�X�H���W�R���K�L�V���V�K�R�U�W���W�H�Q�X�U�H���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�����0�U���6���2�O�V�H�Q�¶�V���U�H�P�X�Q�H�U�D�W�L�R�Q���Z�D�V���D�J�U�H�H�G���R�Q���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���)�U�H�G�R�Q��
�D�F�T�X�L�V�L�W�L�R�Q�����D�V���G�H�W�D�L�O�H�G���L�Q���V�H�F�W�L�R�Q���������� 

�)�L�[�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V���I�R�U���R�W�K�H�U���(�[�H�F�X�W�L�Y�H���.�0�3���D�U�H���E�H�L�Q�J���U�H�Y�L�H�Z�H�G���I�R�U���)�<�������� �K�D�Y�L�Q�J���U�H�J�D�U�G���W�R���U�R�O�H���V�F�R�S�H���� �P�D�U�N�H�W��
�S�R�V�L�W�L�R�Q�L�Q�J���� �L�Q�W�H�U�Q�D�O�� �U�H�O�D�W�L�Y�L�W�L�H�V���� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �U�H�W�H�Q�W�L�R�Q�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���� �$�Q�\�� �D�G�M�X�V�W�P�H�Q�W�V�� �Z�L�O�O�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �W�K�U�R�X�J�K�� �W�K�H��
�&�R�P�S�D�Q�\�¶�V���Q�R�U�P�D�O���J�R�Y�H�U�Q�D�Q�F�H���S�U�R�F�H�V�V�H�V���D�Q�G���G�L�V�F�O�R�V�H�G���Z�K�H�U�H���U�H�T�X�L�U�H�G�� 
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�)�R�U�� �)�<�������� �W�K�H�� �%�R�D�U�G�� �G�H�F�L�G�H�G�� �W�R�� �H�[�S�D�Q�G�� �W�K�H�� �Q�X�P�E�H�U�� �R�I�� �S�H�U�I�R�U�P�D�Q�F�H�� �K�X�U�G�O�H�V�� �L�Q�� �W�K�H�� �6�7�,�� �S�O�D�Q�� �I�U�R�P�� �W�Z�R�� �I�L�Q�D�Q�F�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H��
�K�X�U�G�O�H�V���W�R���D���P�L�[���R�I���I�L�Q�D�Q�F�L�D�O���D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O���K�X�U�G�O�H�V�����7�K�H���%�R�D�U�G���F�R�Q�V�L�G�H�U�V���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�V���W�R���E�H���D�S�S�U�R�S�U�L�D�W�H���D�V���W�K�H�\��
�D�U�H�� �D�O�L�J�Q�H�G�� �Z�L�W�K�� �W�K�H�� �*�U�R�X�S�¶�V�� �R�Y�H�U�D�O�O�� �R�E�M�H�F�W�L�Y�H�� �R�I���� �G�H�O�L�Y�H�U�L�Q�J�� �S�U�R�I�L�W�D�E�O�H�� �J�U�R�Z�W�K���� �V�W�U�H�Q�J�W�K�H�Q�L�Q�J�� �G�L�V�F�L�S�O�L�Q�H�� �L�Q�� �F�D�V�K�� �P�D�Q�D�J�H�P�H�Q�W����
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�R�X�W�F�R�P�H�V�����7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�X�P�P�D�U�L�V�H�V���W�K�H���N�H�\���F�R�P�S�R�Q�H�Q�W�V���D�Q�G���R�S�H�U�D�W�L�R�Q���R�I���W�K�H���)�<�������6�7�,���S�O�D�Q�� 

FY26 STI Plan 

Participants Executive KMP 

Plan 
Approval 

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

Performance 
Period 

One-year performance period beginning 1 July 2025 and ended 30 June 2026. 

Award Value Award value is equal to a percentage of the Executive �.�0�3�¶�V���7�)�5��(as shown in 6.4). 

Award Type 
and Deferral 

100% cash based. The award is paid at the end of the performance period, with no required deferral or holding period. The 
Board retains the right to defer assessment of the award until a later point in time if it deems necessary under the circumstance. 

Testing and 
Vesting 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 2026 Annual Financial Statements. Subject to the achievement of the performance hurdles across the 
performance period, award will vest post approval of the financial statements by the Board of Directors. 

Exercise of 
Board 
Discretion 

The Board will not apply positive discretion to the assessment of STI award. The Board continues to retain the right to moderate 
any award earned downwards in circumstances it deems appropriate, including but not limited to areas of safety performance. 
Refer to section 8.4 for more detail on the Board Discretion. 

Malus & 
Clawback 

NRW may adjust the value of the award paid under this plan in circumstances approved by the N&RC including, but not limited 
to, unpaid claims where the value of the claim has previously been assessed under this plan. 
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FY26 STI Plan 

If Target 1 is met, performance between targets will result in pro-rata award. 

Scorecard for the CEO and CFO 
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(1) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(2) Targets were set prior to completion of the Fredon acquisition. Accordingly, the assessment of performance against these targets excludes 

the impact of Fredon. 
(3) Debtor book, by value, within contract payment terms. 
(4) Measured against the midpoint of initial guidance set for the following year (i.e., FY27). 
(5) Specific objectives are not disclosed as they may be commercially sensitive, forward-looking or relate to confidential business initiatives. 
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FY26 STI Plan 
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(1) The weighting of Target 1 is 18.33%, achievement beyond this target is assessed on a pro rata basis. 
(2) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(3) Debtor book, by value, within contract payment terms. 
(4) Measured against Board approved targets set for the following year (i.e., FY27). 
(5) Specific objectives are not disclosed as they may be commercially sensitive, forward-looking or relate to confidential business initiatives. 
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Safety  
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����  
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�0�L�Q�L�P�X�P 
�!����  

Work in hand 
(WIH) 

������  �����R�I���:�,�+���7�D�U�J�H�W���V�H�F�X�U�H�G���R�I���Q�H�[�W���\�H�D�U�¶�V���U�H�Y�H�Q�X�H��
�E�X�G�J�H�W���D�W���������-�X�Q�H 

������  

(1) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(2) Target 1 and Target 2 both carry 20% weightings, Target 3 carries a 40% weighting towards the overall hurdle score.  
(3) Proactive safety activities and behaviours that support effective risk management. 
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�W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �K�X�U�G�O�H�V�� �F�K�R�V�H�Q�� �W�R�� �E�H�� �D�S�S�U�R�S�U�L�D�W�H�� �D�V�� �W�K�H�\�� �D�U�H�� �I�R�F�X�V�H�G�� �R�Q�� �G�H�O�L�Y�H�U�L�Q�J�� �L�Q�F�U�H�D�V�H�G�� �H�D�U�Q�L�Q�J�V�� �D�Q�G�� �J�U�R�Z�W�K���L�Q��
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�D�W���W�K�H�������������(�*�0�� 

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�X�P�P�D�U�L�V�H�V���W�K�H���N�H�\���F�R�P�S�R�Q�H�Q�W�V���D�Q�G���R�S�H�U�D�W�L�R�Q���R�I���W�K�H���)�<�������/�7�,���3�O�D�Q�� 

FY26 LTI Plan 

Participants All Executive KMP (1) 

Plan Approval The structure of the plan and quantum of performance rights awarded to the CEO was approved by shareholders at the 
April 2026 EGM. Please see the 2026 Notice of Extraordinary General Meeting for further details. 

Performance 
Period Three-year performance period beginning 1 July 2025 and ending 30 June 2028. 

Award Value Grant of performance rights is equal to a percentage of the Executive �.�0�3�¶�V���7�)�5. 

Valuation 
Assumptions 

The value per Performance Right to determine the total performance rights allocated under this plan is based on the 
30 day VWAP to 30 June 2025, being $2.89 per share. 

Testing and 
Vesting Date 

The vesting of performance rights will be calculated for the performance period at or before vesting date. 

Subject to the achievement of the performance hurdles across the performance period, performance rights will vest on 
30 September 2028. 

Board Discretion No positive Board discretion will apply to LTI vesting. The Board continues to maintain the right to exercise negative 
discretion, where it considers appropriate. Refer to section 8.4 for more detail on the Board Discretion. 

Leaver Provisions 

�,�I���D�Q���(�[�H�F�X�W�L�Y�H���.�0�3�¶�V���H�P�S�O�R�\�P�H�Q�W���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\���F�H�D�V�H�V���I�R�U���U�H�D�V�R�Q�V���R�W�K�H�U���W�K�D�Q���G�H�D�W�K���R�U���S�H�U�P�D�Q�H�Q�W���G�L�V�D�E�L�O�L�W�\�����D�Q�\��
unvested Performance rights will lapse and expire unless the Board considers it appropriate in the circumstances to 
consider the vesting of any unvested performance rights. Where an Executive KMP has died or becomes permanently 
disabled, the Board may determine that the performance rights will not lapse and will be tested against the vesting hurdles 
on the applicable vesting dates. 

Change of Control 

Upon a change of control occurring, the following rules will apply to determine how performance rights should vest or 
lapse.  

�x Performance rights that have met the vesting hurdle will vest on a date to be determined before the change 
of control date.  

�x Performance rights which have met the vesting hurdle as a consequence of the change of control (for example 
a share price increment) will vest on a date to be determined before the change of control date. 

In respect of performance rights which have not yet met the vesting hurdle, the N&RC may (in its absolute discretion) 
determine that all or a portion of these performance rights will vest, notwithstanding that time restrictions or performance 
conditions applicable to the performance rights have not been satisfied. Vesting in this regard would be subject to 
shareholder approval. 

Malus & Clawback NRW may adjust the value of the award paid under this plan in circumstances approved by the N&RC including, but not 
limited to, unpaid claims where the value of the claim has previously been assessed under this plan. 

Performance 
Hurdle 

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 below performance hurdles being met. Where 
performance is above the Target 1 but below the Target 2, the performance rights will vest pro rata to actual achievement. 
Absolute TSR performance is required to be positive for any vesting to occur under the relative TSR performance hurdle. 

Performance hurdles for the vesting of performance rights under the plan are included below 

 
�+�X�U�G�O�H�� 

�:�H�L�J�K�W�L�Q�J 

�7�D�U�J�H�W���� 

�������� ���Y�H�V�W�L�Q�J�� 

�7�D�U�J�H�W���� 

�������������Y�H�V�W�L�Q�J�� 

Relative TSR �± 
Selected peer group �������� ������������  ���� �W�K���S�H�U�F�H�Q�W�L�O�H �•������ �W�K���S�H�U�F�H�Q�W�L�O�H 

�5�H�O�D�W�L�Y�H���7�6�5���±���6�H�F�W�R�U��
�,�Q�G�H�[���$�Q�F�K�R�U�������� 

������������  ���� �W�K���S�H�U�F�H�Q�W�L�O�H �•������ �W�K���S�H�U�F�H�Q�W�L�O�H 

�(�3�6������ ������������  �����������F�H�Q�W�V �����������F�H�Q�W�V 

  
(1) Excluding Mr M Sutton see section 6.4. 
(2) The Selected Peer Group includes: Macmahon (ASX: MAH), Monadelphous (ASX: MND), Emeco (ASX: EHL), SRG Global (ASX: SRG), 

Southern Cross Electrical (ASX: SXE), Perenti (ASX: PRN), Civmec (ASX: CVL), Downer EDI (ASX: DOW), GR Engineering Services (ASX: 
GNG) and Symal Group (ASX: SYL). 

(3) The Sector Index Anchor is comprised of the constituents of the ASX200 �± Industrials Index. 
(4) Underlying EPS is used for the assessment of this performance hurdle. 
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������ �/�R�Q�J���7�H�U�P���µ�$�W���5�L�V�N�¶���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�Q�W�L�Q�X�H�G 

�'�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���/�7�,���3�O�D�Q�V���Z�K�L�F�K���K�D�Y�H���Y�H�V�W�H�G���R�U���D�U�H���R�X�W�V�W�D�Q�G�L�Q�J���G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���D�U�H���R�X�W�O�L�Q�H�G���E�H�O�R�Z�� 

Plan FY26 LTI Plan FY25 LTI Plan FY24 LTI Plan 

Plan Details Plan approved by shareholders at the 2026 EGM. Plan approved by shareholders at the 2024 AGM. Plan approved by shareholders at the 2023 AGM. 

Performance 
Period FY26, FY27, FY28 FY25, FY26, FY27 FY24, FY25, FY26 

Value Period FY26 FY25 FY24 

Vesting Date 30 September 2028 30 September 2027 30 September 2026 

Performance 
Hurdles 

Details of the FY26 LTI Plan performance hurdles can be found 
at section 6.7, above. 

 

Relative 
TSR(1) 

Gate Positive TSR 
Target 1 Between 50th and 75th percentile 
Target 2 At or above 75th percentile 

Relative 
TSR(2) 

Target 1 Between 50th and 75th percentile 

Target 2 At or above 75th percentile 

EPS 
Target 1 34.1c 
 Target 2 39.2c 

  

Details of the FY25 LTI Plan performance  
hurdles can be found in the FY25 Remuneration Report. 
 

Relative 
TSR(4) 

Gate None 

Target 1 Between 50th and 75th percentile 

Target 2 At or above 75th percentile 

EPS 
Target 1 31.6c 

Target 2 36.3c 
 

Details of the FY24 LTI Plan performance  
hurdles can be found in the FY24 Remuneration Report. 
 

Relative 
TSR(3) 

Gate None 

Target 1 Between 50th and 75th percentile 

Target 2 At or above 75th percentile 

EPS 
Target 1 26.8c 

Target 2 30.8c 
 

Performance 
Rights 
Outstanding 

3,719,213(4) 2,403,430 2,586,095 

(1) Compared to the Relative TSR Peer Group which are Macmahon (ASX: MAH), Monadelphous (ASX: MND), Emeco (ASX: EHL), SRG Global (ASX: SRG), Southern Cross Electrical (ASX: SXE), Perenti (ASX: PRN),  
Civmec (ASX: CVL), Downer EDI (ASX: DOW), GR Engineering Services (ASX: GNG) and Symal Group (ASX: SYL). 

(2) The Sector Index Anchor is comprised of the constituents of the ASX200 �± Industrials Index. 
(3) Compared to the Relative TSR Peer 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) Excludes additional performance rights for Mr S Olsen, issued in FY26, refer to section 6.4. 
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������ �/�R�Q�J���7�H�U�P���µ�$�W���5�L�V�N�¶���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�Q�W�L�Q�X�H�G 

�7�K�H�� �I�R�O�O�R�Z�L�Q�J���F�K�D�U�W�� �V�X�P�P�D�U�L�V�H�V�� �W�K�H�� �U�H�P�X�Q�H�U�D�W�L�R�Q���F�\�F�O�H�� �D�Q�G�� �W�L�P�H�O�L�Q�H�V���I�R�U���W�K�H�� �U�H�O�H�Y�D�Q�W�� �D�Z�D�U�G�� �S�H�U�L�R�G�V�� �L�Q�� �S�O�D�F�H�� �I�R�U�� �W�K�H�� �&�(�2�����7�K�H�� �)�<������ �/�7�,���$�Z�D�U�G�� �L�V�� �F�X�U�U�H�Q�W�O�\�� �X�Q�G�H�U�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �D�Q�G�� �Z�L�O�O�� �E�H���S�X�W���I�R�U��
�6�K�D�U�H�K�R�O�G�H�U���D�S�S�U�R�Y�D�O���D�W���W�K�H�������������$�*�0�� 

    ��    �)�<�������/�7�,���$�Z�D�U�G�V���9�H�V�W�H�G���D�Q�G���2�X�W�V�W�D�Q�G�L�Q�J 
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������ �6�K�R�U�W���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���2�X�W�F�R�P�H�V 

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���S�U�R�Y�L�G�H�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���R�X�W�F�R�P�H���R�I���W�K�H���6�7�,���3�O�D�Q���I�R�U���H�D�F�K���(�[�H�F�X�W�L�Y�H���.�0�3���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G������ �-�X�Q�H ������ ������
�7�K�H���Y�D�O�X�H���R�I���W�K�H���D�Z�D�U�G���L�V���R�X�W�O�L�Q�H�G���L�Q���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���W�D�E�O�H���L�Q���V�H�F�W�L�R�Q������������ 

  FY26   FY25  

 STI Earned 
STI 

Deferred  

STI 
Forfeited 

STI Earned 
STI 

Deferred 
STI 

Forfeited 

Julian Pemberton 100.0% 0.0% 0.0% 24.0%(2)  54.0%(3) 22.0% 

Peter Bryant 100.0% 0.0% 0.0% - - - 

Geoff Caton 100.0% 0.0% 0.0% 18.0%    0.0%(4) 82.0% 

Michael Gollschewski 95.9% 0.0% 4.0% 100.0% 0.0% 0.0% 

Mike Sutton 95.7% 0.0% 4.3% 26.4%(2) 0.0% 73.6% 

Scott Olsen(1) 100.0% 0.0% 0.0% - - - 

(1) Mr S Olsen was appointed 7 October 2025. The FY26 STI award has not been pro-rated, as Mr S Olsen had responsibility for Fredon and its 
performance for the full FY26 period, inclusive of the period prior to the acquisition by NRW. 

(2) �0�U���-���3�H�P�E�H�U�W�R�Q���D�Q�G���0�U���0���6�X�W�W�R�Q�¶�V���)�<�������6�7�,���H�D�U�Q�H�G���Z�D�V���I�R�O�O�R�Z�L�Q�J���W�K�H���D�S�S�O�L�F�D�W�L�R�Q���R�I���W�K�H���6�D�I�H�W�\���0�R�G�H�U�D�W�R�U�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�Ke disclosures 
set out in the FY25 Remuneration Report. 

(3) �0�U���-���3�H�P�E�H�U�W�R�Q�¶�V deferred portion of the FY25 STI, was forfeited in full as outlined in the letter from the Chairperson �X�Q�G�H�U���µ�)�L�Q�D�O���D�V�V�H�V�V�P�H�Q�W��
of FY25 STI �± �2�Q�H�6�W�H�H�O���G�H�I�H�U�U�H�G���D�P�R�X�Q�W�¶�� 

(4) Mr G Caton did not meet the FY25 earnings target 1 due to the OneSteel impairment, and therefore, no deferral of award was applied.  
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������ �6�K�R�U�W���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V 

�7�K�H���R�X�W�F�R�P�H�V���R�I���W�K�H���6�7�,���3�O�D�Q���D�U�H���R�X�W�O�L�Q�H�G���E�H�O�R�Z�� 

�6�7�,���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H�������������±���&�(�2 

Performance 
Hurdle 

Hurdle 
Weighting 

Performance Assessment against hurdles 
STI 

Outcome 
Performance 
Commentary 

EBITA (1)(2) 70% 

 

70% 

The Company achieved 
an underlying EBITA of 

$252.6M (excluding 
Fredon), reflecting strong 
financial performance and 
exceeding the initial high-

end guidance. 

Cash 
Management 
(Receivables) (2) 

5% 

 

5% 

Cash management 
(receivables within 

payment terms) for FY26 
exceeded 95% (excluding 

Fredon), outperforming 
the approved target. 

Following Year 
Earnings 
(EBITA 
Growth) (1)(3) 

10% 

 

10% 

FY27 earnings growth 
was assessed by 

reference to the mid point 
of Board approved FY27 

guidance of $320M - 
$330M, representing 

12.6% growth on FY26 
underlying EBITA of 

$288.6M. 

Safety �± 
TRIFR(2) 

5% 

 
 

5% 

The Group achieved a 
FY26 TRIFR of 3.90 
(excluding Fredon), a 
reduction of 2.15, from 
the commencement of 

FY26. 

Safety �± CRM(2) 10% 

 

10% 

Achieved in full (excluding 
Fredon), reflecting 
delivery of the four 

approved CRM 
objectives: CRM rollout to 

applicable operations; 
critical control 

verifications for 
operational leaders; 

critical control checklists 
for workers and 

subcontractors; and a KPI 
monitoring process for 

verification participation. 

STI achieved 100%  100%  

Fatality 
Moderator 

  N/A 

The fatality moderator 
was not applied as there 
were no fatalities during 

the year. 

TOTAL STI 
EARNED 

  100%  

(1) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(2) Fredon has been excluded from this performance assessment, as the relevant targets were set and approved prior to completion of 

the acquisition. 
(3) Fredon has been included in this performance assessment, as the hurdle is forward-�O�R�R�N�L�Q�J���D�Q�G���U�H�I�O�H�F�W�V���W�K�H���*�U�R�X�S�¶�V���H�[�S�H�F�W�H�G���S�H�U�I�R�U�P�D�Q�F�H��

following completion of the acquisition. 
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CFO 

Performance 
Hurdle 

Hurdle 
Weighting 

Peter Bryant 
STI 

Outcome 
Performance Commentary 

EBITA (1)(2) 60% 

 

60% 

The Company achieved an 
underlying EBITA of 
$252.6M (excluding 

Fredon), reflecting strong 
financial performance and 
exceeding the initial high-

end guidance. 

Cash 
Management 
(Receivables) (2) 

5% 

 

5% 

Cash management 
(receivables within payment 
terms) for FY26 exceeded 
95% (excluding Fredon), 

outperforming the approved 
target. 

Following Year 
Earnings 
(EBITA Growth)  

(1) (3) 

10% 

 

10% 

FY27 earnings growth was 
assessed by reference to 

the mid point of Board 
approved FY27 guidance of 

$320M - $330M, 
representing 12.6% growth 
on FY26 underlying EBITA 

of $288.6M. 

Safety �± 
TRIFR(2) 

5% 

 

5% 

The Group achieved a FY26 
TRIFR of 3.90 (excluding 

Fredon), a reduction of 2.15, 
from the commencement of 

FY26. 

Safety �± CRM(2) 10% 

 

10% 

Achieved in full (excluding 
Fredon), reflecting delivery 
of the four approved CRM 
objectives: CRM rollout to 

applicable operations; 
critical control verifications 

for operational leaders; 
critical control checklists for 
workers and subcontractors; 

and a KPI monitoring 
process for verification 

participation. 

Strategic 
Objectives 

10% 

 

10% Strategic objectives 
achieved. 

STI achieved 100%  100%  

Fatality 
Moderator 

  N/A  

TOTAL STI 
EARNED  

  100%  

(1) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(2) Fredon impact has been excluded from this performance assessment, as the relevant targets were set and approved prior to completion of the 

acquisition. 
(3) Fredon impact has been included in this performance assessment, as the hurdle is forward-�O�R�R�N�L�Q�J�� �D�Q�G�� �U�H�I�O�H�F�W�V�� �W�K�H�� �*�U�R�X�S�¶�V�� �H�[�S�H�F�W�H�G��

performance following completion of the acquisition.  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7�� 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

������ �6�K�R�U�W���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V���&�R�Q�W�L�Q�X�H�G 

�6�7�,���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H�������������±���2�W�K�H�U���(�[�H�F�X�W�L�Y�H���.�0�3���F�R�Q�W�L�Q�X�H�G 

COOs 

Performance 
Hurdle 

Hurdle 
Weighting 

Geoff Caton Michael Gollschewski  Mike Sutton 

EBITA (1)   55% 
Achieved �± Target 1 and 2 

(55% outcome) 

Achieved �± Target 1 and 2 

(55% outcome) 

Achieved �± Target 1 and 2 

(55% outcome) 

Cash 
Management 
(Receivables)  

10% 
Achieved �± above 95%  

(10% outcome) 

Achieved �± above 95%  

(10% outcome) 

Achieved �± above 95%  

(10% outcome) 

Following Year 
Earnings 
(EBITA Growth) 
(2)   

10% 

Achieved �±  
Undisclosed(2)  

(10% outcome) 

Partially Achieved �± 
Undisclosed(2)   

(5.9% outcome) 

Partially Achieved �± 
Undisclosed(2)  

(5.7% outcome) 

Safety �± TRIFR  5% 
Achieved �± 3.40  

(5% outcome) 

Achieved �± 5.04  

(5% outcome) 

Achieved �± 2.60  

(5% outcome) 

Safety �± CRM 10% 
Achieved  

(10% outcome) 

Achieved  

(10% outcome) 

Achieved  

(10% outcome) 

Strategic 
Objectives 10% 

Achieved  

(10% outcome) 

Achieved  

(10% outcome) 

Achieved  

(10% outcome) 

STI achieved 100.0% 100.0% 95.9% 95.7% 

Fatality 
Moderator  

N/A N/A N/A 

TOTAL STI 
EARNED 

 100.0% 95.9% 95.7% 

(1) Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions. 
(2) Performance outcome is considered commercially sensitive and is therefore undisclosed. Disclosure will be provided in the FY27 Remuneration 

Report. 

 

CEO Fredon  

Performance 
Hurdle 

Hurdle Weighting Scott Olsen 

EBITA (1)   80% 
 Achieved �± Target 1, 2 and 3 

(80% Outcome)  

Safety �± TRIFR  5% 
Achieved �± 4.06  

(5% outcome) 

Safety �± Lead 
Indicator 
Minimum 

5% 
Achieved  

(5% outcome) 

Work In Hand 10% 
Achieved �± Above 65%  

(10% outcome) 

TOTAL STI 
EARNED 

100% 100% 

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

 

  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7�� 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

8 LONG-�7�(�5�0���µ�$�7-�5�,�6�.�¶���(�;�(�&�8�7�,�9�(���.�0�3���5�(�0�8�1�(�5�$�7�,�2�1 OUTCOMES 

������ �/�R�Q�J���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���2�X�W�F�R�P�H�V 

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H�V���S�U�R�Y�L�G�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���Y�H�V�W�L�Q�J���R�X�W�F�R�P�H���R�I���W�K�H���)�<�������/�7�,���3�O�D�Q���D�Q�G���W�K�H���D�Q�W�L�F�L�S�D�W�H�G���Y�H�V�W�L�Q�J���R�X�W�F�R�P�H���R�I���W�K�H��
�)�<�������/�7�,���3�O�D�Q���I�R�U���H�D�F�K���(�[�H�F�X�W�L�Y�H���.�0�3�����7�R���L�P�S�U�R�Y�H���W�U�D�Q�V�S�D�U�H�Q�F�\�����Z�H���K�D�Y�H���E�U�R�X�J�K�W���I�R�U�Z�D�U�G���W�K�H���G�L�V�F�O�R�V�X�U�H���R�I���W�K�H���)�<�������/�7�,���S�O�D�Q��
�D�V�V�H�V�V�P�H�Q�W���Z�K�L�F�K���L�V���Q�R�W���G�X�H���W�R���Y�H�V�W���X�Q�W�L�O���������6�H�S�W�H�P�E�H�U���������������)�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���Y�H�V�W�L�Q�J���K�X�U�G�O�H�V�����D�V�V�H�V�V�P�H�Q�W���D�Q�G��
�R�X�W�F�R�P�H�V���D�U�H���S�U�R�Y�L�G�H�G���D�W���V�H�F�W�L�R�Q���������������D�Q�G���������������E�H�O�R�Z���� 

���������� �)�<�������/�7�,���3�O�D�Q���2�X�W�F�R�P�H�V�� 

�7�K�L�V���W�D�E�O�H���V�H�W�V���R�X�W���W�K�H���Y�H�V�W�L�Q�J���R�X�W�F�R�P�H���R�I���W�K�H���)�<������ �/�7�,���3�O�D�Q�����Z�K�L�F�K���F�R�Y�H�U�H�G���W�K�H���W�K�U�H�H���\�H�D�U���S�H�U�I�R�U�P�D�Q�F�H���S�H�U�L�R�G���F�R�P�P�H�Q�F�L�Q�J��
�� �-�X�O�\���������������H�Q�G�L�Q�J���������-�X�Q�H���������������7�K�L�V���3�O�D�Q���Y�H�V�W�H�G���R�Q���������6�H�S�W�H�P�E�H�U������������ 

Name LTI Plan 
Allocation 

Date 
Vesting 

Date 

Performance 
Rights 

Granted 
(Number) 

Value at 
Grant Date  (1)  

($) 

Performance 
Rights 
Vested 

(%) 

Performance 
Rights 
Vested 

(Number) 

Julian Pemberton FY23 LTI Plan  18/11/2022 30/09/2025 862,167   1,560,522  100%  862,167  

Geoff Caton FY23 LTI Plan 18/11/2022 30/09/2025 137,620   249,092  100%  137,620  

Michael Gollschewski FY23 LTI Plan 08/02/2023 30/09/2025 55,804   101,005  100%  55,804  

(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 2022 and $1.81 for the FY23 LTI Plan. 

���������� �)�<�������/�7�,���3�O�D�Q���2�X�W�F�R�P�H�V�� 

�7�K�L�V�� �W�D�E�O�H�� �V�H�W�V�� �R�X�W�� �W�K�H�� �Y�H�V�W�L�Q�J�� �R�X�W�F�R�P�H�� �R�I�� �W�K�H�� �)�<������ �/�7�,�� �3�O�D�Q���� �Z�K�L�F�K�� �F�R�Y�H�U�V�� �W�K�H�� �W�K�U�H�H���\�H�D�U�� �S�H�U�I�R�U�P�D�Q�F�H�� �S�H�U�L�R�G�� �F�R�P�P�H�Q�F�L�Q�J��
�� �-�X�O�\ �������������H�Q�G�L�Q�J���������-�X�Q�H���������������:�K�L�O�H���S�H�U�I�R�U�P�D�Q�F�H���K�D�V���E�H�H�Q���D�V�V�H�V�V�H�G���D�V���D�W���������-�X�Q�H���������������W�K�H���S�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V���Z�L�O�O���Q�R�W��
�Y�H�V�W���X�Q�W�L�O���������6�H�S�W�H�P�E�H�U�������������D�Q�G���Z�L�O�O���E�H���V�X�E�M�H�F�W���W�R���F�R�Q�W�L�Q�X�H�G���H�P�S�O�R�\�P�H�Q�W���� 

Name LTI Plan 
Allocation 

Date 
Vesting 

Date 

Performance 
Rights 

Granted 
(Number) 

Value at 
Grant Date  (1)  

($) 

Performance 
Rights to 

Vest 
(%) 

Performance 
Rights to 

Vest 
(Number) 

Julian Pemberton FY24 LTI Plan 30/11/2023 30/09/2026  693,333  1,622,399 75% 520,000 

Geoff Caton FY24 LTI Plan 30/11/2023 30/09/2026  126,342  295,640 75% 94,757 

Michael Gollschewski FY24 LTI Plan 30/11/2023 30/09/2026  125,521  293,719 75% 94,141 

(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 2023 and $2.34 for the FY24 LTI Plan. 

������ �/�R�Q�J���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V 

���������� �)�<�������/�7�,���3�O�D�Q���0�H�D�V�X�U�H�V���D�Q�G���9�H�V�W�L�Q�J���$�V�V�H�V�V�P�H�Q�W�� 

�7�K�H�� �3�H�U�I�R�U�P�D�Q�F�H�� �U�L�J�K�W�V���L�V�V�X�H�G�� �X�Q�G�H�U�� �W�K�H�� �)�<������ �/�7�,�� �3�O�D�Q�� �Z�H�U�H�� �W�H�V�W�H�G�� �I�R�U�� �Y�H�V�W�L�Q�J�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �H�Q�G�� �R�I�� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �S�H�U�L�R�G��
������ �-�X�Q�H���������������Z�L�W�K���Y�H�V�W�L�Q�J���R�X�W�F�R�P�H�V���V�K�R�Z�Q���E�H�O�R�Z�����7�K�H���3�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V���Y�H�V�W�H�G���R�Q���������6�H�S�W�H�P�E�H�U������������ 

Performance 
Hurdle 

Hurdle 
Weighting 

Target Result 
LTI 

Earned  
Performance Commentary 

TSR 40%  $4.45   40% TSR was assessed based on sustaining performance over a minimum 
two-month period, during the performance period, using a 60-day VWAP. 
The assessment included adjustments for dividends paid during the 
period. The assessed TSR outcome was $4.45, exceeding Target 2, 
resulting in 100% vesting of this part of the award. 

Target 1  $2.92   

Target 2  $3.35   

EPS 40%  30.0cps  40% EPS performance was assessed based on achievement of the relevant 
target in any year during the performance period. The EPS Target 2 was 
achieved in FY25, with EPS calculated at 30.0 cps, including adjustments 
for the actual tax rate applied and shares issued under the performance 
rights plan. This resulted in 100% vesting of this part of the award. 

Target 1   26.0cps   

Target 2  29.9cps   

Gearing  20%  16.6% 20% Gearing was assessed based on the average gearing outcome over the 
performance period. The average gearing outcome was 16.6%, which 
met the approved performance target. As a result, this part of the award 
vested at 100%. Below  40%   

TOTAL AWARD 100%  
 

 
  



�5�(�0�8�1�(�5�$�7�,�2�1���5�(�3�2�5�7�� 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ����  

������ �/�R�Q�J���7�H�U�P���3�H�U�I�R�U�P�D�Q�F�H���0�H�D�V�X�U�H�V���&�R�Q�W�L�Q�X�H�G 

���������� �)�<�������/�7�,���3�O�D�Q���0�H�D�V�X�U�H�V���D�Q�G���9�H�V�W�L�Q�J���$�V�V�H�V�V�P�H�Q�W�� 

�7�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �U�L�J�K�W�V�� �L�V�V�X�H�G�� �X�Q�G�H�U�� �W�K�H�� �)�<������ �/�7�,�� �3�O�D�Q�� �Z�H�U�H�� �W�H�V�W�H�G�� �I�R�U�� �Y�H�V�W�L�Q�J�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �H�Q�G�� �R�I�� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �S�H�U�L�R�G��
������ �-�X�Q�H���������������Z�L�W�K���Y�H�V�W�L�Q�J���R�X�W�F�R�P�H�V���V�K�R�Z�Q���E�H�O�R�Z�����7�K�H���S�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V���Z�L�O�O���Y�H�V�W���R�Q���������6�H�S�W�H�P�E�H�U���������������V�X�E�M�H�F�W���W�R���W�K�H���3�O�D�Q��
�W�H�U�P�V���D�Q�G���U�X�O�H�V�����L�Q�F�O�X�G�L�Q�J���F�R�Q�W�L�Q�X�H�G���H�P�S�O�R�\�P�H�Q�W�� 

Performance 
Hurdle 

Hurdle 
Weighting 

Target Result 
LTI 

Earned  
Performance Commentary 

Relative TSR  50%  
50th 

percentile  25% 
�1�5�:�¶�V���7�6�5���Z�D�V���P�H�D�V�X�U�H�G���D�J�D�L�Q�V�W���W�K�H���D�S�S�U�R�Y�H�G��peer group for 
the performance period, as set out in section 6.7. NRW achieved 
a three-year TSR of 252.9%, ranking fourth out of seven 
companies, which represents the 50th percentile. This met 
Target 1 but did not meet Target 2, resulting in this part of the 
award vesting at 50%. 

Target 1  
Between 50th 

and 75th 
percentile 

  

Target 2  At or above 
75th percentile 

  

EPS 50%  39.8cps 50% 
The FY24 LTIP includes an EPS hurdle based on underlying 
EPS, assessed by reference to the audited financial statements. 
As the plan was established in FY24, the EPS target was 
structured so that it could be achieved in any year during the 
three-year performance period. 

The highest underlying EPS achieved during the performance 
period was 39.8 cps, achieved in FY26. This exceeded the 
second highest EPS outcome of 30.0 cps, achieved in FY25, and 
met the EPS performance hurdle Target 2. Accordingly, this part 
of the award vested at 100%. 

Target 1  26.8cps   

Target 2  30.8cps   

TOTAL AWARD 75%  

 

������ �3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���$�Z�D�U�G���D�Q�G���6�W�D�W�X�V 

�7�K�H�� �P�R�Y�H�P�H�Q�W�� �R�I�� �S�H�U�I�R�U�P�D�Q�F�H�� �U�L�J�K�W�V�� �L�Q���)�<������ �L�V���V�K�R�Z�Q�� �E�H�O�R�Z�����7�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �H�D�F�K���(�[�H�F�X�W�L�Y�H�� �.�0�3�� �D�F�K�L�H�Y�L�Q�J�� �W�K�H�� �U�H�O�H�Y�D�Q�W��
�S�H�U�I�R�U�P�D�Q�F�H�� �K�X�U�G�O�H�V�� �I�R�U�� �Y�H�V�W�L�Q�J�� �R�I�� �/�7�,�� �S�O�D�Q�V�� �F�X�U�U�H�Q�W�O�\�� �R�X�W�V�W�D�Q�G�L�Q�J�� �K�D�V�� �E�H�H�Q�� �U�H�I�O�H�F�W�H�G�� �L�Q�� �W�K�H�� �V�K�D�U�H�� �E�D�V�H�G�� �S�D�\�P�H�Q�W�� �H�[�S�H�Q�V�H����
�)�X�U�W�K�H�U���G�H�W�D�L�O�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���(�[�H�F�X�W�L�Y�H���.�0�3���O�R�Q�J���W�H�U�P���L�Q�F�H�Q�W�L�Y�H���D�Z�D�U�G�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���V�K�D�U�H���E�D�V�H�G���S�D�\�P�H�Q�W���H�[�S�H�Q�V�H�����D�U�H���V�H�W��
�R�X�W���L�Q���Q�R�W�H�����������L�Q���W�K�H���$�Q�Q�X�D�O���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V�� 

Name 
Allocation 

Date 

Balance 
of 

Unvested 
Equity 
Awards 
as at 1 

July 2025 
(Number) 

Granted 
in FY26 

(Number) 

Vested in 
FY26 

(Number) 

Forfeited 
in FY26 

(Number) 

Balance of 
Unvested 

Equity 
Awards as 
at 30 June 

2026 
(Number) 

Fair 
Value Per 
Security 
(Cents) 

Fair 
Value at 

Grant 
Date (2) 

($) 

Share 
Based 

Payments 
Expense 

FY26 
($) 

Julian 
Pemberton 

18/11/2022 
to 

28/04/2026 
2,145,664 1,029,412  (862,167) - 2,312,909 

37.9 to 
543.2 8,063,982 2,741,599 

Peter     
Bryant 

16/06/2025 
to 

29/04/2026 
27,649 196,540 - - 224,189 

24.8 to 
540.6 956,907 332,241 

Geoff      
Caton 

18/11/2022 
to 

29/04/2026 
365,129 110,353 (137,620) - 337,862 

17.5 to 
540.6 1,012,885  332,236 

Michael 
Gollschewski 

8/02/2023 
to 

29/04/2026 
281,670 109,467 (55,804) - 335,333 

17.5 to 
540.6 889,124 329,699 

Scott Olsen 
26/09/2025 

to 
29/04/2026 

- 206,209(1) - - 206,209 
423.0 to 
540.6 955,892 326,464 

(1) �5�H�I�H�U���W�R�����������I�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���U�H�O�D�W�L�R�Q���W�R���0�U���6���2�O�V�H�Q�¶�V���S�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V���J�U�D�Q�W���L�Q���)�<������ 
(2) The fair value at grant date represents the accounting fair value of each performance right as determined in accordance with AASB 2 Share 

Based Payment and is used for share based payment expense recognition purposes. 
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������ �%�R�D�U�G���'�L�V�F�U�H�W�L�R�Q�� 
 
�7�K�H���%�R�D�U�G���K�D�V���W�K�H���G�L�V�F�U�H�W�L�R�Q���W�R���D�G�M�X�V�W���W�K�H���6�7�,���S�D�\�P�H�Q�W���R�U���W�K�H���/�7�,���S�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V���D�Z�D�U�G�H�G������ 
 
�,�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�H���Y�D�U�L�D�E�O�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�X�W�F�R�P�H�V�����W�K�H���%�R�D�U�G���P�D�\���F�R�Q�V�L�G�H�U���D���U�D�Q�J�H���R�I���R�W�K�H�U���I�D�F�W�R�U�V���Q�R�W���H�[�S�O�L�F�L�W�O�\���L�Q�F�O�X�G�H�G���L�Q��
�W�K�H���6�7�,���V�F�R�U�H�F�D�U�G���R�U���/�7�,���S�H�U�I�R�U�P�D�Q�F�H���K�X�U�G�O�H�V�����L�Q�F�O�X�G�L�Q�J���E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R�� 

�x �7�K�H�� �D�O�L�J�Q�P�H�Q�W�� �R�I�� �L�Q�F�H�Q�W�L�Y�H�� �R�X�W�F�R�P�H�V�� �Z�L�W�K�� �W�K�H�� �E�U�R�D�G�H�U�� �F�R�Q�W�H�[�W�� �R�I�� �V�K�D�U�H�K�R�O�G�H�U�� �H�[�S�H�U�L�H�Q�F�H�� �D�Q�G�� �R�Y�H�U�D�O�O�� �V�D�I�H�W�\��
�S�H�U�I�R�U�P�D�Q�F�H���F�R�Q�V�L�G�H�U�L�Q�J���I�D�F�W�R�U�V���E�R�W�K���Z�L�W�K�L�Q���D�Q�G���R�X�W�V�L�G�H���P�D�Q�D�J�H�P�H�Q�W�¶�V���F�R�Q�W�U�R�O 

�x �7�K�H���O�H�Y�H�O���R�I���U�L�J�R�X�U���L�Q���W�K�H���P�H�D�V�X�U�H���D�Q�G���W�D�U�J�H�W���V�H�W�W�L�Q�J���S�U�R�F�H�V�V�����D�V�V�H�V�V�H�G���Z�L�W�K���W�K�H���E�H�Q�H�I�L�W���R�I���K�L�Q�G�V�L�J�K�W 
�x �7�K�H���L�P�S�D�F�W���R�I���X�Q�I�R�U�H�V�H�H�Q���H�Y�H�Q�W�V���R�Q���W�K�H���E�X�V�L�Q�H�V�V���D�Q�G���V�K�D�U�H�K�R�O�G�H�U���R�X�W�F�R�P�H�V 
�x �+�R�Z���H�I�I�H�F�W�L�Y�H�O�\���1�5�:���K�D�V���P�D�Q�D�J�H�G���U�L�V�N���D�Q�G���V�D�I�H�W�\ 
�x �$�Q�\���R�W�K�H�U���L�V�V�X�H�V���W�K�D�W���P�D�\���D�I�I�H�F�W���1�5�:�¶�V���E�U�D�Q�G���D�Q�G���U�H�S�X�W�D�W�L�R�Q 

�)�R�O�O�R�Z�L�Q�J���W�K�H���µ�V�W�U�L�N�H�¶���D�J�D�L�Q�V�W���W�K�H�������������5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�����W�K�H���%�R�D�U�G���K�D�V���F�R�P�P�L�W�W�H�G���W�K�D�W���P�R�Y�L�Q�J���I�R�U�Z�D�U�G�� 

�x �,�W���Z�L�O�O���Q�R�W���D�S�S�O�\���S�R�V�L�W�L�Y�H���G�L�V�F�U�H�W�L�R�Q���W�R���W�K�H���D�V�V�H�V�V�P�H�Q�W���R�I���6�7�,�� �D�Z�D�U�G�V���R�U���/�7�,���Y�H�V�W�L�Q�J�����K�R�Z�H�Y�H�U�����W�K�H���%�R�D�U�G���F�R�Q�W�L�Q�X�H�V���W�R��
�U�H�W�D�L�Q���W�K�H���U�L�J�K�W���W�R���P�R�G�H�U�D�W�H���D�Q�\�� �D�Z�D�U�G���H�D�U�Q�H�G���G�R�Z�Q�Z�D�U�G�V���L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V���L�W���G�H�H�P�V���D�S�S�U�R�S�U�L�D�W�H���� �L�Q�F�O�X�G�L�Q�J���E�X�W���Q�R�W��
�O�L�P�L�W�H�G���W�R���D�U�H�D�V���R�I���V�D�I�H�W�\���S�H�U�I�R�U�P�D�Q�F�H 

�x �7�K�H���%�R�D�U�G���F�R�Q�W�L�Q�X�H�V���W�R���P�D�L�Q�W�D�L�Q���W�K�H���U�L�J�K�W���W�R���H�[�H�U�F�L�V�H���Q�H�J�D�W�L�Y�H���G�L�V�F�U�H�W�L�R�Q�����Z�K�H�U�H���L�W���F�R�Q�V�L�G�H�U�V���D�S�S�U�R�S�U�L�D�W�H 
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�7�K�H�� �%�R�D�U�G���� �X�S�R�Q�� �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�� �E�\�� �W�K�H�� �1�	�5�&���� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H���I�R�U�� �V�H�W�W�L�Q�J�� �1�R�Q���(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�� �I�H�H�V���� �,�Q�� �V�H�W�W�L�Q�J�� �W�K�H�� �1�R�Q��
�(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�� �I�H�H�V���� �W�K�H�� �%�R�D�U�G�� �F�R�Q�V�L�G�H�U�V�� �R�W�K�H�U���$�X�V�W�U�D�O�L�D�Q���$�6�;�� �F�R�P�S�D�Q�L�H�V�� �R�I�� �F�R�P�S�D�U�D�E�O�H�� �V�L�]�H�� �D�Q�G�� �R�S�H�U�D�W�L�Q�J�� �S�U�R�I�L�O�H�V���D�Q�G��
�V�H�H�N�V�� �W�R�� �E�H�Q�F�K�P�D�U�N�� �W�K�L�V�� �U�H�V�H�D�U�F�K�� �D�J�D�L�Q�V�W�� �U�H�S�R�U�W�V�� �U�H�F�H�L�Y�H�G�� �I�U�R�P�� �D�Q�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �U�H�P�X�Q�H�U�D�W�L�R�Q�� �F�R�Q�V�X�O�W�D�Q�W���� �1�R�Q���(�[�H�F�X�W�L�Y�H��
�'�L�U�H�F�W�R�U�V���U�H�F�H�L�Y�H���I�L�[�H�G���I�H�H�V���I�R�U���%�R�D�U�G���D�Q�G���&�R�P�P�L�W�W�H�H���G�X�W�L�H�V���D�Q�G���D�U�H���Q�R�W���H�Q�W�L�W�O�H�G���W�R���D�Q�\���S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���U�H�P�X�Q�H�U�D�W�L�R�Q���� 

������ �1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���)�H�H�V 

�7�K�H�� �1�5�:�� �F�R�Q�V�W�L�W�X�W�L�R�Q�� �S�U�R�Y�L�G�H�V�� �W�K�D�W�� �1�R�Q���(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�V�¶���U�H�P�X�Q�H�U�D�W�L�R�Q�� �P�X�V�W�� �Q�R�W�� �H�[�F�H�H�G�� �W�K�H�� �P�D�[�L�P�X�P�� �D�J�J�U�H�J�D�W�H�� �V�X�P��
�G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���D���J�H�Q�H�U�D�O���P�H�H�W�L�Q�J�����$�W���S�U�H�V�H�Q�W�����W�K�H���P�D�[�L�P�X�P���D�J�J�U�H�J�D�W�H���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���V�X�P���L�V������������������������
�S�H�U���D�Q�Q�X�P���� 

�1�R�Q���(�[�H�F�X�W�L�Y�H�� �'�L�U�H�F�W�R�U�� �I�H�H�V�� �L�Q�� �)�<������ �Z�H�U�H�� �O�D�U�J�H�O�\�� �F�R�Q�V�L�V�W�H�Q�W�� �Z�L�W�K�� �W�K�H�� �S�U�L�R�U�� �\�H�D�U���� �Z�L�W�K�� �P�L�Q�R�U�� �D�G�M�X�V�W�P�H�Q�W�V�� �P�D�G�H�� �W�R�� �E�R�D�U�G�� �D�Q�G��
�F�R�P�P�L�W�W�H�H�� �I�H�H�V�� �W�R�� �U�R�X�Q�G�� �I�L�J�X�U�H�V�� �W�R�� �W�K�H�� �Q�H�D�U�H�V�W�� �K�X�Q�G�U�H�G�� �G�R�O�O�D�U�V���� �7�K�H�V�H�� �F�K�D�Q�J�H�V�� �Z�H�U�H�� �Q�R�W�� �P�D�W�H�U�L�D�O�� �L�Q�� �Q�D�W�X�U�H���� �1�R�Q���(�[�H�F�X�W�L�Y�H��
�'�L�U�H�F�W�R�U�V���D�U�H���H�Q�W�L�W�O�H�G���W�R���U�H�F�H�L�Y�H���U�H�L�P�E�X�U�V�H�P�H�Q�W���I�R�U���W�U�D�Y�H�O���D�Q�G���R�W�K�H�U���H�[�S�H�Q�V�H�V���W�K�H�\���S�U�R�S�H�U�O�\���L�Q�F�X�U���L�Q���D�W�W�H�Q�G�L�Q�J���%�R�D�U�G���P�H�H�W�L�Q�J�V����
�D�W�W�H�Q�G�L�Q�J���D�Q�\���J�H�Q�H�U�D�O���P�H�H�W�L�Q�J�V���R�I���W�K�H���&�R�P�S�D�Q�\���R�U���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V�� 

�1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�H�H�V�����L�Q�F�O�X�G�L�Q�J���V�X�S�H�U�D�Q�Q�X�D�W�L�R�Q�����W�R���E�H���S�D�L�G���E�\���W�K�H���&�R�P�S�D�Q�\���D�U�H���R�X�W�O�L�Q�H�G���E�H�O�R�Z�� 

 FY26 FY25 

 $ $ 

Board Chairperson(1)  330,000  330,000 

Board Member  140,000  139,375 

Audit Committee Chairperson (2)  33,600  33,450 

Risk Committee Chairperson (2)  22,400  22,300 

Sustainability Committee Chairperson (2)  22,400  22,300 

Nomination & Remuneration Committee Chairperson (2)  22,400  22,300 

Committee Member Audit Committee(2)  16,800  16,725 

Committee Member Risk Committee(2)  11,200  11,150 

Committee Member Sustainability Committee(2)  11,200  11,150 

Committee Member Nomination & Remuneration Committee(2)  11,200  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. 
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������ �1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���)�H�H�V���&�R�Q�W�L�Q�X�H�G 

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�H�W�V���R�X�W���W�K�H���I�H�H�V���S�D�L�G���W�R���H�D�F�K���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U�� 

  

�6�K�R�U�W���7�H�U�P���(�P�S�O�R�\�P�H�Q�W�� 
�%�H�Q�H�I�L�W�V 

�3�R�V�W���(�P�S�O�R�\�P�H�Q�W��
�%�H�Q�H�I�L�W�V �7�R�W�D�O 

Salary & fees Non-cash benefit Superannuation 

  $ $ $ $ 

�0�L�F�K�D�H�O���$�U�Q�H�W�W 
�)�<���� 300,000 - 30,000 330,000 

�)�<���� 275,034 - 29,932 304,966 

�-�H�I�I���'�R�Z�O�L�Q�J 
�)�<���� 175,000 - 21,000 196,000 

�)�<���� 159,615 - 18,610 178,225 

�)�L�R�Q�D���0�X�U�G�R�F�K 
�)�<���� 170,000 - 20,400 190,400 

�)�<���� 152,500 - 19,554 172,054 

�'�D�Y�L�G���-�R�\�F�H 
�)�<���� 170,000 - 20,400 190,400 

�)�<���� 148,077 - 17,734 165,811 

�$�G�U�L�H�Q�Q�H���3�D�U�N�H�U 
�)�<���� 155,000 - 18,600 173,600 

�)�<���� 142,308 - 16,746 159,054 

�7�2�7�$�/ 
�)�<���� 970,000 - 110,400 1,080,400 

�)�<���� 877,534 - 102,576 980,110 

 

10 OTHER STATUTORY DISCLOSURES 

�������� �(�[�H�F�X�W�L�Y�H���.�0�3���5�H�P�X�Q�H�U�D�W�L�R�Q���7�D�E�O�H�V 

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�H�W�V���R�X�W���W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���R�X�W�F�R�P�H�V���I�R�U���H�D�F�K���R�I���1�5�:�¶�V���(�[�H�F�X�W�L�Y�H���.�0�3���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H������������ 

 Year Salary & Fees 
Cash Based 

Awards 

Leave and 
Other Long-

Term Benefits (1) 

Post 
Employment 

Benefits 
(Super) 

Termination 
Payments 

Cost of Equity 
Grants  
(LTI) 

Total 

Julian 
Pemberton 

2026 1,714,232 1,400,000 (413,605) 30,000 - 2,741,599 5,472,226 

2025 1,464,473 288,000 24,505 29,932 - 1,049,701 2,856,611 

Peter  
Bryant(2) 

2026 679,328 399,022 26,756 30,000 - 332,241 1,467,347 

2025 86,836 - 6,680 7,483 - 7,979 108,978 

Geoff  
Caton 

2026 766,304 318,920 �������������� ������������ - 332,236 1,438,116 

2025 740,254 55,707 (9,147) 30,000 - 157,192 974,006 

Michael 
Gollschewski 

2026 746,126 303,464 (9,432) 30,000 - 329,699 1,399,857 

2025 733,438 306,053 (10,691) 29,932 - 113,416 1,172,148 

Mike  
Sutton (3) 

2026 765,133 637,694 4,698 30,000 - - 1,437,525 

2025 722,251 169,430 (26,027) 29,932 - - 895,586 

Scott 
Olsen(4) 

2026 583,462 680,000 3,561 21,923 - 326,464 1,615,410 

2025 - - - - - - - 

TOTAL 
2026 5,254,585 3,739,100 (397,366) 171,923 -  4,062,239 12,830,481 

2025 3,747,252 819,190 (14,680) 127,279 - 1,328,288 6,007,329 

(1) Represents the movement in accrued annual leave and accrued long service leave. 
(2) Mr P Bryant commenced on 5 May 2025 and was paid a commencement incentive of $44,022 following the completion of his probationary 

period, in compensation for forfeited entitlements from his prior employer. 
(3) During FY26, the Board approved an additional payment of $65,992 to Mr M Sutton following a review of the calculation of his FY25 STIP 

outcome. The review related to the FY25 underlying EBITA performance assessment for NRW Civil & Mining, where a $3.0 million item was 
included that related to a period before Mr M Sutton commenced employment and was outside his control. After adjusting for this item, the 
underlying EBITA outcome increased from $64.6M to $67.7M, increasing the underlying EBITA component outcome from 33.0% to 55.0%. 
After the review, Mr M �6�X�W�W�R�Q�¶�V���U�H�F�D�O�F�X�O�D�W�H�G���)�<�������6�7�,�3���R�X�W�F�R�P�H���E�H�I�R�U�H���W�K�H���D�S�S�O�L�F�D�W�L�R�Q���R�I���W�K�H���V�D�I�H�W�\���P�R�G�H�U�D�W�R�U���L�Q�F�U�H�D�V�H�G���I�U�R�P���������������������W�R 
$211,789. The 20% safety moderator was applied in full, resulting in a recalculated FY25 STIP outcome of $169,431, compared with the 
original amount of $103,437. Mr M Sutton also received a $250,000 retention payment, agreed on appointment in September 2023 in lieu of 
an LTI award.  

(4) Mr S Olsen was appointed 7 October 2025.  
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������������ �6�K�D�U�H�K�R�O�G�L�Q�J���D�Q�G���7�U�D�Q�V�D�F�W�L�R�Q�V 
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���L�Q�F�O�X�G�L�Q�J���V�K�D�U�H�V���K�H�O�G���L�Q���W�K�H���Q�D�P�H���R�I���D�O�O���F�O�R�V�H���P�H�P�E�H�U�V���R�I���W�K�H���'�L�U�H�F�W�R�U�¶�V���R�U���(�[�H�F�X�W�L�Y�H���.�0�3�¶�V���I�D�P�L�O�\���D�Q�G���H�Q�W�L�W�L�H�V���R�Y�H�U���Z�K�L�F�K���H�L�W�K�H�U��
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�V�K�R�Z�Q���E�H�O�R�Z�����7�K�H�V�H���D�U�H���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���K�H�O�G���Z�L�W�K�R�X�W���S�H�U�I�R�U�P�D�Q�F�H���F�R�Q�G�L�W�L�R�Q�V���R�U���U�H�V�W�U�L�F�W�L�R�Q�V�� 

 Held at 30 June 
2025 

Rights Vested Purchases Share Sales 
Held at 30 June 

2026 

Michael Arnett 1,012,534 - - (712,534) 300,000  

Jeff Dowling 364,705 - - (164,705)  200,000  

Fiona Murdoch 39,400 - - (37,400)  2,000  

David Joyce 36,363 - - - 36,363  

Adrienne Parker 5,500 - - - 5,500  

Julian Pemberton 11,224,726 862,167  - (4,000,000)  8,086,893  

Peter Bryant - - - - - 

Geoff Caton - 137,620  - (137,620)  - 

Michael Gollschewski - 55,804  - - 55,804  

Mike Sutton - - - - - 

Scott Olsen(1) - - - - - 

TOTAL 12,683,228 1,055,591 - (5,052,259) 8,686,560 

(1) Mr S Olsen was appointed 7 October 2025. 
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  Consolidated 

 Notes 2026 2025 

  ���¶������ ���¶������ 

REVENUE  4,293,271 3,267,690 

Other income 2.3 5,278 4,965 

Materials and consumables  (796,724) (782,794) 

Employee benefits expense  (1,602,051) (1,127,692) 

Subcontractor costs  (852,150) (687,552) 

Plant and equipment costs  (485,794) (247,257) 

Depreciation and amortisation expenses  (215,079) (190,590) 

Net expected credit losses and bad debts written off 2.4 3,760 (117,673) 

Other expenses 2.4 (105,493) (60,839) 

Net finance costs 2.5 (27,661) (26,203) 

Share of profit from associates  32 - 

Profit before income tax  217,389 32,055 

Income tax expense 6.1 (63,995) (4,381) 

Profit for the year  153,394 27,674 

    

Other comprehensive income for the year, net of income tax     

Net movement in foreign currency translation reserve  (486) 267 

Total comprehensive income for the year   152,908 27,941 

    

Profit for the year attributable to:    

Equity holders of the Company  153,283 27,674 

Non-controlling interests  111 - 

Total profit for the year  153,394 27,674 

    

Total comprehensive income for the year attributable t o:    

Equity holders of the Company  152,797 27,941 

Non-controlling interests  111 - 

Total comprehensive income for the year   152,908 27,941 

    

EARNINGS PER SHARE  Cents Cents 

Basic earnings per share 4.6 33.4 6.1 

Diluted earnings per share 4.6 33.0 6.0 

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 

 Notes 2026 2025 

  ���¶������ ���¶������ 

 

ASSETS 
   

Current assets    

Cash and cash equivalents   319,668 265,744 

Trade and other receivables 3.1 627,491 404,770 

Inventories 3.2 132,234 136,750 

Other current assets  33,993 29,528 

Current tax assets  2,221 706 

Total current assets  1,115,607 837,498 

Non-current assets    

Property, plant and equipment 3.3 585,731 604,579 

Right-of-use assets 3.4 79,005 40,711 

Investments in listed equities  7,980 7,025 

Investments in associates  908 - 

Intangible assets 3.5 122,650 40,939 

Goodwill 3.6 310,940 170,323 

Total non-current assets  1,107,214 863,577 

Total assets  2,222,821 1,701,075 

    
LIABILITIES    

Current liabilities    

Trade and other payables 3.8 703,013 481,554 

Financial debt  5.3 100,443 97,801 

Lease debt 5.4 22,042 17,004 

Provisions 3.9 166,997 125,064 

Current tax liabilities  236 33,416 

Total current liabilities  992,731 754,839 

Non-current liabilities    

Trade and other payables 3.8 6,236 - 

Financial debt 5.3 399,115 266,372 

Lease debt 5.4 63,896 29,943 

Provisions 3.9 17,756 8,721 

Deferred tax liabilities 6.3 53,154 31,186 

Total non-current liabilities  540,157 336,222 

Total liabilities  1,532,888 1,091,061 

Net assets  689,933 610,014 

    
EQUITY    

Share capital 4.2 383,416 383,416 

Reserves 4.3 32,266 23,258 

Non-controlling interests  111 - 

Retained earnings 4.4 274,140 203,340 

Total equity  689,933 610,014 

The Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes. 
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 Notes Share Capital 

Foreign 
Currency 

Translation 
Reserve 

Share Based 
Payment 
Reserve 

Total 
Reserves 

Retained 
Earnings 

Non-
controlling 
Interests 

Total  
Equity 

  ���¶������ ���¶������ ���¶������ ���¶������ ���¶������  ���¶������ 

Balance as 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 
income / (loss)  - 267 - 267 - - 267 

Total profit and other 
comprehensive income 
for the year 

 - 267 - 267 27,674 - 27,941 

Dividends paid 4.5 - - - - (72,976) - (72,976) 

Share based payments 4.3 - - 2,493 2,493 - - 2,493 

Balance as at  
30 June 2025  383,416 200 23,058 23,258 203,340 - 610,014 

Profit for the year 4.4 - - - - 153,283 111 153,394 

Other comprehensive 
income / (loss) 

 - (486) - (486) - - (486) 

Total profit and other 
comprehensive income 
for the year 

 - (486) - (486) 153,283 111 152,908 

Dividends paid 4.5 - - - - (82,483) - (82,483) 

Share based payments 4.3 - - 9,494 9,494 - - 9,494 

Balance as at  
30 June 2026 

 383,416 (286) 32,552 32,266 274,140 111 689,933 

The Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes. 
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  Consolidated 

 Notes 2026 2025 

  ���¶������ ���¶������ 

CASH FLOWS FROM OPERATING ACTIVITIES    

Receipts from customers  4,734,126 3,592,659 

Payments to suppliers and employees  (4,286,998) (3,282,148) 

Interest paid 2.5 (33,794) (31,585) 

Interest received 2.5 6,808 5,382 

Income tax paid  (92,886) (32,833) 

Net cash flow from operating activities 5.1 327,256 251,475 

    
CASH FLOWS USED IN INVESTING ACTIVITIES    

Proceeds from the sale of property, plant and equipment  5,059 6,442 

Acquisition of property, plant and equipment 3.3 (144,956) (144,397) 

Acquisition of intangible assets 3.5 (5,994) (10,028) 

Acquisition of shares  (78) - 

Payment associated with business combination 7.5 (154,366) (78,320) 

Net cash used in investing activities  (300,335) (226,303) 

    
CASH FLOWS USED IN FINANCING ACTIVITIES    

Proceeds from borrowings 5.3 235,737 185,315 

Repayment of borrowings  5.3 (101,027) (100,950) 

Repayment of lease debt 5.4 (24,738) (17,732) 

Payment of dividends to shareholders 4.5 (82,483) (72,976) 

Net cash from / (used ) in financing activities  27,489 (6,343) 

    
NET INCREASE IN CASH AND CASH EQUIVALENTS  54,410 18,829 

Cash and cash equivalents at beginning of the year  265,744 246,648 

Effect of foreign exchange rate changes  (486) 267 

Cash and cash equivalents at the end of the year  319,668 265,744 

The Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes. 
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�8�Q�D�O�O�R�F�D�W�H�G���L�W�H�P�V���F�R�P�S�U�L�V�H���S�U�H�G�R�P�L�Q�D�Q�W�O�\���F�R�U�S�R�U�D�W�H���H�[�S�H�Q�V�H�V�����,�Q�W�H�U���V�H�J�P�H�Q�W���S�U�L�F�L�Q�J���L�V���G�H�W�H�U�P�L�Q�H�G���R�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���E�D�V�L�V�� 
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������ �6�H�J�P�H�Q�W���5�H�S�R�U�W�L�Q�J���&�R�Q�W�L�Q�X�H�G 

�5�H�S�R�U�W�D�E�O�H���6�H�J�P�H�Q�W���5�H�Y�H�Q�X�H�V���D�Q�G���5�H�V�X�O�W�V 

2026 
Civil Mining MET EMIT 

Corporate / 
Eliminations 

Total 

���¶������ ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

Revenue 862,478 1,539,511 1,259,246 684,255 (52,219) 4,293,271 

EBITDA (1)  52,676 297,513 115,107 42,851 (21,985) 486,162 

EBITDA margin (%) 6.1% 19.3% 9.1% 6.3% - 11.3% 

Depreciation and amortisation(2)  (5,732) (157,621) (19,091) (6,721) (8,389) (197,554) 

Underlying EBITA (3) 46,944 139,892 96,016 36,130 (30,373) 288,609 

Underlying EBITA margin (%) 5.4% 9.1% 7.6% 5.3% - 6.7% 

Amortisation of acquisition intangible 
assets (4)  

     (17,525) 

Non-underlying transactions(5) (5,008) (2,978) (6,297) (7,586) (4,165) (26,034) 

Net interest      (27,661) 

Profit before income tax      217,389 

Income tax expense      (63,995) 

Profit for the year      153,394 

       

2025 
Civil Mining MET EMIT(6) Corporate / 

Eliminations 
Total 

���¶������ ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

Revenue 823,717 1,541,159 932,024 - (29,210) 3,267,690 

EBITDA (1)  48,134 275,021 87,224 - (19,392) 390,987 

EBITDA margin (%) 5.8% 17.8% 9.4% - - 12.0% 

Depreciation and amortisation(2)  (3,913) (153,981) (18,884) - (6,269) (183,047) 

Underlying EBITA (3) 44,221 121,040 68,340 - (25,661) 207,940 

Underlying EBITA margin (%) 5.4% 7.9% 7.3% - - 6.4% 

Amortisation of acquisition intangible 
assets(4)  

     (7,543) 

Non-underlying transactions(5) - (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 

(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 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 FY26 included impairment of trade receivables and contract assets during the period associated with the final 

settlement of a matter to periods prior to the comparative, legal fees related to pursuing recovery of the OneSteel receivable, business 
acquisition costs related to acquisition activities and includes expenses recognised in the current period associated with retention payments 
made to certain Fredon employees which will vest over two-years post-acquisition and net gain on investments. In FY25, transactions included 
the impairment of OneSteel and Whyalla Ports receivables of $110.5 million, Strandline Resources $6.0 million and other specific allowances 
�U�H�F�R�J�Q�L�V�H�G���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���Z�K�L�F�K���D�U�H���Q�R�W���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I���W�K�H���*�U�R�X�S�¶�V���K�L�V�W�R�U�L�F���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���U�H�V�S�H�F�W���W�R���U�H�F�R�Y�H�U�D�E�L�O�L�W�\���Wo trade and other 
receivables. In addition, payment relating to Strandline Resources bond release and predominantly stamp duty related to HSE acquisition 
together with other advisory costs.  

(6) Fredon has been included from the acquisition date of 7 October 2025; accordingly, no comparative information exists for periods prior to 
this date.  
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������ �6�H�J�P�H�Q�W���5�H�S�R�U�W�L�Q�J���&�R�Q�W�L�Q�X�H�G 

�6�H�J�P�H�Q�W���$�V�V�H�W�V���D�Q�G���/�L�D�E�L�O�L�W�L�H�V 

 Segment Assets Segment Liabilities 

 2026 2025 2026 2025 

 ���¶������ ���¶������ ���¶������ ���¶������ 

Civil 174,040 179,711 157,730 164,114 

Mining 853,377 887,847 496,564 552,534 

MET 447,444 412,535 230,773 270,667 

EMIT  416,310 - 277,515 - 

Unallocated  331,650 220,982 370,306 103,746 

Consolidated 2,222,821 1,701,075 1,532,888 1,091,061 

�,�Q�I�R�U�P�D�W�L�R�Q���$�E�R�X�W���0�D�M�R�U���&�X�V�W�R�P�H�U�V�� 

�5�H�Y�H�Q�X�H���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���*�U�R�X�S�
�V���P�D�M�R�U���F�X�V�W�R�P�H�U�V���L�V���L�Q�F�O�X�G�H�G���Z�L�W�K�L�Q���W�K�H���U�H�Y�H�Q�X�H�V���R�I���W�K�H���U�H�S�R�U�W�D�E�O�H���V�H�J�P�H�Q�W�V�� 

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������� �����W�K�H�U�H���Z�H�U�H���W�Z�R���P�D�M�R�U���F�X�V�W�R�P�H�U�V�����R�Q�H���F�R�Q�W�U�L�E�X�W�L�Q�J���������������R�I���*�U�R�X�S���U�H�Y�H�Q�X�H���E�H�L�Q�J�������������� �P�L�O�O�L�R�Q��
�I�R�U�� �W�K�H�� �&�L�Y�L�O���� �0�L�Q�L�Q�J�� �D�Q�G�� �0�(�7�� �V�H�J�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �R�W�K�H�U�� �F�R�Q�W�U�L�E�X�W�L�Q�J�� ������������ �R�I�� �*�U�R�X�S�� �U�H�Y�H�Q�X�H�� �E�H�L�Q�J�� �������������� �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H��
�0�(�7 �V�H�J�P�H�Q�W�� 

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������� �����W�K�H�U�H���Z�H�U�H���W�Z�R���P�D�M�R�U���F�X�V�W�R�P�H�U�V�����R�Q�H���F�R�Q�W�U�L�E�X�W�L�Q�J������ �������� �R�I���*�U�R�X�S���U�H�Y�H�Q�X�H���E�H�L�Q�J�������������� �P�L�O�O�L�R�Q��
�I�R�U���W�K�H���0�(�7���V�H�J�P�H�Q�W���D�Q�G���W�K�H���R�W�K�H�U���F�R�Q�W�U�L�E�X�W�L�Q�J���������������R�I���*�U�R�X�S���U�H�Y�H�Q�X�H���E�H�L�Q�J�����������������P�L�O�O�L�R�Q���R�Y�H�U���D�O�O���V�H�J�P�H�Q�W�V�� 

������ �5�H�Y�H�Q�X�H 

�&�R�Q�V�W�U�X�F�W�L�R�Q���&�R�Q�W�U�D�F�W�V 

�5�H�Y�H�Q�X�H�V�� �I�U�R�P�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �F�R�Q�W�U�D�F�W�V�� �D�U�H�� �U�H�F�R�J�Q�L�V�H�G�� �E�\�� �U�H�I�H�U�H�Q�F�H�� �W�R�� �W�K�H�� �V�W�D�J�H�� �R�I�� �F�R�P�S�O�H�W�L�R�Q�� �R�I�� �W�K�H�� �F�R�Q�W�U�D�F�W�� �D�F�W�L�Y�L�W�\����
�0�H�D�V�X�U�H�P�H�Q�W�� �L�V�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �S�U�R�S�R�U�W�L�R�Q�� �R�I�� �F�R�Q�W�U�D�F�W�� �F�R�V�W�V���L�Q�F�X�U�U�H�G�� �I�R�U�� �Z�R�U�N�� �S�H�U�I�R�U�P�H�G�� �W�R�� �G�D�W�H�� �U�H�O�D�W�L�Y�H�� �W�R�� �W�K�H�� �H�V�W�L�P�D�W�H�G�� �W�R�W�D�O��
�F�R�Q�W�U�D�F�W���F�R�V�W�V�����H�[�F�H�S�W���Z�K�H�U�H���W�K�L�V���Z�R�X�O�G���Q�R�W���E�H���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I���W�K�H���V�W�D�J�H���R�I���F�R�P�S�O�H�W�L�R�Q���� 

�7�K�H�� �'�L�U�H�F�W�R�U�V�� �F�R�Q�V�L�G�H�U�� �W�K�D�W�� �W�K�L�V�� �L�Q�S�X�W�� �P�H�W�K�R�G�� �L�V�� �D�Q�� �D�S�S�U�R�S�U�L�D�W�H�� �P�H�D�V�X�U�H�� �R�I�� �W�K�H�� �S�U�R�J�U�H�V�V�� �W�R�Z�D�U�G�V�� �F�R�P�S�O�H�W�H�� �V�D�W�L�V�I�D�F�W�L�R�Q���R�I��
�S�H�U�I�R�U�P�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���$�$�6�%�����������5�H�Y�H�Q�X�H���I�U�R�P���&�R�Q�W�U�D�F�W�V���Z�L�W�K���&�X�V�W�R�P�H�U�V�� 

�7�K�H���*�U�R�X�S���E�H�F�R�P�H�V���H�Q�W�L�W�O�H�G���W�R���L�Q�Y�R�L�F�H���F�X�V�W�R�P�H�U�V���I�R�U���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V���E�D�V�H�G���R�Q���D�F�K�L�H�Y�L�Q�J���D���V�H�U�L�H�V���R�I���S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G��
�P�L�O�H�V�W�R�Q�H�V�����:�K�H�Q���D���S�D�U�W�L�F�X�O�D�U���P�L�O�H�V�W�R�Q�H���L�V���U�H�D�F�K�H�G�����W�K�H���F�X�V�W�R�P�H�U���L�V���V�H�Q�W���D���U�H�O�H�Y�D�Q�W���V�W�D�W�H�P�H�Q�W���R�I���Z�R�U�N���V�L�J�Q�H�G���E�\���D�� �W�K�L�U�G���S�D�U�W�\��
�D�V�V�H�V�V�R�U���D�Q�G���D�Q���L�Q�Y�R�L�F�H���I�R�U���W�K�H���U�H�O�D�W�H�G���P�L�O�H�V�W�R�Q�H���S�D�\�P�H�Q�W�����7�K�H���*�U�R�X�S���Z�L�O�O���K�D�Y�H���S�U�H�Y�L�R�X�V�O�\���U�H�F�R�J�Q�L�V�H�G���D���F�R�Q�W�U�D�F�W���D�V�V�H�W���I�R�U���D�Q�\��
�Z�R�U�N���S�H�U�I�R�U�P�H�G�����$�Q�\���D�P�R�X�Q�W���S�U�H�Y�L�R�X�V�O�\���U�H�F�R�J�Q�L�V�H�G���D�V���D���F�R�Q�W�U�D�F�W���D�V�V�H�W���L�V���U�H�F�O�D�V�V�L�I�L�H�G���W�R���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���D�W���W�K�H���S�R�L�Q�W���D�W���Z�K�L�F�K���L�W��
�L�V���L�Q�Y�R�L�F�H�G���W�R���W�K�H���F�X�V�W�R�P�H�U���� �,�I�� �W�K�H���P�L�O�H�V�W�R�Q�H���S�D�\�P�H�Q�W���H�[�F�H�H�G�V���W�K�H���U�H�Y�H�Q�X�H���U�H�F�R�J�Q�L�V�H�G���W�R�� �G�D�W�H���X�Q�G�H�U���W�K�H���F�R�V�W���W�R���F�R�V�W���P�H�W�K�R�G����
�W�K�H�Q���W�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�V���D���F�R�Q�W�U�D�F�W���O�L�D�E�L�O�L�W�\���I�R�U���W�K�H���G�L�I�I�H�U�H�Q�F�H�� 

�6�H�U�Y�L�F�H���&�R�Q�W�U�D�F�W�V 

�5�H�Y�H�Q�X�H���I�U�R�P���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���L�V���U�H�F�R�J�Q�L�V�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���Y�D�O�X�H���R�I�� �Z�R�U�N���F�R�P�S�O�H�W�H�G���� �&�X�V�W�R�P�H�U���F�R�Q�W�U�D�F�W�V���D�U�H���J�H�Q�H�U�D�O�O�\��
�E�D�V�H�G���R�Q���V�F�K�H�G�X�O�H���R�I���U�D�W�H�V���I�R�U���H�D�F�K���R�I���W�K�H���D�F�W�L�Y�L�W�L�H�V���S�H�U�I�R�U�P�H�G���Z�K�L�F�K���L�G�H�Q�W�L�I�\���Y�D�O�X�H���I�R�U���W�K�H���Z�R�U�N���S�H�U�I�R�U�P�H�G���D�Q�G���K�H�Q�F�H���W�K�H���Y�D�O�X�H��
�R�I���U�H�Y�H�Q�X�H���W�R���E�H���U�H�F�R�J�Q�L�V�H�G�� 

�5�H�Y�H�Q�X�H���I�R�U���S�U�H�Y�H�Q�W�D�W�L�Y�H���P�D�L�Q�W�H�Q�D�Q�F�H���F�R�Q�W�U�D�F�W�V���L�V���U�H�F�R�J�Q�L�V�H�G���S�U�R�J�U�H�V�V�L�Y�H�O�\���R�Y�H�U���W�K�H���F�R�Q�W�U�D�F�W���W�H�U�P��  
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������ �5�H�Y�H�Q�X�H���&�R�Q�W�L�Q�X�H�G 

�7�U�D�Q�V�D�F�W�L�R�Q���3�U�L�F�H���D�Q�G���&�R�Q�W�U�D�F�W���0�R�G�L�I�L�F�D�W�L�R�Q�V 

�7�K�H���W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H���L�V���W�K�H���D�P�R�X�Q�W���R�I���F�R�Q�V�L�G�H�U�D�W�L�R�Q���W�R���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���H�[�S�H�F�W�V���W�R���E�H���H�Q�W�L�W�O�H�G���W�R���X�Q�G�H�U���W�K�H���F�X�V�W�R�P�H�U���F�R�Q�W�U�D�F�W����
�D�Q�G�� �Z�K�L�F�K�� �L�V�� �X�V�H�G�� �W�R�� �Y�D�O�X�H�� �W�R�W�D�O�� �U�H�Y�H�Q�X�H�� �D�Q�G�� �L�V�� �D�O�O�R�F�D�W�H�G�� �W�R�� �H�D�F�K�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�E�O�L�J�D�W�L�R�Q���� �7�K�H�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I�� �W�K�L�V�� �D�P�R�X�Q�W��
�L�Q�F�O�X�G�H�V���E�R�W�K���µ�I�L�[�H�G���F�R�Q�V�L�G�H�U�D�W�L�R�Q�¶�����I�R�U���H�[�D�P�S�O�H���W�K�H���D�J�U�H�H�G���O�X�P�S���V�X�P�����D�J�J�U�H�J�D�W�H�G���V�F�K�H�G�X�O�H���R�I���U�D�W�H�V���R�U���S�U�L�F�L�Q�J���I�R�U���V�H�U�Y�L�F�H�V�����D�Q�G��
�µ�Y�D�U�L�D�E�O�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q�¶�� 

�:�K�H�Q�� �W�K�H�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �L�Q�F�O�X�G�H�V�� �D�� �Y�D�U�L�D�E�O�H�� �D�P�R�X�Q�W���� �W�K�H�� �&�R�P�S�D�Q�\�� �H�V�W�L�P�D�W�H�V�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �W�R�� �Z�K�L�F�K�� �L�W�� �Z�L�O�O�� �E�H��
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�7�K�H���W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H���D�O�O�R�F�D�W�H�G���W�R���U�H�P�D�L�Q�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V�����X�Q�V�D�W�L�V�I�L�H�G���R�U���S�D�U�W�L�D�O�O�\���V�D�W�L�V�I�L�H�G�����D�W���������-�X�Q�H�������������L�V���V�H�W��
�R�X�W���E�H�O�R�Z�� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Civil 811,401 558,739  

Mining  4,387,014 4,258,450 

MET 427,435 893,397 

EMIT 1,155,072 - 

Total 6,780,922 5,710,586 

 

������ �2�W�K�H�U���,�Q�F�R�P�H 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Fair value net gains on financial assets  862 2,666 

Profit on sale of property, plant and equipment 553 - 

Lease income 487 516 

All other income 3,376 1,783 

Total 5,278 4,965 
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������ �2�W�K�H�U���(�[�S�H�Q�V�H�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Total net expected credit losses and bad debts written off (1) 3,760 (117,673) 

   

Office and administration costs (46,154) (27,569) 

Loss on sale of property, plant and equipment - (5,262) 

All other expenses (59,339) (28,008) 

Total other expenses (105,493) (60,839) 

(1) Refer to Note 3.1 Trade and Other Receivables for more information.  

 

������ �1�H�W���)�L�Q�D�Q�F�H���&�R�V�W�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Interest income 6,808 5,382 

Total finance income 6,808 5,382 

Interest expense on financial debt (29,472) (27,657) 

Interest expense on lease debt (4,322) (3,361) 

Amortisation of transaction costs (675) (567) 

Total finance expenses (34,469) (31,585) 

Net finance costs (27,661) (26,203) 
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������ �7�U�D�G�H���D�Q�G���2�W�K�H�U���5�H�F�H�L�Y�D�E�O�H�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Trade receivables 240,278 126,973 

Contract assets 382,364 262,402 

Other receivables including loans to associates 8,680 22,613 

Expected credit losses (3,831) (7,218) 

Total current trade and other receivables 627,491 404,770 

Amounts due from OneSteel and Whyalla(1) 11,575 110,455 

Expected credit losses (11,575) (110,455) 

Total non-current trade and other receivables - - 

Total trade and other receivables  627,491 404,770 

(1) Amounts due from OneSteel and Whyalla include amounts that have been classified as non-current, as the process of enforcement of 
�*�R�O�G�L�Q�J�¶�V�� �Y�D�U�L�R�X�V�� �V�H�F�X�U�L�W�\, and resolution of the OneSteel and Whyalla administration, is expected to take in excess of twelve months to 
complete from balance date.  

�2�Q�H�6�W�H�H�O���0�D�Q�X�I�D�F�W�X�U�L�Q�J���3�W�\���/�W�G 

�*�R�O�G�L�Q�J���&�R�Q�W�U�D�F�W�R�U�V���3�W�\���/�W�G�����*�R�O�G�L�Q�J�����S�U�R�Y�L�G�H�V���P�L�Q�L�Q�J���V�H�U�Y�L�F�H�V���I�R�U���2�Q�H�6�W�H�H�O���0�D�Q�X�I�D�F�W�X�U�L�Q�J���3�W�\���/�W�G�����2�Q�H�6�W�H�H�O�������D���Z�K�R�O�O�\���R�Z�Q�H�G��
�V�X�E�V�L�G�L�D�U�\���R�I���/�L�E�H�U�W�\���3�U�L�P�D�U�\���0�H�W�D�O�V���$�X�V�W�U�D�O�L�D���3�W�\���/�W�G�����/�3�0�$������ 

�$�V���G�L�V�F�O�R�V�H�G���L�Q���W�K�H�������������$�Q�Q�X�D�O���5�H�S�R�U�W�����*�R�O�G�L�Q�J���V�X�V�S�H�Q�G�H�G���R�S�H�U�D�W�L�R�Q�V���L�Q���1�R�Y�H�P�E�H�U�������������I�R�O�O�R�Z�L�Q�J���X�Q�S�D�L�G���D�P�R�X�Q�W�V���X�Q�G�H�U���W�K�H��
�0�L�Q�L�Q�J���6�H�U�Y�L�F�H�V���$�J�U�H�H�P�H�Q�W���D�Q�G���V�X�E�V�H�T�X�H�Q�W�O�\���H�Q�W�H�U�H�G���L�Q�W�R���D���6�W�D�Q�G�V�W�L�O�O���$�J�U�H�H�P�H�Q�W���D�Q�G���U�H�O�D�W�H�G���V�H�F�X�U�L�W�\���D�U�U�D�Q�J�H�P�H�Q�W�V�����5�H�I�H�U���W�R��
�W�K�H�������������$�Q�Q�X�D�O���5�H�S�R�U�W���I�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H���)�<�������H�Y�H�Q�W�V���D�Q�G���D�F�F�R�X�Q�W�L�Q�J���W�U�H�D�W�P�H�Q�W�� 

�'�X�U�L�Q�J���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������W�K�H���*�U�R�X�S���U�H�D�V�V�H�V�V�H�G���W�K�H���U�H�F�R�Y�H�U�D�E�L�O�L�W�\���R�I���D�P�R�X�Q�W�V���R�Z�L�Q�J���E�\���2�Q�H�6�W�H�H�O���D�Q�G���:�K�\�D�O�O�D���3�R�U�W�V����
�)�R�O�O�R�Z�L�Q�J���W�K�L�V���D�V�V�H�V�V�P�H�Q�W�����W�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�G���D���E�D�G���G�H�E�W���Z�U�L�W�H���R�I�I���D�J�D�L�Q�V�W���W�K�H���U�H�F�H�L�Y�D�E�O�H���G�X�U�L�Q�J���W�K�H���V�H�F�R�Q�G���K�D�O�I���R�I���W�K�H���\�H�D�U����
�7�K�H���U�H�P�D�L�Q�L�Q�J���E�D�O�D�Q�F�H���U�H�P�D�L�Q�V���S�U�R�Y�L�G�H�G���I�R�U���X�Q�G�H�U���W�K�H���*�U�R�X�S�¶�V���(�[�S�H�F�W�H�G���&�U�H�G�L�W���/�R�V�V�����(�&�/�����D�O�O�R�Z�D�Q�F�H������ 

�1�5�:���F�R�Q�W�L�Q�X�H�V���W�R���D�F�W�L�Y�H�O�\���S�X�U�V�X�H���D�O�O���D�Y�D�L�O�D�E�O�H���D�Y�H�Q�X�H�V���W�R���U�H�F�R�Y�H�U���W�K�H���R�X�W�V�W�D�Q�G�L�Q�J���D�P�R�X�Q�W�V���R�Z�H�G���I�U�R�P���2�Q�H�6�W�H�H�O���D�Q�G���:�K�\�D�O�O�D��
�S�U�L�R�U���W�R���H�Q�W�H�U�L�Q�J���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q�� 

�$�F�F�R�X�Q�W�L�Q�J���3�R�O�L�F�L�H�V 

�7�U�D�G�H���5�H�F�H�L�Y�D�E�O�H�V 

�7�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���U�H�S�U�H�V�H�Q�W���U�H�F�H�L�Y�D�E�O�H�V���L�Q���U�H�V�S�H�F�W���R�I���Z�K�L�F�K���W�K�H���*�U�R�X�S�¶�V���U�L�J�K�W���W�R���F�R�Q�V�L�G�H�U�D�W�L�R�Q���L�V���X�Q�F�R�Q�G�L�W�L�R�Q�D�O�����V�X�E�M�H�F�W���R�Q�O�\���W�R��
�W�K�H���S�D�V�V�D�J�H���R�I���W�L�P�H�����7�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V���D�U�H���L�Q�L�W�L�D�O�O�\���U�H�F�R�J�Q�L�V�H�G���D�W���I�D�L�U���Y�D�O�X�H���D�Q�G���V�X�E�V�H�T�X�H�Q�W�O�\���D�W���D�P�R�U�W�L�V�H�G��
�F�R�V�W�����X�V�L�Q�J���W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���U�D�W�H���P�H�W�K�R�G�����O�H�V�V���D�Q���D�O�O�R�Z�D�Q�F�H���I�R�U���(�&�/�V�� 

�7�K�H���D�Y�H�U�D�J�H���F�U�H�G�L�W���S�H�U�L�R�G���R�Q���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���U�D�Q�J�H�V���I�U�R�P���������W�R���������G�D�\�V���L�Q���P�R�V�W���F�D�V�H�V�����,�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�H���U�H�F�R�Y�H�U�D�E�L�O�L�W�\���R�I���D��
�W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�����W�K�H���*�U�R�X�S���X�V�H�G���W�K�H���V�L�P�S�O�L�I�L�H�G���H�[�S�H�F�W�H�G���F�U�H�G�L�W���O�R�V�V���P�R�G�H�O���D�V���S�H�U���$�$�6�%���������)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V���� 
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������ �7�U�D�G�H���D�Q�G���2�W�K�H�U���5�H�F�H�L�Y�D�E�O�H�V���&�R�Q�W�L�Q�X�H�G 

�3�X�U�F�K�D�V�H���R�U���2�U�L�J�L�Q�D�W�H�G���&�U�H�G�L�W���,�P�S�D�L�U�H�G���)�L�Q�D�Q�F�L�D�O���$�V�V�H�W�����3�2�&�,�� 

�7�K�H�� �*�U�R�X�S�� �U�H�F�R�J�Q�L�V�H�V�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�V�� �D�V�� �3�2�&�,�� �D�W�� �W�K�H�� �W�L�P�H�� �R�I�� �S�X�U�F�K�D�V�H���� �R�U�L�J�L�Q�D�W�L�R�Q���� �R�U�� �X�S�R�Q�� �W�K�H�� �G�H�U�H�F�R�J�Q�L�W�L�R�Q�� �R�I�� �D�� �W�U�D�G�H��
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�S�D�V�V�D�J�H�� �R�I�� �W�L�P�H�����$�P�R�X�Q�W�V�� �D�U�H�� �J�H�Q�H�U�D�O�O�\�� �U�H�F�O�D�V�V�L�I�L�H�G�� �W�R�� �W�U�D�G�H�� �U�H�F�H�L�Y�D�E�O�H�V�� �Z�K�H�Q�� �F�R�Q�W�U�D�F�W�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�E�O�L�J�D�W�L�R�Q�V�� �K�D�Y�H���E�H�H�Q��
�F�H�U�W�L�I�L�H�G���R�U���L�Q�Y�R�L�F�H�G���W�R���W�K�H���F�X�V�W�R�P�H�U�����&�R�Q�W�U�D�F�W���O�L�D�E�L�O�L�W�L�H�V���D�U�L�V�H���Z�K�H�U�H���S�D�\�P�H�Q�W���L�V���U�H�F�H�L�Y�H�G���S�U�L�R�U���W�R���Z�R�U�N���E�H�L�Q�J���S�H�U�I�R�U�P�H�G�� 

�&�R�O�O�D�W�H�U�D�O 

�7�K�H���*�U�R�X�S���G�R�H�V���Q�R�W���J�H�Q�H�U�D�O�O�\���K�R�O�G���D�Q�\���F�R�O�O�D�W�H�U�D�O���R�U���R�W�K�H�U���F�U�H�G�L�W���H�Q�K�D�Q�F�H�P�H�Q�W�V���W�R���F�R�Y�H�U���L�W�V���F�U�H�G�L�W���U�L�V�N���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���L�W�V���I�L�Q�D�Q�F�L�D�O��
�D�V�V�H�W�V���� �H�[�F�H�S�W���W�R���W�K�H�� �H�[�W�H�Q�W�� �G�L�V�F�O�R�V�H�G�� �Z�L�W�K�L�Q�� �W�K�L�V�� �Q�R�W�H�� �D�V�V�R�F�L�D�W�H�G���Z�L�W�K�� �2�Q�H�6�W�H�H�O�� �G�X�U�L�Q�J�� �W�K�H���\�H�D�U�� �H�Q�G�H�G�� ������ �-�X�Q�H�� ������������ �Z�K�H�U�H��
�F�R�O�O�D�W�H�U�D�O���Z�D�V���R�E�W�D�L�Q�H�G���W�R���P�L�W�L�J�D�W�H���F�U�H�G�L�W���U�L�V�N���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���D�P�R�X�Q�W�V���G�X�H���W�R���*�R�O�G�L�Q�J���E�\���2�Q�H�6�W�H�H�O���� 

�7�K�H���F�K�D�Q�J�H�V���H�Q�D�E�O�H�G���E�\���W�K�H���6�R�X�W�K���$�X�V�W�U�D�O�L�D�Q���J�R�Y�H�U�Q�P�H�Q�W���R�Q���������0�D�\���������������D�V���Q�R�W�H�G���D�E�R�Y�H�����Q�H�J�D�W�L�Y�H�O�\���L�P�S�D�F�W�H�G���W�K�H���T�X�D�O�L�W�\���R�I��
�W�K�H���*�U�R�X�S�¶�V���F�R�O�O�D�W�H�U�D�O�����Z�K�L�F�K���O�H�G���W�R���W�K�H���G�H�F�L�V�L�R�Q���W�R���S�U�R�Y�L�G�H���L�Q���I�X�O�O���D�W���W�K�L�V���G�D�W�H�����D�J�D�L�Q�V�W���W�K�H���D�P�R�X�Q�W�V���G�X�H���I�U�R�P���2�Q�H�6�W�H�H�O���� 

�$�J�H���R�I���7�U�D�G�H���5�H�F�H�L�Y�D�E�O�H�V���W�K�D�W���D�U�H���3�D�V�W���'�X�H 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

61 - 90 days 3,023 6,701 

91 days+ 16,339 114,774 

Total 19,362 121,475 

�3�D�V�W���G�X�H���L�V���G�H�I�L�Q�H�G���X�Q�G�H�U���$�$�6�%���������)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V�����'�L�V�F�O�R�V�X�U�H�V���W�R���P�H�D�Q���D�Q�\���D�P�R�X�Q�W���R�X�W�V�W�D�Q�G�L�Q�J���I�R�U���R�Q�H���R�U���P�R�U�H���G�D�\�V��
�D�I�W�H�U���W�K�H���F�R�Q�W�U�D�F�W�X�D�O���G�X�H���G�D�W�H�����3�D�V�W���G�X�H���D�P�R�X�Q�W�V���U�H�O�D�W�H���W�R���D���Q�X�P�E�H�U���R�I���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H���E�D�O�D�Q�F�H�V���Z�K�H�U�H�����I�R�U���Y�D�U�L�R�X�V���U�H�D�V�R�Q�V�����W�K�H��
�S�D�\�P�H�Q�W���W�H�U�P�V���P�D�\���Q�R�W���K�D�Y�H���E�H�H�Q���P�H�W���� 

�&�U�H�G�L�W���5�L�V�N 

�&�U�H�G�L�W�� �U�L�V�N�� �L�V�� �W�K�H�� �U�L�V�N�� �R�I�� �I�L�Q�D�Q�F�L�D�O�� �O�R�V�V�� �W�R�� �W�K�H�� �*�U�R�X�S�� �L�I���D�� �F�X�V�W�R�P�H�U�� �R�U�� �F�R�X�Q�W�H�U�S�D�U�W�\�� �W�R�� �D�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�� �I�D�L�O�V�� �W�R�� �P�H�H�W�� �L�W�V��
�F�R�Q�W�U�D�F�W�X�D�O �R�E�O�L�J�D�W�L�R�Q�V���� 

�7�K�H�� �*�U�R�X�S�� �L�V�� �H�[�S�R�V�H�G�� �W�R�� �F�U�H�G�L�W�� �U�L�V�N�� �I�U�R�P�� �L�W�V�� �R�S�H�U�D�W�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V�� ���S�U�L�P�D�U�L�O�\�� �W�U�D�G�H�� �U�H�F�H�L�Y�D�E�O�H�V���� �D�Q�G�� �I�U�R�P�� �L�W�V�� �I�L�Q�D�Q�F�L�Q�J�� �D�F�W�L�Y�L�W�L�H�V����
�L�Q�F�O�X�G�L�Q�J���G�H�S�R�V�L�W�V���Z�L�W�K���E�D�Q�N�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���D�Q�G���R�W�K�H�U���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����7�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V��
�U�H�F�R�U�G�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���Q�H�W���R�I�� �D�Q�\�� �D�O�O�R�Z�D�Q�F�H���I�R�U���O�R�V�V�H�V���� �U�H�S�U�H�V�H�Q�W�V���W�K�H���*�U�R�X�S�¶�V���P�D�[�L�P�X�P���H�[�S�R�V�X�U�H���W�R���F�U�H�G�L�W���U�L�V�N��
�Z�L�W�K�R�X�W���W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���Y�D�O�X�H���R�I���D�Q�\���F�R�O�O�D�W�H�U�D�O�� 

�&�H�U�W�D�L�Q���V�X�E�V�L�G�L�D�U�L�H�V���P�D�L�Q�W�D�L�Q���W�U�D�G�H���F�U�H�G�L�W���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�L�Q�J���V�H�O�H�F�W�H�G���F�X�V�W�R�P�H�U�V���D�Q�G���S�U�R�M�H�F�W�V�����S�U�R�Y�L�G�L�Q�J���S�U�R�W�H�F�W�L�R�Q���D�J�D�L�Q�V�W���O�R�V�V�H�V��
�D�U�L�V�L�Q�J���I�U�R�P���F�X�V�W�R�P�H�U���L�Q�V�R�O�Y�H�Q�F�\�����D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���R�U���V�L�P�L�O�D�U���F�U�H�G�L�W���H�Y�H�Q�W�V�� 

�7�U�D�G�H���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V���S�D�\�P�H�Q�W���W�H�U�P�V���D�U�H���S�U�L�P�D�U�L�O�\�� �������W�R���������G�D�\�V�����&�D�V�K���U�H�W�H�Q�W�L�R�Q�V���D�U�H���O�R�Z���D�V���F�O�L�H�Q�W�V���U�H�T�X�L�U�H���E�R�Q�G�V���D�Q�G��
�E�D�Q�N���J�X�D�U�D�Q�W�H�H�V�����7�K�H���*�U�R�X�S�¶�V���H�[�S�R�V�X�U�H���D�Q�G���W�K�H���F�U�H�G�L�W���U�D�W�L�Q�J�V���R�I���W�K�H�V�H���F�R�X�Q�W�H�U�S�D�U�W�L�H�V���D�U�H���U�H�J�X�O�D�U�O�\���P�R�Q�L�W�R�U�H�G�����D�Q�G���W�U�D�Q�V�D�F�W�L�R�Q�V��
�D�U�H���G�L�Y�H�U�V�L�I�L�H�G���D�P�R�Q�J���D�S�S�U�R�Y�H�G���F�R�X�Q�W�H�U�S�D�U�W�L�H�V�� 
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������ �7�U�D�G�H���D�Q�G���2�W�K�H�U���5�H�F�H�L�Y�D�E�O�H�V���&�R�Q�W�L�Q�X�H�G 

�(�[�S�H�F�W�H�G���&�U�H�G�L�W���/�R�V�V�H�V 

�7�K�H�� �*�U�R�X�S�� �U�H�F�R�J�Q�L�V�H�V�� �D�� �O�R�V�V�� �D�O�O�R�Z�D�Q�F�H�� �I�R�U�� �H�[�S�H�F�W�H�G�� �F�U�H�G�L�W�� �O�R�V�V�H�V�� �R�Q�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �L�Q�� �G�H�E�W�� �L�Q�V�W�U�X�P�H�Q�W�V�� �W�K�D�W�� �D�U�H�� �P�H�D�V�X�U�H�G�� �D�W��
�D�P�R�U�W�L�V�H�G���F�R�V�W�����L�Q�F�O�X�G�L�Q�J���O�H�D�V�H���U�H�F�H�L�Y�D�E�O�H�V�����D�P�R�X�Q�W�V���G�X�H���I�U�R�P���F�X�V�W�R�P�H�U�V���D�Q�G���R�Q���O�R�D�Q���F�R�P�P�L�W�P�H�Q�W�V���� 

�7�K�H���*�U�R�X�S���K�D�V���H�O�H�F�W�H�G���W�R���P�H�D�V�X�U�H���W�K�H���O�R�V�V���D�O�O�R�Z�D�Q�F�H���I�R�U���D���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W���D�W���D�Q���D�P�R�X�Q�W���H�T�X�D�O���W�R���W�K�H���O�L�I�H�W�L�P�H���(�&�/�� �����W�K�H��
�µ�V�L�P�S�O�L�I�L�H�G���P�H�W�K�R�G�¶���D�Y�D�L�O�D�E�O�H���X�Q�G�H�U���$�$�6�%���������)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V���� 

�,�Q���P�D�N�L�Q�J���W�K�H���D�V�V�H�V�V�P�H�Q�W�����P�D�Q�D�J�H�P�H�Q�W���W�D�N�H�V���L�Q�W�R���F�R�Q�V�L�G�H�U�D�W�L�R�Q���W�K�H���*�U�R�X�S�¶�V���K�L�V�W�R�U�L�F�D�O���F�U�H�G�L�W���O�R�V�V���H�[�S�H�U�L�H�Q�F�H�����D�G�M�X�V�W�H�G���I�R�U���I�D�F�W�R�U�V��
�W�K�D�W�� �D�U�H�� �V�S�H�F�L�I�L�F�� �W�R�� �W�K�H�� �G�H�E�W�R�U�V���� �J�H�Q�H�U�D�O�� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �D�Q�G�� �D�Q�� �D�V�V�H�V�V�P�H�Q�W�� �R�I�� �E�R�W�K�� �W�K�H�� �F�X�U�U�H�Q�W���� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�� �I�R�U�H�F�D�V�W��
�G�L�U�H�F�W�L�R�Q���R�I���F�R�Q�G�L�W�L�R�Q�V���D�W���W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H�����L�Q�F�O�X�G�L�Q�J���W�L�P�H���Y�D�O�X�H���R�I���P�R�Q�H�\���Z�K�H�U�H���D�S�S�U�R�S�U�L�D�W�H�� 

�7�K�H���D�P�R�X�Q�W���R�I���W�K�H���(�&�/���L�V���X�S�G�D�W�H�G���D�W���H�D�F�K���U�H�S�R�U�W�L�Q�J���G�D�W�H���W�R���U�H�I�O�H�F�W���F�K�D�Q�J�H�V���L�Q���F�U�H�G�L�W���U�L�V�N���V�L�Q�F�H���L�Q�L�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q���R�I���W�K�H���U�H�V�S�H�F�W�L�Y�H��
�I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�� 

�$�V���D�W���������-�X�Q�H�������� �������H�[�S�H�F�W�H�G���F�U�H�G�L�W���O�R�V�V�H�V���D�U�H���������������P�L�O�O�L�R�Q�������������������������������P�L�O�O�L�R�Q�������L�Q�F�O�X�V�L�Y�H���R�I���������������P�L�O�O�L�R�Q�������������� ������������ �P�L�O�O�L�R�Q����
�L�Q���U�H�V�S�H�F�W���R�I���3�2�&�,���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���U�H�F�H�L�Y�D�E�O�H���I�U�R�P���2�Q�H�6�W�H�H�O���D�V���G�L�V�F�O�R�V�H�G���D�E�R�Y�H���� 

�(�[�S�H�F�W�H�G���&�U�H�G�L�W���/�R�V�V���5�L�V�N���3�U�R�I�L�O�H 

�7�K�H���O�R�V�V���D�O�O�R�Z�D�Q�F�H���D�V���D�W���������-�X�Q�H�������������Z�D�V���G�H�W�H�U�P�L�Q�H�G���D�V���I�R�O�O�R�Z�V���I�R�U���E�R�W�K���W�U�D�G�H���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V���D�Q�G���F�R�Q�W�U�D�F�W���D�V�V�H�W�V�� 

 

Consolidated 

0-60 days 61-120 days 121+ days Total 

���¶������ ���¶������ ���¶������ ���¶������ 

Expected credit loss rate 0.6% 0.9% 44.8% 2.4% 

Gross carrying amount - trade and other receivables 233,444 10,750 16,339 260,533 

Gross carrying amount - contract assets 372,720 - 9,644 382,364 

Loss allowance (3,654) (101) (11,651) (15,406) 

�7�K�H���O�R�V�V���D�O�O�R�Z�D�Q�F�H���D�V���D�W���������-�X�Q�H�������������Z�D�V���G�H�W�H�U�P�L�Q�H�G���D�V���I�R�O�O�R�Z�V���I�R�U���E�R�W�K���W�U�D�G�H���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V���D�Q�G���F�R�Q�W�U�D�F�W���D�V�V�H�W�V�� 

 

Consolidated 

0-60 days 61-120 days 121+ days Total 

���¶������ ���¶������ ���¶������ ���¶������ 

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) 

�/�R�V�V���$�O�O�R�Z�D�Q�F�H���0�R�Y�H�P�H�Q�W 

�7�K�H���O�R�V�V���D�O�O�R�Z�D�Q�F�H�V���I�R�U���W�U�D�G�H���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V���D�Q�G���F�R�Q�W�U�D�F�W���D�V�V�H�W�V���D�U�H���D�V���I�R�O�O�R�Z�V���� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Opening loss allowance at 1 July (117,673) - 

Expected losses allowance acquired from business combination (576) - 

Decrease / (increase) in loss allowance recognised in profit or loss 
during the year 8,974 (117,673) 

Receivables written off during the year as uncollectible 93,869 - 

Closing loss allowance as at 30 June (15,406) (117,673) 
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������ �,�Q�Y�H�Q�W�R�U�L�H�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Raw materials and consumables 117,747 123,982 

Work in progress 14,487 12,768 

Total inventories 132,234(1) 136,750 

(1) Includes $0.3 million relating to the Fredon business combination, refer to Note 7.5.  
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 Note Land Buildings 
Leasehold 

Improvements 
Plant and 

Equipment 
Total 

  ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

COST       

Balance as at 30 June 2024  1,013 6,610 4,780 1,219,898 1,232,301 

Acquisition from business 
combinations  - - - 81,376 81,376 

Additions   - 96 - 144,301 144,397 

Disposals  - - (2,149) (76,870) (79,019) 

Balance as at 30 June 2025  1,013 6,706 2,631 1,368,705 1,379,055 

Acquisitions from business 
combinations 

7.5 - - - 10,763 10,763 

Additions   - - 76 144,880 144,956 

Disposals  - (4,360) - (80,364) (84,724) 

Balance as at 30 June 2026  1,013 2,346 2,707 1,443,984 1,450,050 

       
DEPRECIATION       

Balance as at 30 June 2024  - 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 2025  - 5,978 1,047 767,451 774,476 

Depreciation expense   - 111 223 169,726 170,060 

Disposals  - (4,173) - (76,044) (80,217) 

Balance as at 30 June 2026  - 1,916 1,270 861,133 864,319 

       
CARRYING VALUES       

At 30 June 2025  1,013 728 1,584 601,254 604,579 

At 30 June 2026  1,013 430 1,437 582,851 585,731 

�5�H�F�R�J�Q�L�W�L�R�Q���D�Q�G���0�H�D�V�X�U�H�P�H�Q�W 

�7�K�H���Y�D�O�X�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���L�V���P�H�D�V�X�U�H�G���D�V���W�K�H���F�R�V�W���R�I���W�K�H���D�V�V�H�W���O�H�V�V���D�F�F�X�P�X�O�D�W�H�G���G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���L�P�S�D�L�U�P�H�Q�W����
�$�O�O�� �S�U�R�S�H�U�W�\���� �S�O�D�Q�W�� �D�Q�G�� �H�T�X�L�S�P�H�Q�W���� �R�W�K�H�U�� �W�K�D�Q�� �I�U�H�H�K�R�O�G�� �O�D�Q�G�����L�V�� �G�H�S�U�H�F�L�D�W�H�G�� �R�U�� �D�P�R�U�W�L�V�H�G�� �D�W�� �U�D�W�H�V�� �D�S�S�U�R�S�U�L�D�W�H�� �W�R�� �W�K�H�� �H�V�W�L�P�D�W�H�G��
�X�V�H�I�X�O���O�L�I�H���R�I���W�K�H���D�V�V�H�W�V���R�U���L�Q���W�K�H���F�D�V�H���R�I���F�H�U�W�D�L�Q���O�H�D�V�H�G���S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����W�K�H���V�K�R�U�W�H�U���R�I���O�H�D�V�H���W�H�U�P���R�U���K�R�X�U�V�����X�V�D�J�H�����U�H�I�O�H�F�W�L�Q�J��
�W�K�H���H�I�I�H�F�W�L�Y�H���O�L�Y�H�V�� 
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�$�Q���L�W�H�P���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���L�V���G�H�U�H�F�R�J�Q�L�V�H�G���X�S�R�Q���G�L�V�S�R�V�D�O���R�U���Z�K�H�Q���Q�R���I�X�W�X�U�H���H�F�R�Q�R�P�L�F���E�H�Q�H�I�L�W�V���D�U�H���H�[�S�H�F�W�H�G���W�R��
�D�U�L�V�H���I�U�R�P���W�K�H���F�R�Q�W�L�Q�X�H�G���X�V�H���R�I���W�K�H���D�V�V�H�W�����$�Q�\���J�D�L�Q���R�U���O�R�V�V���D�U�L�V�L�Q�J���R�Q���W�K�H���G�L�V�S�R�V�D�O���R�U���U�H�W�L�U�H�P�H�Q�W���R�I���D�Q���L�W�H�P���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G��
�H�T�X�L�S�P�H�Q�W���L�V���G�H�W�H�U�P�L�Q�H�G���D�V���W�K�H���G�L�I�I�H�U�H�Q�F�H���E�H�W�Z�H�H�Q���W�K�H���V�D�O�H�V���S�U�R�F�H�H�G�V���D�Q�G���W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���W�K�H���D�V�V�H�W���D�Q�G���L�V���U�H�F�R�J�Q�L�V�H�G��
�L�Q���S�U�R�I�L�W���R�U���O�R�V�V�� 

�3�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����D�V���Z�H�O�O���D�V���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�����D�U�H���V�\�V�W�H�P�D�W�L�F�D�O�O�\���G�H�S�U�H�F�L�D�W�H�G���R�U���D�P�R�U�W�L�V�H�G���W�R���W�K�H�L�U���H�V�W�L�P�D�W�H�G���U�H�V�L�G�X�D�O��
�Y�D�O�X�H�V�� �R�Y�H�U�� �W�K�H�L�U�� �S�U�R�M�H�F�W�H�G�� �X�V�H�I�X�O�� �O�L�Y�H�V�����7�K�H�� �G�H�W�H�U�P�L�Q�D�W�L�R�Q�� �R�I�� �W�K�H�V�H�� �X�V�H�I�X�O�� �O�L�Y�H�V���� �D�Q�G���F�R�Q�V�H�T�X�H�Q�W�O�\���W�K�H�� �U�D�W�H�� �R�I�� �G�H�S�U�H�F�L�D�W�L�R�Q�� �R�U��
�D�P�R�U�W�L�V�D�W�L�R�Q�����D�O�L�J�Q�V���Z�L�W�K���1�5�:�¶�V���F�O�L�P�D�W�H���U�H�O�D�W�H�G���F�R�P�P�L�W�P�H�Q�W�V���� 

�7�K�H���*�U�R�X�S�¶�V���S�R�O�L�F�L�H�V���U�H�J�D�U�G�L�Q�J���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����D�V���Z�H�O�O���D�V���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�����D�U�H���D�O�V�R���V�X�E�M�H�F�W���W�R���F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���R�I��
�L�P�S�D�L�U�P�H�Q�W���H�V�W�L�P�D�W�L�R�Q���X�Q�F�H�U�W�D�L�Q�W�L�H�V�����D�V���G�H�W�D�L�O�H�G���L�Q�� �1�R�W�H�������������7�K�L�V���Q�R�W�H���S�U�R�Y�L�G�H�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���N�H�\�� �M�X�G�J�H�P�H�Q�W�V���D�Q�G���H�V�W�L�P�D�W�H�V��
�U�H�O�D�W�H�G���W�R���F�O�L�P�D�W�H���U�H�O�D�W�H�G���P�D�W�W�H�U�V���W�K�D�W���F�R�X�O�G���S�R�W�H�Q�W�L�D�O�O�\���L�P�S�D�F�W���W�K�H���X�V�H�I�X�O���H�F�R�Q�R�P�L�F���O�L�Y�H�V���R�I���W�K�H���D�V�V�R�F�L�D�W�H�G���D�V�V�H�W�V�� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �5�L�J�K�W���R�I���8�V�H�����5�R�8�����$�V�V�H�W�V�� 

 Note 
RoU 

Buildings 
RoU  

Plant and Equipment 
Total 

  ���¶������ ���¶������ ���¶������ 

COST     

Balance as at 30 June 2024  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 2025  66,512 21,445 87,957 

Acquisitions from business 
combinations 

7.5 4,137 10,626 14,763 

Additions  36,297 12,669 48,966 

Disposals  (10,485) (5,476) (15,961) 

Balance as at 30 June 2026   96,461 39,264 135,725 

     
DEPRECIATION     

Balance as at 30 June 2024  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 2025   36,395 10,851 47,246 

Depreciation expense  14,117 11,318 25,435 

Disposals  (10,485) (5,476) (15,961) 

Balance as at 30 June 2026   40,027 16,693 56,720 

     
CARRYING VALUES     

At 30 June 2025  30,117 10,594 40,711 

At 30 June 2026  56,434 22,571 79,005 

 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �,�Q�W�D�Q�J�L�E�O�H���$�V�V�H�W�V 

 Note  
Software and 

System 
Development 

Patent 
Technology 

Intellectual 
Property 

Brand 
Names 

Customer 
Relationships 

Total 

  ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

COST        

Balance as at 30 June 2024  23,989 9,460 - 18,670 74,986 127,105 

Assets recognised on 
business combinations 

 - - - - 2,932 2,932 

Additions  3,574 - 6,454 - - 10,028 

Balance as at 30 June 2025  27,563 9,460 6,454 18,670 77,918 140,065 

Assets recognised on 
business combinations 7.5 - - - - 95,301 95,301 

Additions  1,369 - 4,625 - - 5,994 

Balance as at 30 June 2026  28,932 9,460 11,079 18,670 173,219 241,360 

        

AMORTISATION        

Balance as at 30 June 2024  15,100 9,460 - - 65,263 89,823 

Amortisation expense   1,760 - - - 7,543 9,303 

Balance as at 30 June 2025  16,860 9,460 - - 72,806 99,126 

Amortisation expense   2,059 - - - 17,525 19,584 

Balance as at 30 June 2026  18,919 9,460 - - 90,331 118,710 

        
CARRYING VALUES        

At 30 June 2025  10,703 - 6,454 18,670 5,112 40,939 

At 30 June 2026  10,013 - 11,079 18,670 82,888 122,650 

�,�Q�W�D�Q�J�L�E�O�H���$�V�V�H�W�V���$�F�T�X�L�U�H�G���L�Q���D���%�X�V�L�Q�H�V�V���&�R�P�E�L�Q�D�W�L�R�Q 

�,�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���D�F�T�X�L�U�H�G���L�Q���D���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q���D�Q�G���U�H�F�R�J�Q�L�V�H�G���V�H�S�D�U�D�W�H�O�\���I�U�R�P���J�R�R�G�Z�L�O�O���D�U�H���U�H�F�R�J�Q�L�V�H�G���L�Q�L�W�L�D�O�O�\���D�W���W�K�H�L�U���I�D�L�U��
�Y�D�O�X�H���D�W���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���G�D�W�H�����Z�K�L�F�K���L�V���U�H�J�D�U�G�H�G���D�V���W�K�H�L�U���G�H�H�P�H�G���F�R�V�W�������6�X�E�V�H�T�X�H�Q�W���W�R���L�Q�L�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q�����L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���D�F�T�X�L�U�H�G��
�L�Q���D���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q���D�U�H���U�H�S�R�U�W�H�G���D�W���F�R�V�W���O�H�V�V���D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���D�Q�G���D�F�F�X�P�X�O�D�W�H�G���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V�� 

�6�R�I�W�Z�D�U�H���D�Q�G���6�\�V�W�H�P���'�H�Y�H�O�R�S�P�H�Q�W 

�6�R�I�W�Z�D�U�H���L�V���U�H�F�R�J�Q�L�V�H�G���D�W���F�R�V�W���R�I���D�F�T�X�L�V�L�W�L�R�Q�����6�R�I�W�Z�D�U�H���K�D�V���D���I�L�Q�L�W�H���O�L�I�H���D�Q�G���L�V���F�D�U�U�L�H�G���D�W���F�R�V�W���O�H�V�V���D�Q�\���D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q��
�D�Q�G���D�Q�\���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V�����6�R�I�W�Z�D�U�H���L�V���D�P�R�U�W�L�V�H�G���R�Y�H�U���L�W�V���X�V�H�I�X�O���O�L�I�H���U�D�Q�J�L�Q�J���I�U�R�P���W�Z�R���W�R���V�H�Y�H�Q���\�H�D�U�V�� 

�3�D�W�H�Q�W���7�H�F�K�Q�R�O�R�J�\ 

�3�D�W�H�Q�W�V���D�U�H���L�Q�L�W�L�D�O�O�\���U�H�F�R�J�Q�L�V�H�G���D�W���W�K�H�L�U���I�D�L�U���Y�D�O�X�H���D�W���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���G�D�W�H�����Z�K�L�F�K���L�V���U�H�J�D�U�G�H�G���D�V���W�K�H�L�U���G�H�H�P�H�G���F�R�V�W�������3�D�W�H�Q�W�V���K�D�Y�H��
�D���I�L�Q�L�W�H���O�L�I�H���D�Q�G���D�U�H���F�D�U�U�L�H�G���D�W���F�R�V�W���O�H�V�V���D�Q�\���D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���D�Q�G���D�Q�\���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V�����7�K�H�\���D�U�H���D�P�R�U�W�L�V�H�G���R�Y�H�U���W�K�H�L�U��
�X�V�H�I�X�O���O�L�I�H���R�I���X�S���W�R���I�L�Y�H���\�H�D�U�V�� 

�,�Q�W�H�O�O�H�F�W�X�D�O���3�U�R�S�H�U�W�\ 

�,�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���L�V���L�Q�L�W�L�D�O�O�\���U�H�F�R�J�Q�L�V�H�G���D�W���F�R�V�W���R�I���D�F�T�X�L�V�L�W�L�R�Q�����,�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���K�D�V���D���I�L�Q�L�W�H���O�L�I�H���D�Q�G���L�V���F�D�U�U�L�H�G���D�W���F�R�V�W���O�H�V�V���D�Q�\��
�D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���D�Q�G���D�Q�\���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V�����,�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���L�V���D�P�R�U�W�L�V�H�G���R�Y�H�U���L�W�V���X�V�H�I�X�O���O�L�I�H���U�D�Q�J�L�Q�J���I�U�R�P���W�Z�R���W�R��
�V�H�Y�H�Q���\�H�D�U�V�� 

�%�U�D�Q�G���1�D�P�H�V 

�%�U�D�Q�G���Q�D�P�H�V���U�H�F�R�J�Q�L�V�H�G���E�\���W�K�H���*�U�R�X�S���K�D�Y�H���D�Q���L�Q�G�H�I�L�Q�L�W�H���X�V�H�I�X�O���O�L�I�H���D�Q�G���D�U�H���Q�R�W���D�P�R�U�W�L�V�H�G�����(�D�F�K���S�H�U�L�R�G�����W�K�H���X�V�H�I�X�O���O�L�I�H���R�I���W�K�L�V��
�D�V�V�H�W���L�V���U�H�Y�L�H�Z�H�G���W�R���G�H�W�H�U�P�L�Q�H���Z�K�H�W�K�H�U���H�Y�H�Q�W�V���D�Q�G���F�L�U�F�X�P�V�W�D�Q�F�H�V���F�R�Q�W�L�Q�X�H���W�R���V�X�S�S�R�U�W���D�Q���L�Q�G�H�I�L�Q�L�W�H���X�V�H�I�X�O���O�L�I�H���D�V�V�H�V�V�P�H�Q�W���I�R�U���W�K�H��
�D�V�V�H�W���� �6�X�F�K�� �D�V�V�H�W�V�� �D�U�H�� �W�H�V�W�H�G�� �I�R�U�� �L�P�S�D�L�U�P�H�Q�W�� �D�W�� �O�H�D�V�W�� �D�Q�Q�X�D�O�O�\���� �R�U�� �P�R�U�H�� �I�U�H�T�X�H�Q�W�O�\�� �Z�K�H�Q�H�Y�H�U�� �W�K�H�U�H�� �L�V�� �W�K�H�� �S�U�H�V�H�Q�F�H�� �R�I�� �R�W�K�H�U��
�L�Q�G�L�F�D�W�R�U�V���R�I���L�P�S�D�L�U�P�H�Q�W�� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �,�Q�W�D�Q�J�L�E�O�H���$�V�V�H�W�V���&�R�Q�W�L�Q�X�H�G 

�&�X�V�W�R�P�H�U���5�H�O�D�W�L�R�Q�V�K�L�S�V 

�&�X�V�W�R�P�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V���D�U�H���L�Q�L�W�L�D�O�O�\���U�H�F�R�J�Q�L�V�H�G���D�W���W�K�H�L�U���I�D�L�U���Y�D�O�X�H���D�W���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���G�D�W�H�����Z�K�L�F�K���L�V���U�H�J�D�U�G�H�G���D�V���W�K�H�L�U���G�H�H�P�H�G���F�R�V�W������
�&�X�V�W�R�P�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V���K�D�Y�H���D���I�L�Q�L�W�H���O�L�I�H���D�Q�G���D�U�H���F�D�U�U�L�H�G���D�W���F�R�V�W���O�H�V�V���D�Q�\���D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�V�D�W�L�R�Q���D�Q�G���D�Q�\���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V���� 

�7�K�H�\���D�U�H���D�P�R�U�W�L�V�H�G���R�Y�H�U���W�K�H�L�U���X�V�H�I�X�O���O�L�I�H���I�U�R�P���W�Z�R���W�R���W�H�Q���\�H�D�U�V�����%�D�V�H�G���R�Q���D�Q���D�V�V�H�V�V�P�H�Q�W���R�I���W�K�H���H�[�S�H�F�W�H�G���S�D�W�W�H�U�Q���R�I���F�R�Q�V�X�P�S�W�L�R�Q��
�R�I���I�X�W�X�U�H���H�F�R�Q�R�P�L�F���E�H�Q�H�I�L�W�V�����W�K�H���*�U�R�X�S���D�G�R�S�W�V���D�Q���D�P�R�U�W�L�V�D�W�L�R�Q���S�U�R�I�L�O�H���E�D�V�H�G���R�Q���D�O�O���I�R�U�H�F�D�V�W���F�D�V�K���I�O�R�Z�V���R�U���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V���� 

�&�X�V�W�R�P�H�U�� �U�H�O�D�W�L�R�Q�V�K�L�S�� �L�Q�W�D�Q�J�L�E�O�H�� �D�V�V�H�W�V�� �D�F�T�X�L�U�H�G�� �W�K�U�R�X�J�K�� �W�K�H�� �E�X�V�L�Q�H�V�V�� �F�R�P�E�L�Q�D�W�L�R�Q���K�D�Y�H���E�H�H�Q�� �D�P�R�U�W�L�V�H�G�� �X�V�L�Q�J�� �D�� �F�D�V�K�� �I�O�R�Z��
�F�R�Q�V�X�P�S�W�L�R�Q�� �P�H�W�K�R�G���� �8�Q�G�H�U�� �W�K�L�V�� �P�H�W�K�R�G���� �D�P�R�U�W�L�V�D�W�L�R�Q�� �H�[�S�H�Q�V�H�� �L�V���U�H�F�R�J�Q�L�V�H�G�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �S�U�R�S�R�U�W�L�R�Q�� �R�I�� �I�R�U�H�F�D�V�W�� �H�F�R�Q�R�P�L�F��
�E�H�Q�H�I�L�W�V���F�R�Q�V�X�P�H�G���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���U�H�O�D�W�L�Y�H���W�R���W�K�H���W�R�W�D�O���H�[�S�H�F�W�H�G���H�F�R�Q�R�P�L�F���E�H�Q�H�I�L�W�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���D�V�V�H�W���R�Y�H�U���L�W�V���X�V�H�I�X�O���O�L�I�H�� 

������ �*�R�R�G�Z�L�O�O 

 Note Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Balance at beginning of the year  170,323 170,323 

Amount recognised from business combinations occurring during the 
year 

7.5 140,617 - 

Balance at end of the year  310,940 170,323 

�*�R�R�G�Z�L�O�O���D�U�L�V�L�Q�J���R�Q���D�Q���D�F�T�X�L�V�L�W�L�R�Q���R�I���D���E�X�V�L�Q�H�V�V���L�V���F�D�U�U�L�H�G���D�W���F�R�V�W���H�V�W�D�E�O�L�V�K�H�G���D�W���W�K�H���G�D�W�H���R�I���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���W�K�H���E�X�V�L�Q�H�V�V���O�H�V�V��
�D�F�F�X�P�X�O�D�W�H�G���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�H�V�����L�I���D�Q�\���� 

�*�R�R�G�Z�L�O�O�� �L�V�� �D�W�W�U�L�E�X�W�D�E�O�H�� �W�R�� �&�D�V�K�� �*�H�Q�H�U�D�W�L�Q�J�� �8�Q�L�W�V�� ���&�*�8���� �D�J�J�U�H�J�D�W�H�G�� �L�Q�� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �U�H�S�R�U�W�L�Q�J�� �V�H�J�P�H�Q�W�V�� �Z�K�R�V�H�� �U�H�V�X�O�W�V�� �D�U�H��
�U�H�J�X�O�D�U�O�\���U�H�Y�L�H�Z�H�G���E�\���W�K�H���%�R�D�U�G�� 

  2026 2025 

  ���¶������ ���¶������ 

Civil  18,513 18,513 

Mining  59,858 59,858 

MET  91,952 91,952 

EMIT  140,617 - 

Balance at end of the period  310,940 170,323 

������ �,�P�S�D�L�U�P�H�Q�W���R�I���$�V�V�H�W�V 

�$�W���W�K�H���H�Q�G���R�I���H�D�F�K���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����W�K�H���*�U�R�X�S���U�H�Y�L�H�Z�V���W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W�V���R�I���L�W�V���W�D�Q�J�L�E�O�H���D�Q�G���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���W�R���G�H�W�H�U�P�L�Q�H��
�Z�K�H�W�K�H�U���W�K�H�U�H���L�V���D�Q�\���L�Q�G�L�F�D�W�L�R�Q���W�K�D�W���W�K�R�V�H���D�V�V�H�W�V���P�D�\���K�D�Y�H���V�X�I�I�H�U�H�G���D�Q���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�� 

�7�K�H���G�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���L�P�S�D�L�U�P�H�Q�W���L�Q�G�L�F�D�W�R�U�V���U�H�T�X�L�U�H�V���D���G�H�J�U�H�H���R�I���P�D�Q�D�J�H�P�H�Q�W���M�X�G�J�H�P�H�Q�W�����,�I���D�Q�\���V�X�F�K���L�Q�G�L�F�D�W�L�R�Q��
�H�[�L�V�W�V�����W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���R�I���W�K�H���D�V�V�H�W���L�V���H�V�W�L�P�D�W�H�G���L�Q���R�U�G�H�U���W�R���G�H�W�H�U�P�L�Q�H���W�K�H���H�[�W�H�Q�W���R�I���W�K�H���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�����L�I���D�Q�\�������:�K�H�Q���L�W��
�L�V���Q�R�W���S�R�V�V�L�E�O�H���W�R���H�V�W�L�P�D�W�H���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���R�I���D�Q���L�Q�G�L�Y�L�G�X�D�O���D�V�V�H�W�����W�K�H���*�U�R�X�S���H�V�W�L�P�D�W�H�V���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���R�I���D���&�*�8��
�W�R���Z�K�L�F�K���W�K�H���D�V�V�H�W���E�H�O�R�Q�J�V�����:�K�H�Q���D���U�H�D�V�R�Q�D�E�O�H���D�Q�G���F�R�Q�V�L�V�W�H�Q�W���E�D�V�L�V���R�I���D�O�O�R�F�D�W�L�R�Q���F�D�Q���E�H���L�G�H�Q�W�L�I�L�H�G�����F�R�U�S�R�U�D�W�H���D�V�V�H�W�V���D�U�H���D�O�V�R��
�D�O�O�R�F�D�W�H�G���W�R���L�Q�G�L�Y�L�G�X�D�O���&�*�8�V�����R�U���R�W�K�H�U�Z�L�V�H���W�K�H�\���D�U�H���D�O�O�R�F�D�W�H�G���W�R���W�K�H���V�P�D�O�O�H�V�W���J�U�R�X�S���R�I���&�*�8�V���I�R�U���Z�K�L�F�K���D���U�H�D�V�R�Q�D�E�O�H���D�Q�G���F�R�Q�V�L�V�W�H�Q�W��
�D�O�O�R�F�D�W�L�R�Q���E�D�V�L�V���F�D�Q���E�H���L�G�H�Q�W�L�I�L�H�G�� 

�,�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���Z�L�W�K���L�Q�G�H�I�L�Q�L�W�H���X�V�H�I�X�O���O�L�Y�H�V�����L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���Q�R�W���\�H�W���D�Y�D�L�O�D�E�O�H���I�R�U���X�V�H���D�Q�G���J�R�R�G�Z�L�O�O���D�U�H���W�H�V�W�H�G���I�R�U���L�P�S�D�L�U�P�H�Q�W���D�W��
�O�H�D�V�W���D�Q�Q�X�D�O�O�\�����D�Q�G���Z�K�H�Q�H�Y�H�U���W�K�H�U�H���L�V���D�Q���L�Q�G�L�F�D�W�L�R�Q���W�K�D�W���W�K�H���D�V�V�H�W���P�D�\���E�H���L�P�S�D�L�U�H�G�� 

�5�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���L�V���W�K�H���K�L�J�K�H�U���R�I���I�D�L�U���Y�D�O�X�H���O�H�V�V���F�R�V�W�V���W�R���V�H�O�O���D�Q�G���Y�D�O�X�H���L�Q���X�V�H�����9�,�8�������,�Q���D�V�V�H�V�V�L�Q�J���9�,�8�����W�K�H���H�V�W�L�P�D�W�H�G���I�X�W�X�U�H��
�F�D�V�K���I�O�R�Z�V���D�U�H���G�L�V�F�R�X�Q�W�H�G���W�R���W�K�H�L�U���S�U�H�V�H�Q�W���Y�D�O�X�H���X�V�L�Q�J���D���S�U�H���W�D�[�� �G�L�V�F�R�X�Q�W���U�D�W�H���W�K�D�W���U�H�I�O�H�F�W�V���F�X�U�U�H�Q�W���P�D�U�N�H�W���D�V�V�H�V�V�P�H�Q�W�V���R�I�� �W�K�H��
�W�L�P�H���Y�D�O�X�H���R�I���P�R�Q�H�\���D�Q�G���W�K�H���U�L�V�N�V���V�S�H�F�L�I�L�F���W�R���W�K�H���D�V�V�H�W���I�R�U���Z�K�L�F�K���H�V�W�L�P�D�W�H�V���R�I���I�X�W�X�U�H���F�D�V�K���I�O�R�Z�V���K�D�Y�H���Q�R�W�� �E�H�H�Q���D�G�M�X�V�W�H�G�����7�K�H�V�H��
�H�V�W�L�P�D�W�H�V�� �D�U�H�� �E�D�V�H�G�� �R�Q�� �L�Q�W�H�U�Q�D�O�� �E�X�G�J�H�W�V���� �I�R�U�H�F�D�V�W�V�� �D�Q�G���D�V�V�H�W�� �O�L�I�H�� �S�O�D�Q�V���� �)�D�F�W�R�U�V�� �V�X�F�K�� �D�V�� �S�U�L�F�H�V���� �R�S�H�U�D�W�L�Q�J�� �F�R�V�W�V���� �F�D�S�L�W�D�O��
�H�[�S�H�Q�G�L�W�X�U�H�����W�D�[�H�V�����U�L�V�N���D�G�M�X�V�W�P�H�Q�W�V���D�S�S�O�L�H�G���W�R���F�D�V�K���I�O�R�Z�V���D�Q�G���G�L�V�F�R�X�Q�W���U�D�W�H�V���D�U�H���F�R�Q�V�L�G�H�U�H�G���L�Q���W�K�H�V�H���S�U�R�M�H�F�W�L�R�Q�V�����,�W���V�K�R�X�O�G���E�H��
�Q�R�W�H�G���W�K�D�W���V�R�P�H���D�V�V�X�P�S�W�L�R�Q�V���D�Q�G���Y�D�O�X�H�V���P�D�\���G�L�I�I�H�U���I�U�R�P���W�K�R�V�H���R�I���P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W�V�����D�V���W�K�H�\���U�H�I�O�H�F�W���P�D�Q�D�J�H�P�H�Q�W�
�V���S�H�U�V�S�H�F�W�L�Y�H�� 

�,�I���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���R�I���D�Q���D�V�V�H�W�����R�U���&�*�8�����L�V���H�V�W�L�P�D�W�H�G���W�R���E�H���O�H�V�V���W�K�D�Q���L�W�V���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W�����W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���W�K�H���D�V�V�H�W��
���R�U���&�*�8�����L�V���U�H�G�X�F�H�G���W�R���L�W�V���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���� 

�$�Q���L�P�S�D�L�U�P�H�Q�W���O�R�V�V���L�V���U�H�F�R�J�Q�L�V�H�G���L�P�P�H�G�L�D�W�H�O�\���L�Q���S�U�R�I�L�W���R�U���O�R�V�V�����X�Q�O�H�V�V���W�K�H���U�H�O�H�Y�D�Q�W���D�V�V�H�W���L�V���F�D�U�U�L�H�G���D�W���D���U�H�Y�D�O�X�H�G���D�P�R�X�Q�W�����L�Q���Z�K�L�F�K��
�F�D�V�H�� �W�K�H�� �L�P�S�D�L�U�P�H�Q�W�� �O�R�V�V�� �L�V�� �W�U�H�D�W�H�G�� �D�V�� �D�� �U�H�Y�D�O�X�D�W�L�R�Q�� �G�H�F�U�H�D�V�H���� �7�K�H�� �&�R�P�S�D�Q�\�� �X�Q�G�H�U�W�R�R�N�� �I�R�U�P�D�O�� �L�P�S�D�L�U�P�H�Q�W�� �W�H�V�W�L�Q�J�� �I�R�U�� �W�K�R�V�H��
�R�E�O�L�J�D�W�R�U�\�� �&�*�8�V���W�R���Z�K�L�F�K���J�R�R�G�Z�L�O�O���D�Q�G���L�Q�G�H�I�L�Q�L�W�H���O�L�I�H���L�Q�W�D�Q�J�L�E�O�H�V���D�U�H���D�O�O�R�F�D�W�H�G���� �D�Q�G���W�K�R�V�H���Z�K�H�U�H���W�K�H���&�R�P�S�D�Q�\�� �G�H�W�H�U�P�L�Q�H�G���W�K�H��
�H�[�L�V�W�H�Q�F�H���R�I���L�P�S�D�L�U�P�H�Q�W���L�Q�G�L�F�D�W�R�U�V���� 
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������ �,�P�S�D�L�U�P�H�Q�W���R�I���$�V�V�H�W�V���&�R�Q�W�L�Q�X�H�G 

�$�O�O���H�V�W�L�P�D�W�H�V���L�Q�Y�R�O�Y�H���P�D�Q�D�J�H�P�H�Q�W�
�V���M�X�G�J�H�P�H�Q�W�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V�����D�Q�G���W�K�H�\���D�U�H���L�Q�K�H�U�H�Q�W�O�\���V�X�E�M�H�F�W���W�R���U�L�V�N�V���D�Q�G���X�Q�F�H�U�W�D�L�Q�W�L�H�V��
�E�H�\�R�Q�G���W�K�H���F�R�Q�W�U�R�O���R�I���W�K�H���*�U�R�X�S�����&�R�Q�V�H�T�X�H�Q�W�O�\�����F�K�D�Q�J�H�V���L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V���K�D�Y�H���W�K�H���S�R�W�H�Q�W�L�D�O���W�R���V�L�J�Q�L�I�L�F�D�Q�W�O�\���L�P�S�D�F�W���S�U�R�M�H�F�W�L�R�Q�V����
�W�K�H�U�H�E�\���D�I�I�H�F�W�L�Q�J���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W���R�I���D�V�V�H�W�V�������&�*�8�V���D�W���H�D�F�K���U�H�S�R�U�W�L�Q�J���G�D�W�H�� 

�7�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�V���W�K�D�W���F�O�L�P�D�W�H���U�H�O�D�W�H�G���L�P�S�D�F�W�V���F�D�Q���D�I�I�H�F�W���1�5�:�¶�V���E�X�V�L�Q�H�V�V���D�Q�G���F�D�Q���S�R�W�H�Q�W�L�D�O�O�\���U�H�V�X�O�W���L�Q���H�L�W�K�H�U���D�Q���L�Q�F�U�H�D�V�H���R�U��
�G�H�F�U�H�D�V�H���L�Q���G�H�P�D�Q�G���I�R�U���W�K�H���*�U�R�X�S�
�V���V�H�U�Y�L�F�H�V���G�X�H���W�R���S�R�O�L�F�\�����U�H�J�X�O�D�W�R�U�\�����L�Q�F�O�X�G�L�Q�J���F�D�U�E�R�Q���S�U�L�F�L�Q�J���P�H�F�K�D�Q�L�V�P�V�������O�H�J�D�O�����W�H�F�K�Q�R�O�R�J�L�F�D�O����
�P�D�U�N�H�W�� �R�U���V�R�F�L�H�W�D�O�� �U�H�V�S�R�Q�V�H�V���W�R�Z�D�U�G�V���F�O�L�P�D�W�H�� �F�K�D�Q�J�H���� �D�O�R�Q�J�� �Z�L�W�K�� �F�H�U�W�D�L�Q�� �S�K�\�V�L�F�D�O�� �L�P�S�D�F�W�V�� �Z�K�L�F�K�� �P�L�J�K�W�� �D�U�L�V�H���I�U�R�P�� �K�H�L�J�K�W�H�Q�H�G��
�U�L�V�N�V�� �V�W�H�P�P�L�Q�J�� �I�U�R�P�� �P�R�U�H�� �I�U�H�T�X�H�Q�W�� �R�U�� �V�H�Y�H�U�H�� �H�[�W�U�H�P�H�� �Z�H�D�W�K�H�U�� �H�Y�H�Q�W�V�� �D�Q�G�� �O�R�Q�J���W�H�U�P�� �D�O�W�H�U�D�W�L�R�Q�V�� �L�Q�� �F�O�L�P�D�W�H�� �S�D�W�W�H�U�Q�V���� �7�K�H�V�H��
�L�P�S�D�F�W�V���K�D�Y�H���E�H�H�Q���F�R�Q�V�L�G�H�U�H�G���Z�K�H�Q���D�V�V�H�V�V�L�Q�J���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W�V���I�R�U���D�V�V�H�W�V���R�U���&�*�8�V���Z�L�W�K�L�Q���W�K�H���*�U�R�X�S�� 

�.�H�\���D�U�H�D�V���R�I���P�D�Q�D�J�H�P�H�Q�W���M�X�G�J�H�P�H�Q�W���U�H�T�X�L�U�H�G���L�Q���W�K�L�V���D�V�V�H�V�V�P�H�Q�W���L�Q�F�O�X�G�H�� 

�.�H�\���-�X�G�J�H�P�H�Q�W�V���D�Q�G���(�V�W�L�P�D�W�H�V 

�7�K�H���&�R�P�S�D�Q�\���Z�D�V���V�D�W�L�V�I�L�H�G���W�K�D�W���W�K�H���U�H�F�R�Y�H�U�D�E�O�H���Y�D�O�X�H�V���Z�H�U�H���V�X�I�I�L�F�L�H�Q�W�O�\���L�Q���H�[�F�H�V�V���R�I���W�K�H�L�U���F�D�U�U�\�L�Q�J���Y�D�O�X�H�V���D�W���U�H�S�R�U�W�L�Q�J���G�D�W�H����
�7�K�L�V�� �F�R�Q�F�O�X�V�L�R�Q�� �Z�D�V�� �V�X�S�S�R�U�W�H�G�� �K�D�Y�L�Q�J�� �D�S�S�O�L�H�G�� �D�� �V�H�Q�V�L�W�L�Y�L�W�\�� �D�Q�D�O�\�V�L�V�� �R�Q�� �W�K�H�� �N�H�\�� �D�V�V�X�P�S�W�L�R�Q�V�� �X�V�H�G�� �L�Q�� �G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H��
�U�H�F�R�Y�H�U�D�E�O�H���Y�D�O�X�H�V�� 

�6�D�O�H�V���D�Q�G���H�D�U�Q�L�Q�J�V���J�U�R�Z�W�K 

�7�K�H���I�L�Y�H���\�H�D�U���F�D�V�K���I�O�R�Z���H�V�W�L�P�D�W�H�V���X�V�H�G���L�Q���D�V�V�H�V�V�P�H�Q�W�V���I�R�U���D�O�O���&�*�8�V���Z�H�U�H���E�D�V�H�G���R�Q���%�R�D�U�G���D�S�S�U�R�Y�H�G���E�X�G�J�H�W�V���I�R�U���W�K�H���\�H�D�U��
�H�Q�G�L�Q�J�������� �-�X�Q�H�������� ���� �D�G�M�X�V�W�H�G���I�R�U���P�D�W�H�U�L�D�O���N�Q�R�Z�Q���W�U�D�Q�V�D�F�W�L�R�Q�V���� �*�U�R�Z�W�K���D�V�V�X�P�S�W�L�R�Q�V���W�K�H�U�H�D�I�W�H�U���D�U�H������������ �������������� ������������ �S�H�U��
�D�Q�Q�X�P���I�R�U���H�D�F�K���I�X�W�X�U�H���\�H�D�U�����7�K�H���W�H�U�P�L�Q�D�O���Y�D�O�X�H���D�V�V�X�P�H�V���S�H�U�S�H�W�X�D�O���J�U�R�Z�W�K���R�I�����������������������������������������*�U�R�Z�W�K���U�D�W�H�V���G�R���Q�R�W���H�[�F�H�H�G��
�K�L�V�W�R�U�L�F�D�O���D�Y�H�U�D�J�H�V�� 

�'�L�V�F�R�X�Q�W���U�D�W�H 

�$���S�U�H���W�D�[���G�L�V�F�R�X�Q�W���U�D�W�H���R�I���������������������� �����������������������Z�K�L�F�K���L�Q�F�O�X�G�H�V���D���U�L�V�N���P�D�U�J�L�Q�����Z�D�V���D�S�S�O�L�H�G���W�R���W�K�H���F�D�V�K���I�O�R�Z�V���Z�L�W�K�L�Q���H�D�F�K���R�I��
�W�K�H �&�*�8�V�� 

�:�R�U�N�L�Q�J���F�D�S�L�W�D�O���D�Q�G���F�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H 

�:�R�U�N�L�Q�J���F�D�S�L�W�D�O���K�D�V���E�H�H�Q���D�G�M�X�V�W�H�G���W�R���U�H�W�X�U�Q���W�R�����D�Q�G���F�R�Q�W�L�Q�X�H���W�R���U�H�I�O�H�F�W�����Z�K�D�W���P�D�Q�D�J�H�P�H�Q�W���H�V�W�L�P�D�W�H���W�R���E�H���Q�R�U�P�D�O���R�S�H�U�D�W�L�Q�J��
�O�H�Y�H�O�V���L�Q���R�U�G�H�U���W�R���F�R�Q�W�L�Q�X�H���W�R���V�X�S�S�R�U�W���W�K�H���X�Q�G�H�U�O�\�L�Q�J���E�X�V�L�Q�H�V�V�H�V���� 

�&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���I�R�U�H�F�D�V�W�V���Z�H�U�H���E�D�V�H�G���R�Q���W�K�H���Y�D�U�L�R�X�V���V�W�U�D�W�H�J�L�F���E�X�V�L�Q�H�V�V���S�O�D�Q�V���D�Q�G���W�K�R�V�H���O�H�Y�H�O�V���F�R�Q�V�L�G�H�U�H�G���D�S�S�U�R�S�U�L�D�W�H���W�R��
�V�X�V�W�D�L�Q���F�X�U�U�H�Q�W���J�U�R�Z�W�K���S�U�R�M�H�F�W�L�R�Q�V���D�E�R�Y�H���W�K�H���F�X�U�U�H�Q�W���O�H�Y�H�O���R�I���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V���� 

�6�H�Q�V�L�W�L�Y�L�W�\���$�Q�D�O�\�V�L�V 

�6�K�R�U�W���W�H�U�P���D�V�V�X�P�S�W�L�R�Q�V 

�7�K�H���&�R�P�S�D�Q�\���V�L�P�X�O�D�W�H�G���V�H�Y�H�U�D�O���V�F�H�Q�D�U�L�R�V���W�R���V�H�Q�V�L�W�L�V�H���I�X�W�X�U�H���F�D�V�K���I�O�R�Z�V���I�R�U���G�L�I�I�H�U�H�Q�W���R�X�W�F�R�P�H�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���V�K�R�U�W���W�H�U�P��
�F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V���L�G�H�Q�W�L�I�L�H�G���L�Q���D�V�V�H�V�V�L�Q�J���L�Q�G�L�F�D�W�R�U�V���R�I���S�R�W�H�Q�W�L�D�O���L�P�S�D�L�U�P�H�Q�W�����K�L�J�K�O�L�J�K�W�H�G���D�E�R�Y�H�����7�K�H�V�H���L�Q�F�O�X�G�H�G���W�K�H���Q�H�W���I�X�W�X�U�H��
�F�D�V�K���I�O�R�Z���L�P�S�D�F�W�V���R�I�� 

�x �$�Q���D�E�V�R�O�X�W�H���R�U���W�L�P�L�Q�J���G�H�O�D�\���I�R�U���G�L�V�U�X�S�W�L�R�Q�V���D�W���D���F�X�U�U�H�Q�W���F�O�L�H�Q�W�¶�V���R�S�H�U�D�W�L�R�Q�V�����R�U 
�x �$���Q�R�Q���D�Z�D�U�G���R�U���G�H�O�D�\���W�R���D�Q���D�Z�D�U�G���R�I���I�X�W�X�U�H���F�R�Q�W�U�D�F�W�V�� 

�/�R�Q�J���W�H�U�P���D�V�V�X�P�S�W�L�R�Q�V 

�,�Q���D�G�G�L�W�L�R�Q�����W�K�H���&�R�P�S�D�Q�\���X�Q�G�H�U�W�R�R�N���V�H�Q�V�L�W�L�Y�L�W�\���D�Q�D�O�\�V�L�V���Z�L�W�K���U�H�J�D�U�G���W�R���W�K�H���O�R�Q�J�H�U���W�H�U�P���G�U�L�Y�H�U�V���R�I���I�X�W�X�U�H���F�D�V�K���I�O�R�Z���U�H�O�D�W�L�Q�J���W�R�� 

�x �)�X�W�X�U�H���\�H�D�U�V�¶���J�U�R�Z�W�K���U�D�W�H���D�V�V�X�P�S�W�L�R�Q���D�G�M�X�V�W�H�G���W�R���D���U�D�Q�J�H���R�I�������������W�R�������������J�U�R�Z�W�K���S�H�U���D�Q�Q�X�P�����D�Q�G�� 
�x �3�U�H���W�D�[�� �G�L�V�F�R�X�Q�W�� �U�D�W�H�� �D�V�V�X�P�S�W�L�R�Q�� �L�Q�F�U�H�D�V�H�G�� �I�U�R�P�� ������������ �W�R�� ������������ �U�H�S�U�H�V�H�Q�W�L�Q�J�� �W�K�H�� �K�L�J�K�H�U�� �G�H�J�U�H�H�� �R�I�� �U�L�V�N�� �W�R�� �U�H�W�X�U�Q�V��

�W�K�U�R�X�J�K�� �D�Q�� �H�[�W�H�Q�G�H�G�� �S�H�U�L�R�G�� �R�I�� �K�L�J�K�H�U�� �X�Q�F�H�U�W�D�L�Q�W�\���V�X�U�U�R�X�Q�G�L�Q�J�� �L�Q�S�X�W���F�R�V�W�V�� �G�X�H���W�R�� �J�O�R�E�D�O�� �L�Q�I�O�D�W�L�R�Q�D�U�\�� �S�U�H�V�V�X�U�H�V���� �O�D�E�R�X�U��
�D�Y�D�L�O�D�E�L�O�L�W�\�����V�X�S�S�O�\���F�K�D�L�Q���F�R�Q�V�W�U�D�L�Q�W�V���D�Q�G���F�O�L�P�D�W�H���U�H�O�D�W�H�G���L�P�S�D�F�W�V�� 

�(�D�F�K���R�I���W�K�H�V�H���L�Q�G�L�Y�L�G�X�D�O���V�H�Q�V�L�W�L�Y�L�W�L�H�V���Z�H�U�H���S�H�U�I�R�U�P�H�G���L�Q���L�V�R�O�D�W�L�R�Q���R�I���W�K�H���R�W�K�H�U���D�Q�G���G�L�G���Q�R�W���U�H�V�X�O�W���L�Q���W�K�H���F�D�U�U�\�L�Q�J���Y�D�O�X�H�V���R�I�� �D�Q�\��
�&�*�8���H�[�F�H�H�G�L�Q�J���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W�V���D�V�V�H�V�V�H�G���D�W���������-�X�Q�H������������ 
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������ �7�U�D�G�H���D�Q�G���2�W�K�H�U���3�D�\�D�E�O�H�V 

 Note Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Trade payables  343,882 266,847 

Contract liabilities  129,238 33,865 

Goods and service tax  13,566 2,534 

Other payables   33,145 22,787 

Accruals  183,182 155,521 

Total current trade and other payables  703,013 481,554 

Deferred retention payable  7.5 6,236 - 

Total non-current trade and other payables  6,236 - 

Total trade and other payables  709,249 481,554 

�7�K�H���D�P�R�X�Q�W�V���D�U�H���X�Q�V�H�F�X�U�H�G���D�Q�G���D�U�H���X�V�X�D�O�O�\���S�D�L�G���Z�L�W�K�L�Q���������W�R���������G�D�\�V���R�I���U�H�F�R�J�Q�L�W�L�R�Q�� 

�7�K�H���*�U�R�X�S���K�D�V���I�L�Q�D�Q�F�L�D�O���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���S�R�O�L�F�L�H�V���L�Q���S�O�D�F�H���W�R���H�Q�V�X�U�H���W�K�D�W���D�O�O���S�D�\�D�E�O�H�V���D�U�H���S�D�L�G���Z�L�W�K�L�Q���F�U�H�G�L�W���W�H�U�P�V���S�U�H���D�J�U�H�H�G����
�$�O�O���S�D�\�D�E�O�H�V���D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���V�H�W�W�O�H�G���Z�L�W�K�L�Q���W�K�H���Q�H�[�W���������P�R�Q�W�K�V�� 

������ �3�U�R�Y�L�V�L�R�Q�V 

  Consolidated 

 Note 
Onerous 
Contracts 

Warranty 
and Other 

Employee 
Benefits 

Total 

  ���¶������ ���¶������ ���¶������ ���¶������ 

Total balance as at 30 June 2025  2,721 9,595 121,469 133,785 

Provisions acquired from business combination 7.5 6,990 3,593 33,583 44,166 

Provisions made during the year  3,505 2,112 171,704 177,321 

Provisions applied during the year  (5,442) (14,680) (150,397) (170,519) 

Total balance as at 30 June 2026  7,774 620 176,359 184,753 

Current provisions  7,774 387 158,836 166,997 

Non-current provisions  - 233 17,523 17,756 

Total balance as at 30 June 2026  7,774 620 176,359 184,753 

�3�U�R�Y�L�V�L�R�Q�V���D�U�H���U�H�F�R�J�Q�L�V�H�G���Z�K�H�Q���W�K�H���*�U�R�X�S���K�D�V���D���S�U�H�V�H�Q�W���R�E�O�L�J�D�W�L�R�Q�����O�H�J�D�O���R�U���F�R�Q�V�W�U�X�F�W�L�Y�H�����D�V���D���U�H�V�X�O�W���R�I���D���S�D�V�W���H�Y�H�Q�W�����L�W���L�V���S�U�R�E�D�E�O�H��
�W�K�D�W���W�K�H���*�U�R�X�S���Z�L�O�O���E�H���U�H�T�X�L�U�H�G���W�R���V�H�W�W�O�H���W�K�H���R�E�O�L�J�D�W�L�R�Q�����D�Q�G���D���U�H�O�L�D�E�O�H���H�V�W�L�P�D�W�H���F�D�Q���E�H���P�D�G�H���R�I���W�K�H���D�P�R�X�Q�W���R�I���W�K�H���R�E�O�L�J�D�W�L�R�Q�����7�K�H��
�D�P�R�X�Q�W���U�H�F�R�J�Q�L�V�H�G���D�V���D���S�U�R�Y�L�V�L�R�Q���L�V���W�K�H���E�H�V�W���H�V�W�L�P�D�W�H���R�I���W�K�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q���U�H�T�X�L�U�H�G���W�R���V�H�W�W�O�H���W�K�H���S�U�H�V�H�Q�W���R�E�O�L�J�D�W�L�R�Q���D�W���W�K�H���H�Q�G���R�I��
�W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���U�L�V�N�V���D�Q�G���X�Q�F�H�U�W�D�L�Q�W�L�H�V���V�X�U�U�R�X�Q�G�L�Q�J���W�K�H���R�E�O�L�J�D�W�L�R�Q���� �:�K�H�Q���D���S�U�R�Y�L�V�L�R�Q���L�V���P�H�D�V�X�U�H�G��
�X�V�L�Q�J���W�K�H���F�D�V�K���I�O�R�Z�V���H�V�W�L�P�D�W�H�G���W�R���V�H�W�W�O�H���W�K�H���S�U�H�V�H�Q�W���R�E�O�L�J�D�W�L�R�Q�����L�W�V���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���L�V���W�K�H���S�U�H�V�H�Q�W���Y�D�O�X�H���R�I���W�K�R�V�H���F�D�V�K���I�O�R�Z�V�����Z�K�H�U�H��
�W�K�H���H�I�I�H�F�W���R�I���W�K�H���W�L�P�H���Y�D�O�X�H���R�I���P�R�Q�H�\���L�V���P�D�W�H�U�L�D�O���� 

�2�Q�H�U�R�X�V���&�R�Q�W�U�D�F�W�V 

�$���S�U�R�Y�L�V�L�R�Q���L�V���P�D�G�H���I�R�U���W�K�H���G�L�I�I�H�U�H�Q�F�H���E�H�W�Z�H�H�Q���W�K�H���H�[�S�H�F�W�H�G���F�R�V�W���R�I���I�X�O�I�L�O�O�L�Q�J���D���F�R�Q�W�U�D�F�W���D�Q�G���W�K�H���H�[�S�H�F�W�H�G���X�Q�H�D�U�Q�H�G���S�R�U�W�L�R�Q���R�I���W�K�H��
�W�U�D�Q�V�D�F�W�L�R�Q���S�U�L�F�H���Z�K�H�U�H���W�K�H���I�R�U�H�F�D�V�W���F�R�V�W�V���D�U�H���J�U�H�D�W�H�U���W�K�D�Q���W�K�H���I�R�U�H�F�D�V�W���U�H�Y�H�Q�X�H�����7�K�H���S�U�R�Y�L�V�L�R�Q���L�V���U�H�F�R�J�Q�L�V�H�G���L�Q���I�X�O�O���L�Q���W�K�H���S�H�U�L�R�G��
�L�Q���Z�K�L�F�K���O�R�V�V���P�D�N�L�Q�J���F�R�Q�W�U�D�F�W�V���D�U�H���L�G�H�Q�W�L�I�L�H�G���X�Q�G�H�U���$�$�6�%�������������3�U�R�Y�L�V�L�R�Q�V�����&�R�Q�W�L�Q�J�H�Q�W���/�L�D�E�L�O�L�W�L�H�V���D�Q�G���&�R�Q�W�L�Q�J�H�Q�W���$�V�V�H�W�V�� 

�:�D�U�U�D�Q�W�L�H�V���D�Q�G���2�W�K�H�U 
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�2�Q�H�U�R�X�V���F�R�Q�W�U�D�F�W�V 
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�7�K�H���*�U�R�X�S���P�D�Q�D�J�H�V���L�W�V���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H���W�R���H�Q�V�X�U�H���W�K�D�W���H�Q�W�L�W�L�H�V���L�Q���W�K�H���*�U�R�X�S���Z�L�O�O���E�H���D�E�O�H���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���Z�K�L�O�H��
�P�D�[�L�P�L�V�L�Q�J���U�H�W�X�U�Q�V���W�R���V�K�D�U�H�K�R�O�G�H�U�V�� 

�*�H�D�U�L�Q�J���5�D�W�L�R�� 

�7�K�H�� �%�R�D�U�G�� �P�H�H�W�V�� �U�H�J�X�O�D�U�O�\�� �W�R�� �G�H�W�H�U�P�L�Q�H�� �W�K�H�� �O�H�Y�H�O�� �R�I�� �E�R�U�U�R�Z�L�Q�J�V�� �D�Q�G�� �V�K�D�U�H�K�R�O�G�H�U�� �I�X�Q�G�L�Q�J�� �U�H�T�X�L�U�H�G�� �W�R�� �D�S�S�U�R�S�U�L�D�W�H�O�\�� �V�X�S�S�R�U�W��
�E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V�����7�K�H���J�H�D�U�L�Q�J���U�D�W�L�R���L�V���D���I�X�Q�F�W�L�R�Q���R�I���W�K�H���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H�����G�L�Y�L�G�H�Q�G�V���D�Q�G���P�R�Y�H�P�H�Q�W�V���L�Q���G�H�E�W�����7�K�H���J�H�D�U�L�Q�J���U�D�W�L�R��
�Z�D�V���F�D�O�F�X�O�D�W�H�G���D�W���������-�X�Q�H�������������D�V�� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Cash and cash equivalents 319,668 265,744 

Financial debt (499,558) (364,173) 

Lease debt (85,938) (46,947) 

Net Debt (265,828) (145,376) 

Total equity 689,933 610,014 

Gearing 38.5% 23.8% 

Gearing excl. lease debt 26.1% 16.1% 

 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V���D�Q�G���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W 

�&�D�S�L�W�D�O���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W 

�7�K�H���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H���R�I���W�K�H���*�U�R�X�S���L�V���F�R�P�S�U�L�V�H�G���R�I���G�H�E�W���D�Q�G���H�T�X�L�W�\�����,�Q���R�U�G�H�U���W�R���P�D�L�Q�W�D�L�Q���R�U���D�G�M�X�V�W���W�K�H���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H�����W�K�H���*�U�R�X�S��
�P�D�\�� �D�G�M�X�V�W�� �W�K�H�� �D�P�R�X�Q�W�� �R�I�� �G�L�Y�L�G�H�Q�G�V�� �S�D�L�G�� �W�R�� �V�K�D�U�H�K�R�O�G�H�U�V���� �U�H�W�X�U�Q�� �F�D�S�L�W�D�O�� �W�R�� �V�K�D�U�H�K�R�O�G�H�U�V���� �L�V�V�X�H�� �Q�H�Z�� �V�K�D�U�H�V���� �R�U�� �L�Q�F�U�H�D�V�H���R�U��
�G�H�F�U�H�D�V�H���G�H�E�W�� 

�7�K�H���*�U�R�X�S�¶�V���R�E�M�H�F�W�L�Y�H�V���Z�K�H�Q���P�D�Q�D�J�L�Q�J���F�D�S�L�W�D�O���D�U�H���W�R���V�D�I�H�J�X�D�U�G���L�W�V���D�E�L�O�L�W�\���W�R���R�S�H�U�D�W�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q���V�R���W�K�D�W���L�W���F�D�Q���P�H�H�W���D�O�O��
�L�W�V���I�L�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q�V���Z�K�H�Q���W�K�H�\���I�D�O�O���G�X�H�����S�U�R�Y�L�G�H���D�G�H�T�X�D�W�H���U�H�W�X�U�Q�V���W�R���V�K�D�U�H�K�R�O�G�H�U�V�����P�D�L�Q�W�D�L�Q���D�Q���D�S�S�U�R�S�U�L�D�W�H���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H���W�R��
�R�S�W�L�P�L�V�H���L�W�V���F�R�V�W���R�I���F�D�S�L�W�D�O���D�Q�G���P�D�L�Q�W�D�L�Q���D�Q���L�Q�Y�H�V�W�P�H�Q�W���J�U�D�G�H���F�U�H�G�L�W���U�D�W�L�Q�J���W�R���H�Q�V�X�U�H���R�Q�J�R�L�Q�J���D�F�F�H�V�V���W�R���I�X�Q�G�L�Q�J�����7�K�H���*�U�R�X�S���L�V��
�V�X�E�M�H�F�W���W�R���F�H�U�W�D�L�Q���I�L�Q�D�Q�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W���F�R�Y�H�Q�D�Q�W�V���D�Q�G���P�H�H�W�L�Q�J���W�K�H�V�H���L�V���J�L�Y�H�Q���S�U�L�R�U�L�W�\���L�Q���D�O�O���F�D�S�L�W�D�O���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���G�H�F�L�V�L�R�Q�V����
�7�K�H�U�H���K�D�Y�H���E�H�H�Q���Q�R���E�U�H�D�F�K�H�V���D�Q�G���Q�R���H�Y�H�Q�W�V���R�I���G�H�I�D�X�O�W���R�Q���W�K�H���I�L�Q�D�Q�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V���G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U�� 

�)�L�Q�D�Q�F�L�D�O���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W 

�7�K�H�� �*�U�R�X�S�¶�V�� �R�Y�H�U�D�O�O�� �I�L�Q�D�Q�F�L�D�O�� �U�L�V�N�� �V�W�U�D�W�H�J�\�� �V�H�H�N�V�� �W�R�� �H�Q�V�X�U�H���D�S�S�U�R�S�U�L�D�W�H�� �I�X�Q�G�L�Q�J�� �O�H�Y�H�O�V���� �D�S�S�U�R�Y�H�G�� �W�U�H�D�V�X�U�\�� �G�L�U�H�F�W�L�Y�H�V�� �W�R�� �P�H�H�W��
�R�Q�J�R�L�Q�J�� �S�U�R�M�H�F�W�� �Q�H�H�G�V�� �D�Q�G�� �W�R�� �D�O�O�R�Z�� �I�O�H�[�L�E�L�O�L�W�\�� �I�R�U�� �J�U�R�Z�W�K���� �7�K�H�� �%�R�D�U�G�� �K�D�V�� �X�O�W�L�P�D�W�H�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �I�R�U�� �W�K�H�� �*�U�R�X�S�¶�V�� �S�R�O�L�F�\�� �R�I�� �U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���� �7�K�H�� �U�L�V�N�� �S�R�O�L�F�L�H�V�� �D�Q�G�� �S�U�R�F�H�G�X�U�H�V�� �D�U�H�� �U�H�Y�L�H�Z�H�G�� �S�H�U�L�R�G�L�F�D�O�O�\���� �,�Q�� �D�G�G�L�W�L�R�Q���� �W�K�H�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �E�D�V�L�V�� �L�V�� �U�H�Y�L�H�Z�H�G��
�W�K�U�R�X�J�K�R�X�W���W�K�H���\�H�D�U�����H�Q�V�X�U�L�Q�J���D�G�H�T�X�D�W�H���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���L�V���D�Y�D�L�O�D�E�O�H���� 

�7�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���L�Q���W�K�H���*�U�R�X�S���S�U�L�P�D�U�L�O�\���F�R�Q�V�L�V�W���R�I���L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���G�H�E�W�����F�D�V�K�����W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���D�Q�G���S�D�\�D�E�O�H�V�����7�K�H���*�U�R�X�S��
�K�D�V���P�L�Q�L�P�D�O���I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���U�L�V�N�V���� 

�,�Q�W�H�U�H�V�W���5�D�W�H���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W 

�,�Q�W�H�U�H�V�W���U�D�W�H���U�L�V�N���L�V���W�K�H���U�L�V�N���W�K�D�W���W�K�H���Y�D�O�X�H���R�I���D���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W���R�U���F�D�V�K���I�O�R�Z���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���L�Q�V�W�U�X�P�H�Q�W���Z�L�O�O���I�O�X�F�W�X�D�W�H���G�X�H��
�W�R���F�K�D�Q�J�H�V���L�Q���W�K�H���P�D�U�N�H�W���L�Q�W�H�U�H�V�W���U�D�W�H�V�����6�R�X�U�F�H�V���R�I���I�L�Q�D�Q�F�L�D�O���H�[�S�R�V�X�U�H���L�Q�F�O�X�G�H���Y�D�U�L�D�E�O�H���U�D�W�H���E�R�U�U�R�Z�L�Q�J�V�����F�D�V�K���I�O�R�Z���U�L�V�N�����D�Q�G���I�L�[�H�G��
�U�D�W�H���E�R�U�U�R�Z�L�Q�J�V�����I�D�L�U���Y�D�O�X�H���U�L�V�N�������,�Q�W�H�U�H�V�W���U�D�W�H���H�[�S�R�V�X�U�H�V���D�U�H���N�H�S�W���Z�L�W�K�L�Q���D�Q���D�F�F�H�S�W�D�E�O�H���U�D�Q�J�H���D�V���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H���%�R�D�U�G���� 

�7�K�H�� �%�R�D�U�G�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �P�R�Q�L�W�R�U�� �W�K�H�� �*�U�R�X�S�¶�V�� �H�[�S�R�V�X�U�H�� �W�R�� �P�D�U�N�H�W�� �U�D�W�H�� �Y�R�O�D�W�L�O�L�W�\���� �,�I�� �W�K�H�� �*�U�R�X�S�� �Z�H�U�H�� �W�R�� �F�R�Q�V�L�G�H�U�� �D�� �P�R�Y�H�P�H�Q�W�� �R�I��
������  �E�D�V�L�V���S�R�L�Q�W�V���L�Q���L�Q�W�H�U�H�V�W���U�D�W�H�V���R�U���F�R�V�W���R�I���I�X�Q�G�V�����W�K�L�V���Z�R�X�O�G���K�D�Y�H���D�Q���L�P�P�D�W�H�U�L�D�O���L�P�S�D�F�W���F�L�U�F�D�������������P�L�O�O�L�R�Q���S�H�U���D�Q�Q�X�P���W�R���W�K�H���F�R�V�W��
�R�I���G�H�E�W�����5�H�I�H�U���W�R���W�K�H���1�R�W�H�����������R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���S�D�J�H���I�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V���D�U�R�X�Q�G���L�Q�W�H�U�H�V�W���U�D�W�H���S�U�R�I�L�O�H�V�� 

�)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���D�Q�G���&�X�U�U�H�Q�F�\���(�[�S�R�V�X�U�H 

�7�K�H���*�U�R�X�S���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H���S�U�H�V�H�Q�W�H�G���L�Q���$�X�V�W�U�D�O�L�D�Q���G�R�O�O�D�U�V�����$�8�'�������7�K�H���%�R�D�U�G���F�R�Q�V�L�G�H�U�V���W�K�D�W���P�R�Y�H�P�H�Q�W�V���L�Q��
�I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\�� �Z�L�O�O���K�D�Y�H���Y�L�U�W�X�D�O�O�\�� �Q�R���L�P�S�D�F�W���R�Q���R�S�H�U�D�W�L�Q�J���S�U�R�I�L�W�V���� �J�L�Y�H�Q���W�K�D�W���P�R�V�W���S�U�R�M�H�F�W�V���D�U�H���D�J�U�H�H�G���D�Q�G���E�L�O�O�H�G���L�Q���$�X�V�W�U�D�O�L�D�Q��
�G�R�O�O�D�U�V���� �D�Q�G�� �F�D�V�K�� �K�R�O�G�L�Q�J�V�� �L�Q�� �R�W�K�H�U�� �F�X�U�U�H�Q�F�L�H�V�� �R�W�K�H�U�� �W�K�D�Q���$�8�'�� �D�U�H�� �Q�H�J�O�L�J�L�E�O�H���� �6�K�R�X�O�G�� �I�R�U�H�L�J�Q�� �R�S�H�U�D�W�L�R�Q�V�� �H�[�S�D�Q�G���� �V�X�L�W�D�E�O�H�� �U�L�V�N��
�P�H�D�V�X�U�H�V���Z�R�X�O�G���E�H���S�X�W���L�Q���S�O�D�F�H���D�F�F�R�U�G�L�Q�J�O�\�����$�Q�\���Q�H�Z���G�H�Y�H�O�R�S�P�H�Q�W�V���Z�K�L�F�K���W�K�H���*�U�R�X�S���F�R�Q�V�L�G�H�U�V���R�U���E�L�G�V���I�R�U���D�U�H���F�R�Q�V�L�G�H�U�H�G���D�V��
�S�D�U�W���R�I���W�K�H���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���U�H�Y�L�H�Z�V���K�H�O�G���E�\���W�K�H���%�R�D�U�G�����2�W�K�H�U���W�K�D�Q���V�S�H�F�L�I�L�F���W�U�D�Q�V�D�F�W�L�R�Q�V���R�U���S�X�U�F�K�D�V�H�V���Q�H�J�R�W�L�D�W�H�G���Z�L�W�K���W�K�H���V�X�S�S�O�L�H�U����
�W�U�D�Q�V�D�F�W�L�R�Q�V���G�H�D�O�L�Q�J���L�Q���I�R�U�H�L�J�Q���F�X�U�U�H�Q�F�\���D�U�H���G�H�D�O�W���Z�L�W�K���D�W���V�S�R�W���U�D�W�H�V�� 

�/�L�T�X�L�G�L�W�\���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W 

�/�L�T�X�L�G�L�W�\���U�L�V�N���L�V���W�K�H���U�L�V�N���W�K�D�W���W�K�H���*�U�R�X�S���Z�L�O�O���Q�R�W���E�H���D�E�O�H���W�R���P�H�H�W���L�W�V���I�L�Q�D�Q�F�L�D�O���R�E�O�L�J�D�W�L�R�Q�V���D�V���W�K�H�\���I�D�O�O���G�X�H�����8�O�W�L�P�D�W�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U��
�O�L�T�X�L�G�L�W�\���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���U�H�V�W�V���Z�L�W�K���W�K�H���%�R�D�U�G�����Z�K�L�F�K���K�D�V���H�V�W�D�E�O�L�V�K�H�G���D�Q���D�S�S�U�R�S�U�L�D�W�H���O�L�T�X�L�G�L�W�\���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���I�U�D�P�H�Z�R�U�N���I�R�U��
�W�K�H���P�D�Q�D�J�H�P�H�Q�W���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���V�K�R�U�W�����P�H�G�L�X�P���D�Q�G���O�R�Q�J���W�H�U�P���I�X�Q�G�L�Q�J���D�Q�G���O�L�T�X�L�G�L�W�\���P�D�Q�D�J�H�P�H�Q�W���U�H�T�X�L�U�H�P�H�Q�W�V�����7�K�H���&�R�P�S�D�Q�\��
�P�D�Q�D�J�H�V�� �O�L�T�X�L�G�L�W�\�� �U�L�V�N�� �E�\�� �P�D�L�Q�W�D�L�Q�L�Q�J�� �D�S�S�U�R�S�U�L�D�W�H�� �E�D�Q�N�L�Q�J�� �I�D�F�L�O�L�W�L�H�V���� �H�Q�V�X�U�L�Q�J�� �D�� �V�X�L�W�D�E�O�H�� �F�U�H�G�L�W�� �F�R�Q�W�U�R�O�� �S�U�R�J�U�D�P���� �F�R�Q�W�L�Q�X�R�X�V�O�\��
�P�R�Q�L�W�R�U�L�Q�J���I�R�U�H�F�D�V�W���D�Q�G���D�F�W�X�D�O���F�D�V�K���I�O�R�Z�V�����D�Q�G���F�R�Q�V�L�G�H�U�L�Q�J���W�K�H���O�H�Y�H�O���R�I���F�D�S�L�W�D�O���F�R�P�P�L�W�P�H�Q�W���F�R�P�P�H�Q�V�X�U�D�W�H���Z�L�W�K���S�U�R�M�H�F�W���G�H�P�D�Q�G�V��
�D�Q�G���R�W�K�H�U���P�D�U�N�H�W���I�R�U�F�H�V�� 

�7�K�H���H�V�W�L�P�D�W�H�G���F�R�Q�W�U�D�F�W�X�D�O���P�D�W�X�U�L�W�\���I�R�U���L�W�V���I�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�L�H�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���L�V���V�H�W���R�X�W���L�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H�V�����7�K�H���W�D�E�O�H�V���E�H�O�R�Z��
�V�K�R�Z���W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���U�D�W�H�V���D�Q�G���D�Y�H�U�D�J�H���L�Q�W�H�U�H�V�W���U�D�W�H�V���D�V���U�H�O�H�Y�D�Q�W���W�R���H�D�F�K���F�O�D�V�V�� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V���D�Q�G���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���&�R�Q�W�L�Q�X�H�G 

�&�R�Q�V�R�O�L�G�D�W�H�G���,�Q�W�H�U�H�V�W���D�Q�G���/�L�T�X�L�G�L�W�\���$�Q�D�O�\�V�L�V�������������±���)�L�Q�D�Q�F�L�D�O���/�L�D�E�L�O�L�W�L�H�V 

 
Effective Interest  

Rate 
Total < 1 Year 1 to 5 Years > 5 Years 

  ���¶������ ���¶������ ���¶������ ���¶������ 

Bank loans(1) 6.3% 300,904 747 300,157 - 

Equipment finance(2) 6.3% 198,516 99,558 98,958 - 

Lease debt 7.1% 85,938 22,042 63,896 - 

Trade and other payables(3)  709,249 703,013 6,236 - 

Other  138 138 - - 

Subtotal  1,294,745 825,498 469,247 - 

(1) Floating rate  
(2) Fixed rate 
(3) Normal trade payable terms. See Note 3.8. 

�&�R�Q�V�R�O�L�G�D�W�H�G���,�Q�W�H�U�H�V�W���D�Q�G���/�L�T�X�L�G�L�W�\���$�Q�D�O�\�V�L�V�������������±���)�L�Q�D�Q�F�L�D�O���/�L�D�E�L�O�L�W�L�H�V 

 
Effective Interest  

Rate 
Total < 1 Year 1 to 5 Years > 5 Years 

  ���¶������ ���¶������ ���¶������ ���¶������ 

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(1)  481,554 481,554 - - 

Other  272 272 - - 

Subtotal  892,673 596,359 296,314 - 

(1) Normal trade payable terms. See Note 3.8.  
 

������ �6�K�D�U�H���&�D�S�L�W�D�O 

�)�X�O�O�\���3�D�L�G���2�U�G�L�Q�D�U�\���6�K�D�U�H�V 

 Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

ORDINARY SHARES   

459,466,948 fully paid ordinary shares  
(2025: 457,362,463) 383,416 383,416 

 

�$�O�O���L�V�V�X�H�G���V�K�D�U�H�V���D�U�H���I�X�O�O�\���S�D�L�G���D�Q�G���U�D�Q�N���H�T�X�D�O�O�\�����)�X�O�O�\���S�D�L�G���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���F�D�U�U�\���R�Q�H���Y�R�W�H���S�H�U���V�K�D�U�H���D�Q�G���F�D�U�U�\���D���U�L�J�K�W���W�R���G�L�Y�L�G�H�Q�G�V�� 

 Consolidated 

 2026 2026 2025 2025 

 �1�R�����µ������ ���µ������ �1�R�����µ������ ���µ������ 

FULLY PAID ORDINARY SHARES     

Balance at the beginning of the financial year 457,363  383,416  455,103  383,416  

Issue of shares to executives and employees 2,104 - 2,260 - 

Balance at the end of the year 459,467 383,416 457,363  383,416  

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �5�H�V�H�U�Y�H�V 

 Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Share based payment reserve 32,552 23,058 

Foreign currency reserve (286) 200 

Total reserves 32,266 23,258 

�6�K�D�U�H���%�D�V�H�G���3�D�\�P�H�Q�W���5�H�V�H�U�Y�H 

 Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Balance at the beginning of the financial year 23,058 20,565 

Share based payments 9,494 2,493 

Balance at the end of the financial year 32,552 23,058 

�,�Q�I�R�U�P�D�W�L�R�Q���U�H�O�D�W�L�Q�J���W�R���S�H�U�I�R�U�P�D�Q�F�H���U�L�J�K�W�V�����L�Q�F�O�X�G�L�Q�J���G�H�W�D�L�O�V���R�I���U�L�J�K�W�V���L�V�V�X�H�G�����H�[�H�U�F�L�V�H�G���D�Q�G���O�D�S�V�H�G���G�X�U�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���D�Q�G��
�R�X�W�V�W�D�Q�G�L�Q�J���D�W���W�K�H���H�Q�G���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U�����L�V���V�H�W���R�X�W���L�Q���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W���D�Q�G���D�W���1�R�W�H�����������E�H�O�R�Z�� 

������ �5�H�W�D�L�Q�H�G���(�D�U�Q�L�Q�J�V 

 Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Balance at the beginning of the financial year 203,340 248,642 

Net profit attributable to members of the parent entity 153,283 27,674 

Dividends paid (82,483) (72,976) 

Balance at the end of the financial year 274,140 203,340 

������ �'�L�Y�L�G�H�Q�G�V 

�'�X�U�L�Q�J���W�K�H���S�H�U�L�R�G�����1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G���P�D�G�H���W�K�H���I�R�O�O�R�Z�L�Q�J���G�L�Y�L�G�H�Q�G���S�D�\�P�H�Q�W�V�� 

Fully Paid Ordinary Shares 

Consolidated Year Ended 
30 June 2026 

Consolidated Year Ended 
30 June 2025 

Cents per share ���¶������ Cents per share ���¶������ 

Final dividend (FY25 / FY24)  9.5 43,429 9.0 40,960 

Interim dividend (FY26 / FY25)  8.5 39,054 7.0 32,016 

Total dividend payments  82,483  72,976 

�7�K�H�� �'�L�U�H�F�W�R�U�V�� �K�D�Y�H�� �G�H�F�O�D�U�H�G�� �D�� �I�L�Q�D�O�� �G�L�Y�L�G�H�Q�G�� �I�R�U�� �W�K�H�� �F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O�� �\�H�D�U�� �R�I�� ���������� �F�H�Q�W�V���S�H�U�� �V�K�D�U�H�����7�K�H�� �G�L�Y�L�G�H�Q�G�� �Z�L�O�O�� �E�H�� �I�X�O�O�\��
�I�U�D�Q�N�H�G���D�Q�G���S�D�L�G���L�Q���2�F�W�R�E�H�U���������� �� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �'�L�Y�L�G�H�Q�G�V���&�R�Q�W�L�Q�X�H�G 

�)�U�D�Q�N�L�Q�J���$�F�F�R�X�Q�W 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Franking account balance at 1 July 628 820 

Net Australian income tax paid 93,093 31,083 

Franking credits transferred to head entity upon acquisition 50,991 - 

Franking credits attached to dividends paid:   

As final dividend (18,621) (17,554) 

As interim dividend (16,737) (13,721) 

Franking account balance at 30 June 109,354 628 

Franking credits that will attach to the payment of fully franked dividends declared 
but not paid as at reporting date 

(24,614) (18,621) 

������ �(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H 

 Consolidated 

 2026 2025 

�3�U�R�I�L�W���I�R�U���W�K�H���\�H�D�U�������¶�������� 153,283 27,674 

Weighted average number of shares for the 
purposes of basic earnings per share (000s) 458,942 456,712 

Basic earnings per share 33.4 cents per share 6.1 cents per share 

Shares deemed to be issued for no consideration in respect of:   

Performance rights (000s) 6,185 6,203 

Weighted average number of shares used for the 
purposes of diluted earnings per share (000s) 465,128 462,914 

Diluted earnings per share 33.0 cents per share 6.0 cents per share 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �6�K�D�U�H���%�D�V�H�G���3�D�\�P�H�Q�W�V 

�6�K�D�U�H�� �E�D�V�H�G�� �F�R�P�S�H�Q�V�D�W�L�R�Q�� �S�D�\�P�H�Q�W�V�� �D�U�H�� �S�U�R�Y�L�G�H�G�� �W�R�� �H�O�L�J�L�E�O�H�� �H�P�S�O�R�\�H�H�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �1�5�:�� �+�R�O�G�L�Q�J�V�� �/�L�P�L�W�H�G��
�3�H�U�I�R�U�P�D�Q�F�H���5�L�J�K�W�V���3�O�D�Q�����3�5�3�����D�V���G�H�W�D�L�O�H�G���L�Q���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�� 

�6�K�D�U�H���E�D�V�H�G���F�R�P�S�H�Q�V�D�W�L�R�Q���S�D�\�P�H�Q�W�V���D�U�H���P�H�D�V�X�U�H�G���D�W���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���W�K�H���H�T�X�L�W�\���L�Q�V�W�U�X�P�H�Q�W�V���D�W���W�K�H���J�U�D�Q�W���G�D�W�H�����Z�L�W�K���W�K�H���Y�D�O�X�D�W�L�R�Q��
�D�S�S�U�R�D�F�K���G�H�W�H�U�P�L�Q�H�G���E�\�� �W�K�H���Q�D�W�X�U�H���R�I�� �W�K�H���D�S�S�O�L�F�D�E�O�H���Y�H�V�W�L�Q�J���F�R�Q�G�L�W�L�R�Q�V���D�Q�G���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���W�U�H�D�W�P�H�Q�W���R�I�� �P�D�U�N�H�W���D�Q�G���Q�R�Q��
�P�D�U�N�H�W���E�D�V�H�G���F�R�Q�G�L�W�L�R�Q�V���X�Q�G�H�U���V�K�D�U�H���E�D�V�H�G���S�D�\�P�H�Q�W���D�F�F�R�X�Q�W�L�Q�J���U�H�T�X�L�U�H�P�H�Q�W�V���� 

�x �)�R�U�� �P�D�U�N�H�W�� �E�D�V�H�G�� �Y�H�V�W�L�Q�J�� �F�R�Q�G�L�W�L�R�Q�V���� �L�Q�F�O�X�G�L�Q�J�� �U�H�O�D�W�L�Y�H�� �7�6�5�� �P�H�D�V�X�U�H�V���� �I�D�L�U�� �Y�D�O�X�H�� �L�V�� �G�H�W�H�U�P�L�Q�H�G�� �X�V�L�Q�J�� �D�� �0�R�Q�W�H���&�D�U�O�R��
�V�L�P�X�O�D�W�L�R�Q�� �Y�D�O�X�D�W�L�R�Q�� �P�H�W�K�R�G�R�O�R�J�\���� �7�K�L�V�� �D�S�S�U�R�D�F�K�� �U�H�I�O�H�F�W�V�� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\���Z�H�L�J�K�W�H�G�� �R�X�W�F�R�P�H�� �R�I�� �1�5�:�¶�V���7�6�5�� �S�H�U�I�R�U�P�D�Q�F�H��
�R�Y�H�U���W�K�H���U�H�O�H�Y�D�Q�W���S�H�U�I�R�U�P�D�Q�F�H���S�H�U�L�R�G�����L�Q�F�O�X�G�L�Q�J���D�V�V�H�V�V�P�H�Q�W���D�J�D�L�Q�V�W���W�K�H���D�S�S�O�L�F�D�E�O�H���S�H�H�U���J�U�R�X�S�V���� 

�x �)�R�U���Q�R�Q���P�D�U�N�H�W���E�D�V�H�G���Y�D�O�X�D�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���(�3�6�����V�D�W�L�V�I�D�F�W�R�U�\���S�H�U�I�R�U�P�D�Q�F�H�����D�Q�G���F�R�Q�W�L�Q�X�H�G���H�P�S�O�R�\�P�H�Q�W���P�H�D�V�X�U�H�V�����I�D�L�U���Y�D�O�X�H��
�L�V���G�H�W�H�U�P�L�Q�H�G���E�\���U�H�I�H�U�H�Q�F�H���W�R���W�K�H���V�K�D�U�H���S�U�L�F�H���D�W���J�U�D�Q�W���G�D�W�H�����E�H�L�Q�J���H�L�W�K�H�U���W�K�H���������G�D�\���9�:�$�3���X�S���W�R���D�Q�G���L�Q�F�O�X�G�L�Q�J���W�K�H���J�U�D�Q�W��
�G�D�W�H���� �R�U�� �E�\�� �D�S�S�O�\�L�Q�J�� �D�� �%�O�D�F�N�� �6�F�K�R�O�H�V�� �Y�D�O�X�D�W�L�R�Q�� �P�H�W�K�R�G�R�O�R�J�\���� �7�K�H�� �V�K�D�U�H�� �E�D�V�H�G�� �S�D�\�P�H�Q�W�� �H�[�S�H�Q�V�H�� �U�H�F�R�J�Q�L�V�H�G�� �U�H�I�O�H�F�W�V��
�P�D�Q�D�J�H�P�H�Q�W�¶�V���D�V�V�H�V�V�P�H�Q�W���R�I���W�K�H���Q�X�P�E�H�U���R�I���U�L�J�K�W�V���H�[�S�H�F�W�H�G���W�R���Y�H�V�W�����Z�L�W�K���W�K�H���S�U�R�E�D�E�L�O�L�W�\���R�I���D�F�K�L�H�Y�L�Q�J���W�K�H���U�H�O�H�Y�D�Q�W���Y�H�V�W�L�Q�J��
�F�R�Q�G�L�W�L�R�Q�V���U�H�D�V�V�H�V�V�H�G���D�W���H�D�F�K���U�H�S�R�U�W�L�Q�J���G�D�W�H���� 

�)�R�U���D�O�O���D�Z�D�U�G�V�����W�K�H���V�K�D�U�H���S�U�L�F�H���Y�R�O�D�W�L�O�L�W�\���D�V�V�X�P�S�W�L�R�Q���L�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I���W�K�H���O�H�Y�H�O���R�I���X�Q�F�H�U�W�D�L�Q�W�\���H�[�S�H�F�W�H�G���L�Q���W�K�H���P�R�Y�H�P�H�Q�W�V���R�I���W�K�H��
�&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���S�U�L�F�H���R�Y�H�U���W�K�H���O�L�I�H���R�I�� �W�K�H���D�Z�D�U�G�����7�K�H���D�V�V�H�V�V�P�H�Q�W���R�I�� �W�K�H���Y�R�O�D�W�L�O�L�W�\���L�Q�F�O�X�G�H�V���W�K�H���K�L�V�W�R�U�L�F���Y�R�O�D�W�L�O�L�W�\���R�I�� �W�K�H�� �P�D�U�N�H�W��
�S�U�L�F�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H���D�Q�G���W�K�H���P�H�D�Q���U�H�Y�H�U�V�L�R�Q���W�H�Q�G�H�Q�F�\���R�I���Y�R�O�D�W�L�O�L�W�L�H�V�� 

�.�H�\���Y�D�O�X�D�W�L�R�Q���L�Q�S�X�W�V���L�Q�F�O�X�G�H���W�K�H���V�K�D�U�H���S�U�L�F�H���D�W���J�U�D�Q�W���G�D�W�H�����H�[�S�H�F�W�H�G���O�L�I�H���R�I���W�K�H���D�Z�D�U�G�����U�L�V�N���I�U�H�H���L�Q�W�H�U�H�V�W���U�D�W�H�����H�[�S�H�F�W�H�G���V�K�D�U�H���S�U�L�F�H��
�Y�R�O�D�W�L�O�L�W�\�����D�Q�G���G�L�Y�L�G�H�Q�G���\�L�H�O�G�����7�K�H���L�Q�S�X�W�V���X�V�H�G���I�R�U���H�D�F�K���R�I���W�K�H���F�X�U�U�H�Q�W���V�F�K�H�P�H�V���D�U�H���S�U�R�Y�L�G�H�G���E�H�O�R�Z���� 

Scheme ID 
Risk-Free  

Interest Rate 
Share Price  

Volatility 
Dividend Yield 

Value  
(cents per share) 

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% 32.4 to 240 

F 2.78% 61.10% 8.13% 33.4 to 239 

G 3.98% 43.23% 7.06% 37.9 to 257 

H 3.83% 43.23% 7.06% 48.4 to 284 

I 3.86% 43.23% 7.06% 46.2 to 278 

J 3.99% 36.46% 5.72% 63.2 to 383 

K 3.43% 36.46% 5.72% 17.5 to 254 

L 3.37% 36.46% 5.72% 16.4 to 255 

M 3.36% 36.46% 5.72% 24.8 to 288 

N 3.52% 30.00% 5.00% 423.0 to 423.0 

O 4.73% 30.00% 5.00% 463.5 to 543.2 

P 4.69% 30.00% 5.00% 483.6 to 540.6 



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 
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������ �6�K�D�U�H���%�D�V�H�G���3�D�\�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

�'�H�W�D�L�O�V���R�I���W�K�H���D�Z�D�U�G�V���I�R�U���H�D�F�K���V�F�K�H�P�H�����W�K�H���V�W�D�W�X�V���R�I���W�K�R�V�H���D�Z�D�U�G�V���D�Q�G���V�K�D�U�H���E�D�V�H�G���S�D�\�P�H�Q�W���H�[�S�H�Q�V�H���I�R�U���.�0�3���D�Q�G���Q�R�Q���.�0�3���L�V���S�U�R�Y�L�G�H�G���L�Q���W�K�H���W�D�E�O�H���E�H�O�R�Z��  

Name / Scheme Scheme ID 
Allocation 

Date 
Vesting Date 

Balance of 
Unvested Equity 

Awards as at  
1 July 2025 

Lapsed / 
Forfeited in FY26 

Granted  
in FY26 

Vested  
in FY26 

Balance of 
Unvested Equity 

Awards as at  
30 June 2026 

Fair Value Per 
Security 

Fair Value at 
Grant Date (1) 

Fair Value at 
Vesting Date 

Share Based 
Payments 

Expense FY26 (2) 

        
Number of  

Rights 
Number of 

Rights  
Number of  

Rights 
Number of  

Rights 
Number of  

Rights 
Cents $ $ $ 

J Pemberton             

FY23 Tranche 1 Y 18/11/2022 30/09/2025 862,167 - - (862,167)  - 47.9 to 252 1,414,816 3,931,482 - 

FY24 Tranche 1 G 30/11/2023 30/09/2026 693,333 - - - 693,333 37.9 to 257 1,035,666  - 345,222 

FY25 Tranche 1 J 27/11/2024 30/09/2027 590,164 - - - 590,164 63.2 to 383 776,508 - 447,197 

FY26 Tranche 2 O 28/04/2026 30/09/2028 - - 1,029,412 - 1,029,412 463.5 to 543.2 4,836,992 - 1,612,331 

Subtotal    2,145,664  - 1,029,412 (862,167) 2,312,909  8,063,982 3,931,482 2,404,750  

P Bryant             

FY25 Tranche 1 M 16/06/2025 30/09/2027 27,649 - - - 27,649 24.8 to 288 23,937 - 14,615 

FY26 Tranche 2 P 29/04/2026 30/09/2028 - - 196,540 - 196,540 483.6 to 540.6 932,970 - 310,990 

Subtotal    27,649 - 196,540 -  224,189  956,907  -  325,605 

G Caton             

FY23 Tranche 1 Y 18/11/2022 30/09/2025 137,620  - - (137,620) - 47.9 to 252 225,835  627,547  - 

FY24 Tranche 1 G 30/11/2023 30/09/2026 126,342 - - - 126,342  37.9 to 257 188,723  -  62,908 

FY25 Tranche 1 K 06/05/2025 30/09/2027 101,167 - - - 101,167 17.5 to 254 74,484 - 46,242 

FY26 Tranche 2 P 29/04/2026 30/09/2028 - - 110,353 - 110,353 483.6 to 540.6 523,843 - 174,614 

Subtotal    365,129 - 110,353 (137,620) 337,862  1,012,885 627,547 283,764 

(1) The fair value at grant date represents the accounting fair value of each performance right as determined in accordance with AASB 2 Share Based Payments and is used for share based payment expense recognition purposes. 
(2) The expense amounts presented above exclude $1.0 million of true-up adjustments arising from changes in vesting estimates and performance outcome assessments in accordance with AASB 2. Including these adjustments, the total share 

based payment expense recognised for FY26 was $9.5 million, which is the expense recognised for the full year as outlined in note 4.3.  
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������ �6�K�D�U�H���%�D�V�H�G���3�D�\�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

Name / Scheme Scheme ID 
Allocation 

Date 
Vesting Date 

Balance of 
Unvested Equity 

Awards as at  
1 July 2025 

Lapsed / 
Forfeited in FY26 

Granted  
in FY26 

Vested  
in FY26 

Balance of 
Unvested Equity 

Awards as at  
30 June 2026 

Fair Value Per 
Security 

Fair Value at 
Grant Date (1) 

Fair Value at 
Vesting Date 

Share Based 
Payments 

Expense FY26 (2) 

        
Number of  

Rights 
Number of 

Rights  
Number of  

Rights 
Number of  

Rights 
Number of  

Rights 
Cents $ $ $ 

M Gollschewski             

FY23 Tranche 1 C 8/02/2023 30/09/2025 55,804  - - (55,804) -  55.9 to 298 108,111  254,466 - 

FY24 Tranche 1 G 30/11/2023 30/09/2026 125,521 - - - 125,521  37.9 to 257 187,497  -  62,499 

FY25 Tranche 1 K 06/05/2025 30/09/2027 100,345 - - - 100,345 17.5 to 254 73,879 - 45,866 

FY26 Tranche 2 P 29/04/2026 30/09/2028 - - 109,467 - 109,467 483.6 to 540.6 519,637 - 173,212 

Subtotal     281,670 - 109,467 (55,804) 335,333  889,124 254,466 281,577 

S Olsen             

FY26 Tranche 1 N 26/09/2025 07/10/2027 - - 44,444 - 44,444 423.0 to 423.0 187,998 - 70,499 

FY26 Tranche 2 P 29/04/2026 30/09/2028 - - 161,765 - 161,765 483.6 to 540.6 767,894 - 255,965 

Subtotal    - - 206,209 - 206,209  955,892 - 326,464 

(1) The fair value at grant date represents the accounting fair value of each performance right as determined in accordance with AASB 2 Share Based Payments and is used for share based payment expense recognition purposes. 
(2) The expense amounts presented above exclude $1.0 million of true-up adjustments arising from changes in vesting estimates and performance outcome assessments in accordance with AASB 2. Including these adjustments, the total share 

based payment expense recognised for FY26 was $9.5 million, which is the expense recognised for the full year as outlined in note 4.3.  
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������ �6�K�D�U�H���%�D�V�H�G���3�D�\�P�H�Q�W�V���&�R�Q�W�L�Q�X�H�G 

Name / Scheme Scheme ID 
Allocation 

Date 
Vesting Date 

Balance of 
Unvested Equity 

Awards as at  
1 July 2025 

Lapsed /  
Forfeited  
in FY26 

Granted  
in FY26 

Vested  
in FY26 

Balance of 
Unvested Equity 

Awards as at  
30 June 2026 

Fair Value Per 
Security 

Fair Value at 
Grant Date (1) 

Fair Value at 
Vesting Date 

Share Based 
Payments 

Expense FY26 (2) 

        
Number of  

Rights 
 Number of  

Rights 
Number of  

Rights 
Number of Rights 

Number of  
Rights 

Cents $ $ $ 

Non-KMP Summary            

FY23 Tranche 1 Y 18/11/2022 30/09/2025 992,569 (60,428) - (932,141) - 47.9 to 252 1,628,804 4,250,562 - 

FY23 Tranche 1 Z 12/10/2022 30/09/2025 41,436  - - (41,436) - 44.6 to 254 68,121 188,948 - 

FY23 Tranche 1 B 20/01/2023 30/09/2025 28,450  - - (28,450) - 63.8 to 289 54,373  129,732 - 

FY23 Tranche 1 C 08/02/2023 30/09/2025 - - - - - 55.9 to 298 - - - 

FY23 Tranche 1 D 08/02/2023 30/09/2025 21,053  - - (21,053) - 55.9 to 298 40,787  96,002 - 

FY23 Tranche 1 E 20/03/2023 30/09/2025 25,814  - - (25,814) - 32.4 to 240 39,091  117,712 - 

FY24 Tranche 1 G 30/11/2023 30/09/2026 1,622,030 (105,316) - - 1,516,714 37.9 to 257 2,422,907 - 755,200 

FY24 Tranche 1 H 19/04/2024 30/09/2026 95,372 (20,455) - - 74,917  48.4 to 284 161,155 - 42,196 

FY24 Tranche 1 I 17/05/2024 30/09/2026 57,296 (8,028) - - 49,268 46.2 to 278 94,252  - 27,015 

FY25 Tranche 1 K 06/05/2025 30/09/2027 1,289,038 (119,770) - - 1,169,268 17.5 to 254 949,056 - 534,453 

FY25 Tranche 1 L 07/05/2025 30/09/2027 79,529 - - - 79,529 16.4 to 255 58,633 - 36,444 

FY25 Tranche 1 M 16/06/2025 30/09/2027 335,308 - - - 335,308 24.8 to 288 290,294 - 177,237 

FY26 Tranche 2 P 29/04/2026 30/09/2028 - - 2,111,676 - 2,111,676 483.6 to 540.6 10,024,064 - 3,341,353 

Subtotal    4,587,895 (313,997) 2,111,676 (1,048,894) 5,336,680  15,831,537 4,782,956 4,913,898 

Grand Total    7,408,007 (313,997) 3,763,657 (2,104,485) 8,753,182  27,710,327 9,596,451 8,536,058 

(1) The fair value at grant date represents the accounting fair value of each performance right as determined in accordance with AASB 2 Share Based Payments and is used for share based payment expense recognition purposes. 
(2) The expense amounts presented above exclude $1.0 million of true-up adjustments arising from changes in vesting estimates and performance outcome assessments in accordance with AASB 2. Including these adjustments, the total share based 

payment expense recognised for FY26 was $9.5 million, which is the expense recognised for the full year as outlined in note 4.3.  
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������ �&�D�V�K���D�Q�G���&�D�V�K���(�T�X�L�Y�D�O�H�Q�W�V 

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���L�Q�F�O�X�G�H���F�D�V�K���R�Q���K�D�Q�G�����G�H�S�R�V�L�W�V���K�H�O�G���D�W���F�D�O�O���Z�L�W�K���E�D�Q�N�V���D�Q�G���R�W�K�H�U���V�K�R�U�W���W�H�U�P���K�L�J�K�O�\���O�L�T�X�L�G���L�Q�Y�H�V�W�P�H�Q�W�V��
�Z�L�W�K���R�U�L�J�L�Q�D�O���P�D�W�X�U�L�W�L�H�V���R�I���W�K�U�H�H���P�R�Q�W�K�V���R�U���O�H�V�V���� 

�5�H�F�R�Q�F�L�O�L�D�W�L�R�Q���R�I���3�U�R�I�L�W���I�R�U���W�K�H���<�H�D�U���W�R���1�H�W���&�D�V�K���)�O�R�Z�V���I�U�R�P���2�S�H�U�D�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

PROFIT FOR THE YEAR 153,394 27,674 

Adjustments for:   

Depreciation and amortisation 215,079 190,590 

Fair value net gain on financial assets (862) (2,666) 

Share based payment expense 9,494 2,493 

Amortisation of transaction costs 675 - 

(Profit) / Loss on sale of property, plant and equipment (552) 5,262 

Share of profit from associates (32) - 

Net cash generated before movement in working capital 377,196 223,353 

Change in trade and other receivables (84,062) 25,677 

Change in inventories 4,801 (20,359) 

Change in other assets  (1,749) (3,573) 

Change in trade and other payables 53,535 58,554 

Change in provisions 6,803 (3,725) 

Change in current tax liabilities (36,351) 32,030 

Change in deferred tax balances 7,083 (60,482) 

Net cash from operating activities 327,256 251,475 

 

������ �*�X�D�U�D�Q�W�H�H�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Bank guarantees 54,657 9,893 

Insurance bonds 487,792 363,425 

Balance at the end of the financial year 542,449 373,318 

�7�K�H���*�U�R�X�S���K�D�V���F�R�Q�W�U�D�F�W���S�H�U�I�R�U�P�D�Q�F�H���E�D�Q�N���J�X�D�U�D�Q�W�H�H�V���D�Q�G���L�Q�V�X�U�D�Q�F�H���E�R�Q�G�V���L�V�V�X�H�G���L�Q���W�K�H���Q�R�U�P�D�O���F�R�X�U�V�H���R�I���E�X�V�L�Q�H�V�V���L�Q���U�H�V�S�H�F�W��
�W�R���L�W�V���F�R�Q�W�U�D�F�W�V�� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �)�L�Q�D�Q�F�L�D�O���'�H�E�W 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

SECURED AT AMORTISED COST   

Current    

Bank loans 747 475 

Equipment finance 99,558 97,054 

Other 138 272 

Total current financial debt 100,443 97,801 

Non-current   

Bank loans 301,000 100,000 

Less: transaction costs (843) (1,418) 

Equipment finance 98,958 167,790 

Total non-current financial debt 399,115 266,372 

Total financial debt 499,558 364,173 

�$�O�O���O�R�D�Q�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���G�H�E�W���D�U�H���L�Q�L�W�L�D�O�O�\���U�H�F�R�J�Q�L�V�H�G���D�W���I�D�L�U���Y�D�O�X�H�����E�H�L�Q�J���W�K�H���D�P�R�X�Q�W���U�H�F�H�L�Y�H�G���O�H�V�V���D�W�W�U�L�E�X�W�D�E�O�H���W�U�D�Q�V�D�F�W�L�R�Q�� �F�R�V�W�V����
�$�I�W�H�U���L�Q�L�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q�����L�Q�W�H�U�H�V�W���E�H�D�U�L�Q�J���O�L�D�E�L�O�L�W�L�H�V���D�U�H���P�H�D�V�X�U�H�G���D�W���D�P�R�U�W�L�V�H�G���F�R�V�W���X�V�L�Q�J���W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���P�H�W�K�R�G���� 

�9�D�U�L�R�X�V���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�L�W�X�W�L�R�Q�V���S�U�R�Y�L�G�H���W�K�H���*�U�R�X�S���Z�L�W�K���I�L�[�H�G���L�Q�W�H�U�H�V�W���U�D�W�H���I�L�Q�D�Q�F�H���O�H�D�V�H�V�����V�H�F�X�U�H�G���E�\���W�K�H���X�Q�G�H�U�O�\�L�Q�J���D�V�V�H�W�V���I�L�Q�D�Q�F�H�G���� 

�'�X�U�L�Q�J���)�<���������W�K�H���*�U�R�X�S���H�[�H�F�X�W�H�G���D�P�H�Q�G�P�H�Q�W�V���W�R���L�W�V���V�H�Q�L�R�U���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V�����7�K�H���U�H�Y�L�V�H�G���W�H�U�P�V���Z�H�U�H���L�P�S�O�H�P�H�Q�W�H�G���W�R���D�O�L�J�Q���W�K�H��
�*�U�R�X�S�¶�V���I�L�Q�D�Q�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V���Z�L�W�K���)�U�H�G�R�Q�¶�V���D�F�F�H�V�V�L�R�Q���W�R���W�K�H���1�5�:���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V�����$�V���D�W���������-�X�Q�H���������������W�K�H���*�U�R�X�S�¶�V���V�H�F�X�U�H�G��
�G�H�E�W���I�D�F�L�O�L�W�L�H�V���F�R�P�S�U�L�V�H�G���D���������� ���P�L�O�O�L�R�Q���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�\�����D�����������P�L�O�O�L�R�Q���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���I�D�F�L�O�L�W�\���D�Q�G���D�����������P�L�O�O�L�R�Q���J�X�D�U�D�Q�W�H�H��
�I�D�F�L�O�L�W�\�����7�K�H���I�D�F�L�O�L�W�L�H�V���D�U�H���S�U�R�Y�L�G�H�G���E�\���D���J�U�R�X�S���R�I���W�K�U�H�H���G�R�P�H�V�W�L�F���E�D�Q�N�V���D�Q�G���R�Q�H���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���E�D�Q�N������ 

�7�K�H���I�D�F�L�O�L�W�L�H�V���K�D�Y�H���D���W�K�U�H�H���\�H�D�U���W�H�U�P���Z�K�L�F�K���L�Q�F�O�X�G�H�V���D�Q���H�Y�H�U�J�U�H�H�Q���S�U�R�Y�L�V�L�R�Q�����W�R���D�O�O�R�Z���I�R�U���H�[�W�H�Q�V�L�R�Q���R�I���W�K�H���P�D�W�X�U�L�W�\�����7�K�H���F�X�V�W�R�P�D�U�\��
�F�R�Y�H�Q�D�Q�W�V�����W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���Z�L�W�K���H�D�F�K���E�D�Q�N���D�U�H���J�R�Y�H�U�Q�H�G���E�\���D���F�R�P�P�R�Q���W�H�U�P�V���G�H�H�G�����7�K�H���O�H�Q�G�H�U�V���K�D�Y�H���I�L�U�V�W���U�D�Q�N�L�Q�J���J�H�Q�H�U�D�O��
�V�H�F�X�U�L�W�\���R�Y�H�U���W�K�H���D�V�V�H�W�V���R�I���1�5�:���+�R�O�G�L�Q�J�V���D�Q�G���L�W�V���$�X�V�W�U�D�O�L�D�Q���V�X�E�V�L�G�L�D�U�L�H�V�����7�K�H���I�D�F�L�O�L�W�L�H�V���D�U�H���V�W�U�X�F�W�X�U�H�G���D�V���D���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�\����
�D�Q�G���E�H�D�U���L�Q�W�H�U�H�V�W���D�W���Y�D�U�L�D�E�O�H���P�D�U�N�H�W���U�D�W�H�V���R�I�� �%�%�6�<���� �S�O�X�V���P�D�U�J�L�Q���R�Q���W�K�H���X�W�L�O�L�V�H�G�� �D�P�R�X�Q�W���Z�L�W�K���D�Q���H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���U�D�W�H���R�I�� ������������
�0�D�Q�Q�H�U���R�I���S�D�\�P�H�Q�W���F�R�Q�V�L�V�W�V���R�I���S�H�U�L�R�G�L�F���F�D�V�K���V�H�W�W�O�H�G���L�Q�W�H�U�H�V�W���Z�L�W�K���S�U�L�Q�F�L�S�D�O���U�H�S�D�\�P�H�Q�W���R�E�O�L�J�D�W�L�R�Q�V���G�X�H���D�W���W�K�H���P�D�W�X�U�L�W�\���R�I���W�K�H���I�D�F�L�O�L�W�\���� 

�$�V���D�W���������-�X�Q�H�������������� �W�K�H���*�U�R�X�S���L�V���L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���L�W�V���I�D�F�L�O�L�W�L�H�V���D�Q�G���H�[�S�H�F�W�V���W�R���E�H���L�Q���F�R�P�S�O�L�D�Q�F�H���R�Q���D�Q��
�R�Q�J�R�L�Q�J���E�D�V�L�V���� 

�6�X�E�V�H�T�X�H�Q�W�� �W�R�� ������ �-�X�Q�H�� ������������ �W�K�H�� �*�U�R�X�S�� �H�[�H�F�X�W�H�G�� �I�X�U�W�K�H�U�� �D�P�H�Q�G�P�H�Q�W�V�� �W�R�� �L�W�V�� �E�D�Q�N�L�Q�J�� �I�D�F�L�O�L�W�L�H�V���� �5�H�I�H�U�� �W�R�� �1�R�W�H�� �������� �I�R�U��
�I�X�U�W�K�H�U �L�Q�I�R�U�P�D�W�L�R�Q���� 

�)�L�Q�D�Q�F�L�D�O���G�H�E�W���P�R�Y�H�P�H�Q�W���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H������������ 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Opening balance  364,173 279,808 

New equipment finance 34,465 125,315 

Repayment of equipment finance (100,793) (90,517) 

New financial debt 201,272 60,000 

Net repayment of financial debt (134) (9,015) 

Movement of transaction costs 575 (1,418) 

Total financial debt 499,558 364,173 

 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �)�L�Q�D�Q�F�L�D�O���'�H�E�W���&�R�Q�W�L�Q�X�H�G 

�,�Q�W�H�U�H�V�W���%�H�D�U�L�Q�J���)�L�Q�D�Q�F�H���)�D�F�L�O�L�W�L�H�V 

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�H���I�D�F�L�O�L�W�L�H�V���D�V���D�W���������-�X�Q�H���������� 

Finance Description 
Face Value (Limit) Carrying Amount (Utilised) Unutilised Amount 

���¶������ ���¶������ ���¶������ 

Banking facilities(1) 400,000 301,747 98,253 

Equipment finance(2) 636,993 198,516 438,477 

Guarantees and insurance bonds 943,736 542,449 401,287 

(1) Includes cash advance and working capital facilities. 
(2) Term ranges from one to five years. 

�&�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�H���I�D�F�L�O�L�W�L�H�V���D�V���D�W���������-�X�Q�H���������� 

Finance Description 
Face Value (Limit) Carrying Amount (Utilised) Unutilised Amount 

���¶������ ���¶������ ���¶������ 

Banking facilities(1) 430,000 100,475 329,525 

Equipment finance(2) 637,805 264,844 372,961 

Guarantees and insurance bonds 696,666 373,318 323,348 

(1) Includes cash advance facilities. 
(2) Terms range from one to five years. 

 

������ �/�H�D�V�H���'�H�E�W 

 Note Consolidated 

  2026 2025 

  ���¶������ ���¶������ 

Opening balance  46,947 45,651 

New leases acquired through 
business combination 

7.5 14,763 - 

New leases  48,966 19,027 

Net repayments  (24,738) (17,731) 

Balance at 30 June  85,938 46,947 

Current  22,042 17,004 

Non-current  63,896 29,943 

Total lease debt  85,938 46,947 

�*�U�R�X�S���O�H�D�V�H���G�H�E�W���U�H�O�D�W�H�V���P�D�L�Q�O�\���W�R���S�U�R�S�H�U�W�L�H�V�����Z�L�W�K���W�K�H���E�D�O�D�Q�F�H���F�R�P�S�U�L�V�H�G���R�I���S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����Y�D�U�L�R�X�V���W�\�S�H�V���R�I���Y�H�K�L�F�O�H�V���D�Q�G��
�L�Q�I�R�U�P�D�W�L�R�Q���W�H�F�K�Q�R�O�R�J�\���H�T�X�L�S�P�H�Q�W���� 

�7�K�H���*�U�R�X�S���D�V�V�H�V�V�H�V���Z�K�H�W�K�H�U���D���F�R�Q�W�U�D�F�W���L�V���R�U���F�R�Q�W�D�L�Q�V���D���O�H�D�V�H���D�W���L�Q�F�H�S�W�L�R�Q���R�I���W�K�H���F�R�Q�W�U�D�F�W�����7�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�V���D���O�H�D�V�H���D�V�V�H�W��
�D�Q�G�� �D�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �O�H�D�V�H�� �G�H�E�W���Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �D�O�O���O�H�D�V�H�� �D�U�U�D�Q�J�H�P�H�Q�W�V�� �L�Q�� �Z�K�L�F�K�� �L�W�� �L�V���W�K�H�� �O�H�V�V�H�H���� �H�[�F�H�S�W���I�R�U�� �V�K�R�U�W���W�H�U�P�� �O�H�D�V�H�V��
���G�H�I�L�Q�H�G�� �D�V�� �O�H�D�V�H�V�� �Z�L�W�K�� �D�� �O�H�D�V�H�� �W�H�U�P�� �R�I�� ������ �P�R�Q�W�K�V�� �R�U�� �O�H�V�V���� �D�Q�G�� �O�H�D�V�H�V�� �R�I�� �O�R�Z���Y�D�O�X�H�� �D�V�V�H�W�V�� ���V�X�F�K�� �D�V�� �W�D�E�O�H�W�V�� �D�Q�G�� �S�H�U�V�R�Q�D�O��
�F�R�P�S�X�W�H�U�V�����V�P�D�O�O���L�W�H�P�V���R�I�� �R�I�I�L�F�H���I�X�U�Q�L�W�X�U�H���D�Q�G���W�H�O�H�S�K�R�Q�H�V������ �)�R�U���W�K�H�V�H���O�H�D�V�H�V�����W�K�H���*�U�R�X�S���U�H�F�R�J�Q�L�V�H�V���W�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���D�V���D�Q��
�R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�V�H���R�Q���D���V�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V���R�Y�H�U���W�K�H���W�H�U�P���R�I���W�K�H���O�H�D�V�H���X�Q�O�H�V�V���D�Q�R�W�K�H�U���V�\�V�W�H�P�D�W�L�F���E�D�V�L�V���L�V���P�R�U�H���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���R�I��
�W�K�H���W�L�P�H���S�D�W�W�H�U�Q���L�Q���Z�K�L�F�K���H�F�R�Q�R�P�L�F���E�H�Q�H�I�L�W�V���I�U�R�P���W�K�H���O�H�D�V�H�G���D�V�V�H�W�V���D�U�H���F�R�Q�V�X�P�H�G�� 

�7�K�H���O�H�D�V�H���G�H�E�W���L�V���L�Q�L�W�L�D�O�O�\�� �P�H�D�V�X�U�H�G���D�W���W�K�H���S�U�H�V�H�Q�W���Y�D�O�X�H���R�I���W�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���W�K�D�W���D�U�H���Q�R�W���S�D�L�G���D�W���W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���G�D�W�H����
�G�L�V�F�R�X�Q�W�H�G�� �E�\�� �X�V�L�Q�J�� �W�K�H�� �U�D�W�H�� �L�P�S�O�L�F�L�W�� �L�Q�� �W�K�H�� �O�H�D�V�H���� �,�I�� �W�K�L�V�� �U�D�W�H�� �F�D�Q�Q�R�W�� �E�H�� �U�H�D�G�L�O�\�� �G�H�W�H�U�P�L�Q�H�G���� �W�K�H�� �O�H�V�V�H�H�� �X�V�H�V�� �L�W�V���L�Q�F�U�H�P�H�Q�W�D�O��
�E�R�U�U�R�Z�L�Q�J���U�D�W�H�� 

�/�H�D�V�H���S�D�\�P�H�Q�W�V���L�Q�F�O�X�G�H�G���L�Q���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���R�I���W�K�H���O�H�D�V�H���G�H�E�W���F�R�P�S�U�L�V�H�� 

�x �)�L�[�H�G���O�H�D�V�H���S�D�\�P�H�Q�W�V�����L�Q�F�O�X�G�L�Q�J���L�Q���V�X�E�V�W�D�Q�F�H���I�L�[�H�G���S�D�\�P�H�Q�W�V�������O�H�V�V���D�Q�\���O�H�D�V�H���L�Q�F�H�Q�W�L�Y�H�V���U�H�F�H�L�Y�D�E�O�H 
�x �9�D�U�L�D�E�O�H�� �O�H�D�V�H�� �S�D�\�P�H�Q�W�V�� �W�K�D�W�� �G�H�S�H�Q�G�� �R�Q�� �D�Q�� �L�Q�G�H�[�� �R�U�� �U�D�W�H���� �L�Q�L�W�L�D�O�O�\�� �P�H�D�V�X�U�H�G�� �X�V�L�Q�J�� �W�K�H�� �L�Q�G�H�[�� �R�U�� �U�D�W�H�� �D�W�� �W�K�H��

�F�R�P�P�H�Q�F�H�P�H�Q�W �G�D�W�H 
�x �7�K�H���D�P�R�X�Q�W���H�[�S�H�F�W�H�G���W�R���E�H���S�D�\�D�E�O�H���E�\���W�K�H���O�H�V�V�H�H���X�Q�G�H�U���U�H�V�L�G�X�D�O���Y�D�O�X�H���J�X�D�U�D�Q�W�H�H�V 
�x �7�K�H���H�[�H�U�F�L�V�H���S�U�L�F�H���R�I���S�X�U�F�K�D�V�H���R�S�W�L�R�Q�V�����L�I���W�K�H���O�H�V�V�H�H���L�V���U�H�D�V�R�Q�D�E�O�\���F�H�U�W�D�L�Q���W�R���H�[�H�U�F�L�V�H���W�K�H���R�S�W�L�R�Q�V 
�x �3�D�\�P�H�Q�W�V���R�I���S�H�Q�D�O�W�L�H�V���I�R�U���W�H�U�P�L�Q�D�W�L�Q�J���W�K�H���O�H�D�V�H�����L�I���W�K�H���O�H�D�V�H���W�H�U�P���U�H�I�O�H�F�W�V���W�K�H���H�[�H�U�F�L�V�H���R�I���D�Q���R�S�W�L�R�Q���W�R���W�H�U�P�L�Q�D�W�H���W�K�H���O�H�D�V�H 
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������ �/�H�D�V�H���'�H�E�W���&�R�Q�W�L�Q�X�H�G 

�7�K�H�� �O�H�D�V�H�� �G�H�E�W�� �L�V�� �V�X�E�V�H�T�X�H�Q�W�O�\�� �P�H�D�V�X�U�H�G�� �E�\�� �L�Q�F�U�H�D�V�L�Q�J�� �W�K�H�� �F�D�U�U�\�L�Q�J�� �D�P�R�X�Q�W�� �W�R�� �U�H�I�O�H�F�W�� �L�Q�W�H�U�H�V�W�� �R�Q�� �W�K�H�� �O�H�D�V�H�� �G�H�E�W�� ���X�V�L�Q�J�� �W�K�H��
�H�I�I�H�F�W�L�Y�H���L�Q�W�H�U�H�V�W���P�H�W�K�R�G�����D�Q�G���E�\���U�H�G�X�F�L�Q�J���W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���W�R���U�H�I�O�H�F�W���W�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���P�D�G�H�����7�K�H���*�U�R�X�S���U�H�P�H�D�V�X�U�H�V���W�K�H��
�O�H�D�V�H���G�H�E�W�����D�Q�G���P�D�N�H�V���D���F�R�U�U�H�V�S�R�Q�G�L�Q�J���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���U�H�O�D�W�H�G���O�H�D�V�H���D�V�V�H�W�����Z�K�H�Q�H�Y�H�U�� 

�x �7�K�H�� �O�H�D�V�H�� �W�H�U�P�� �K�D�V�� �F�K�D�Q�J�H�G�� �R�U�� �W�K�H�U�H�� �L�V�� �D�� �V�L�J�Q�L�I�L�F�D�Q�W�� �H�Y�H�Q�W���R�U�� �F�K�D�Q�J�H�� �L�Q�� �F�L�U�F�X�P�V�W�D�Q�F�H�V�� �U�H�V�X�O�W�L�Q�J�� �L�Q�� �D�� �F�K�D�Q�J�H�� �L�Q�� �W�K�H��
�D�V�V�H�V�V�P�H�Q�W���R�I���H�[�H�U�F�L�V�H���R�I���D���S�X�U�F�K�D�V�H���R�S�W�L�R�Q�����L�Q���Z�K�L�F�K���F�D�V�H�����W�K�H���O�H�D�V�H���G�H�E�W���L�V���U�H�P�H�D�V�X�U�H�G���E�\���G�L�V�F�R�X�Q�W�L�Q�J���W�K�H���U�H�Y�L�V�H�G���O�H�D�V�H��
�S�D�\�P�H�Q�W�V���X�V�L�Q�J���D���U�H�Y�L�V�H�G���G�L�V�F�R�X�Q�W���U�D�W�H 

�x �7�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���F�K�D�Q�J�H���G�X�H���W�R���F�K�D�Q�J�H�V���L�Q���D�Q���L�Q�G�H�[�� �R�U���U�D�W�H���� �R�U���D���F�K�D�Q�J�H���L�Q���H�[�S�H�F�W�H�G���S�D�\�P�H�Q�W���X�Q�G�H�U���D���J�X�D�U�D�Q�W�H�H�G��
�U�H�V�L�G�X�D�O���Y�D�O�X�H�����L�Q���Z�K�L�F�K���F�D�V�H�����W�K�H���O�H�D�V�H���G�H�E�W���L�V���U�H�P�H�D�V�X�U�H�G���E�\���G�L�V�F�R�X�Q�W�L�Q�J���W�K�H���U�H�Y�L�V�H�G���O�H�D�V�H���S�D�\�P�H�Q�W�V���X�V�L�Q�J���D�Q���X�Q�F�K�D�Q�J�H�G��
�G�L�V�F�R�X�Q�W���U�D�W�H�����X�Q�O�H�V�V���W�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���F�K�D�Q�J�H���L�V���G�X�H���W�R���D���F�K�D�Q�J�H���L�Q���D���I�O�R�D�W�L�Q�J���L�Q�W�H�U�H�V�W���U�D�W�H�����L�Q���Z�K�L�F�K���F�D�V�H���� �D���U�H�Y�L�V�H�G��
�G�L�V�F�R�X�Q�W���U�D�W�H���L�V���X�V�H�G�� 

�x �7�K�H���O�H�D�V�H���F�R�Q�W�U�D�F�W���L�V���P�R�G�L�I�L�H�G�����D�Q�G���W�K�H���O�H�D�V�H���P�R�G�L�I�L�F�D�W�L�R�Q���L�V���Q�R�W���D�F�F�R�X�Q�W�H�G���I�R�U���D�V���D���V�H�S�D�U�D�W�H���O�H�D�V�H�����L�Q���Z�K�L�F�K���F�D�V�H�����W�K�H���O�H�D�V�H��
�G�H�E�W�� �L�V�� �U�H�P�H�D�V�X�U�H�G�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �O�H�D�V�H�� �W�H�U�P�� �R�I�� �W�K�H�� �P�R�G�L�I�L�H�G�� �O�H�D�V�H�� �E�\�� �G�L�V�F�R�X�Q�W�L�Q�J�� �W�K�H�� �U�H�Y�L�V�H�G�� �O�H�D�V�H�� �S�D�\�P�H�Q�W�V���� �X�V�L�Q�J�� �D��
�U�H�Y�L�V�H�G���G�L�V�F�R�X�Q�W���U�D�W�H���D�W���W�K�H���H�I�I�H�F�W�L�Y�H���G�D�W�H���R�I���W�K�H���P�R�G�L�I�L�F�D�W�L�R�Q 

�7�K�H���*�U�R�X�S���G�L�G���Q�R�W���P�D�N�H���D�Q�\���P�D�W�H�U�L�D�O���D�G�M�X�V�W�P�H�Q�W�V���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G�V���S�U�H�V�H�Q�W�H�G�� 

�9�D�U�L�D�E�O�H���U�H�Q�W�V���W�K�D�W���G�R���Q�R�W���G�H�S�H�Q�G���R�Q���D�Q���L�Q�G�H�[���R�U���U�D�W�H���D�U�H���Q�R�W���L�Q�F�O�X�G�H�G���L�Q���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���R�I���W�K�H���O�H�D�V�H���G�H�E�W���D�Q�G���W�K�H���U�L�J�K�W���R�I���X�V�H��
�D�V�V�H�W���� �7�K�H�� �U�H�O�D�W�H�G�� �S�D�\�P�H�Q�W�V�� �D�U�H�� �U�H�F�R�J�Q�L�V�H�G�� �D�V�� �D�Q�� �H�[�S�H�Q�V�H���L�Q�� �W�K�H�� �S�H�U�L�R�G�� �L�Q�� �Z�K�L�F�K�� �W�K�H�� �H�Y�H�Q�W�� �R�U�� �F�R�Q�G�L�W�L�R�Q�� �W�K�D�W�� �W�U�L�J�J�H�U�V���W�K�R�V�H��
�S�D�\�P�H�Q�W�V���R�F�F�X�U�V�� 

�.�H�\���-�X�G�J�H�P�H�Q�W�V���D�Q�G���(�V�W�L�P�D�W�H�V�� 

�'�H�W�H�U�P�L�Q�D�W�L�R�Q���R�I���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���O�H�D�V�H�V�� 

�,�G�H�Q�W�L�I�\�L�Q�J���D���O�H�D�V�H���Z�L�O�O���V�R�P�H�W�L�P�H�V���U�H�T�X�L�U�H���D���V�L�J�Q�L�I�L�F�D�Q�W���D�P�R�X�Q�W���R�I���M�X�G�J�H�P�H�Q�W���E�D�V�H�G���R�Q���W�K�H���H�O�H�P�H�Q�W�V���R�I���W�K�H���G�H�I�L�Q�L�W�L�R�Q���R�I���D���O�H�D�V�H����
�L�Q�F�O�X�G�L�Q�J���L�G�H�Q�W�L�I�L�F�D�W�L�R�Q���R�I���W�K�H���O�H�D�V�H�G���D�V�V�H�W�����Z�K�H�W�K�H�U���W�K�H���F�R�Q�W�U�D�F�W���S�D�V�V�H�V���W�K�H���U�L�J�K�W���W�R���V�X�E�V�W�D�Q�W�L�D�O�O�\���R�E�W�D�L�Q���D�O�O���R�I���W�K�H���H�F�R�Q�R�P�L�F��
�E�H�Q�H�I�L�W�V���I�U�R�P���W�K�H���X�V�H���R�I���L�G�H�Q�W�L�I�L�H�G���D�V�V�H�W�V���Z�L�W�K�L�Q���W�K�H���G�H�I�L�Q�H�G���V�F�R�S�H���R�I���W�K�H���F�R�Q�W�U�D�F�W���D�Q�G���Z�K�H�W�K�H�U���W�K�H���V�X�S�S�O�L�H�U���K�D�V���D���V�X�E�V�W�D�Q�W�L�Y�H��
�U�L�J�K�W���W�R���V�X�E�V�W�L�W�X�W�H���L�G�H�Q�W�L�I�L�H�G���D�V�V�H�W�V���W�K�U�R�X�J�K�R�X�W���W�K�H���S�H�U�L�R�G���R�I���X�V�H�� 

�/�H�D�V�H���H�[�W�H�Q�V�L�R�Q���S�H�U�L�R�G�V 

�,�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�H���O�H�D�V�H���W�H�U�P�����W�K�H���*�U�R�X�S���F�R�Q�V�L�G�H�U�V���D�O�O���I�D�F�W�V���D�Q�G���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�K�D�W���F�U�H�D�W�H���D�Q���H�F�R�Q�R�P�L�F���L�Q�F�H�Q�W�L�Y�H���W�R���H�[�H�U�F�L�V�H��
�D�Q�� �H�[�W�H�Q�V�L�R�Q�� �R�S�W�L�R�Q�� �R�U�� �Q�R�W�� �H�[�H�U�F�L�V�H�� �D�� �W�H�U�P�L�Q�D�W�L�R�Q�� �R�S�W�L�R�Q���� �(�[�W�H�Q�V�L�R�Q�� �R�S�W�L�R�Q�V�� ���R�U�� �S�H�U�L�R�G�V�� �D�I�W�H�U�� �W�H�U�P�L�Q�D�W�L�R�Q�� �R�S�W�L�R�Q�V���� �D�U�H�� �R�Q�O�\��
�L�Q�F�O�X�G�H�G���L�Q���W�K�H���O�H�D�V�H���W�H�U�P���L�I���W�K�H���O�H�D�V�H���L�V���U�H�D�V�R�Q�D�E�O�\���F�H�U�W�D�L�Q���W�R���E�H���H�[�W�H�Q�G�H�G�����R�U���Q�R�W���W�H�U�P�L�Q�D�W�H�G�������$�I�W�H�U���W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���G�D�W�H����
�W�K�H���*�U�R�X�S���U�H�D�V�V�H�V�V�H�V���W�K�H���O�H�D�V�H���W�H�U�P���L�I���W�K�H�U�H���L�V���D���V�L�J�Q�L�I�L�F�D�Q�W���H�Y�H�Q�W���R�U���F�K�D�Q�J�H���L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�K�D�W���L�V���Z�L�W�K�L�Q���L�W�V���F�R�Q�W�U�R�O���D�Q�G��
�D�I�I�H�F�W�V���L�W�V���D�E�L�O�L�W�\���W�R���H�[�H�U�F�L�V�H�����R�U���Q�R�W���W�R���H�[�H�U�F�L�V�H�����W�K�H���R�S�W�L�R�Q���W�R���U�H�Q�H�Z�� 

�,�Q�F�U�H�P�H�Q�W�D�O���E�R�U�U�R�Z�L�Q�J���U�D�W�H 

�,�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�H���S�U�H�V�H�Q�W���Y�D�O�X�H���R�I���W�K�H���I�X�W�X�U�H���O�H�D�V�H���S�D�\�P�H�Q�W�V�����W�K�H���*�U�R�X�S���G�L�V�F�R�X�Q�W�V���W�K�H���O�H�D�V�H���S�D�\�P�H�Q�W�V���X�V�L�Q�J���D�Q���L�Q�F�U�H�P�H�Q�W�D�O��
�E�R�U�U�R�Z�L�Q�J���U�D�W�H�����,�%�5�������7�K�H���,�%�5���U�H�I�O�H�F�W�V���W�K�H���I�L�Q�D�Q�F�L�Q�J���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V���D�Q�G���G�X�U�D�W�L�R�Q���R�I���W�K�H���X�Q�G�H�U�O�\�L�Q�J���O�H�D�V�H�����2�Q�F�H���D���G�L�V�F�R�X�Q�W���U�D�W�H��
�K�D�V���E�H�H�Q���V�H�W���I�R�U���D���O�H�D�V�H�G���D�V�V�H�W�����R�U���S�R�U�W�I�R�O�L�R���R�I���D�V�V�H�W�V���Z�L�W�K���V�L�P�L�O�D�U���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�������W�K�L�V���U�D�W�H���Z�L�O�O���U�H�P�D�L�Q���X�Q�F�K�D�Q�J�H�G���I�R�U���W�K�H���W�H�U�P��
�R�I���W�K�D�W���O�H�D�V�H�����:�K�H�Q���D���O�H�D�V�H���P�R�G�L�I�L�F�D�W�L�R�Q���R�F�F�X�U�V�����D�Q�G���L�W���L�V���Q�R�W���D�F�F�R�X�Q�W�H�G���I�R�U���D�V���D���V�H�S�D�U�D�W�H���O�H�D�V�H�����D���Q�H�Z���,�%�5���Z�L�O�O���E�H���D�V�V�L�J�Q�H�G��
�W�R���U�H�I�O�H�F�W���W�K�H���Q�H�Z���F�K�D�U�D�F�W�H�U�L�V�W�L�F�V���R�I���W�K�H���O�H�D�V�H�� 

������ �&�D�S�L�W�D�O���D�Q�G���2�W�K�H�U���&�R�P�P�L�W�P�H�Q�W�V 

�&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H���W�K�D�W���Z�D�V���F�R�Q�W�U�D�F�W�H�G���D�W���W�K�H���H�Q�G���R�I���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���E�X�W���Q�R�W���U�H�F�R�J�Q�L�V�H�G���D�V���O�L�D�E�L�O�L�W�L�H�V�� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Not later than 12 months 43,630 29,465 

Between 12 months and 5 years 19,458 - 

Greater than 5 years - - 

Total capital and other commitments  63,088 29,465 

�7�K�H���F�D�S�L�W�D�O���F�R�P�P�L�W�P�H�Q�W�V���D�U�H���W�R���E�H���I�X�Q�G�H�G���I�U�R�P���F�D�V�K���D�Q�G���D�Y�D�L�O�D�E�O�H���I�L�Q�D�Q�F�H���I�D�F�L�O�L�W�L�H�V�� 
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������ �,�Q�F�R�P�H���7�D�[���5�H�F�R�J�Q�L�V�H�G���L�Q���3�U�R�I�L�W���R�U���/�R�V�V 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

CURRENT TAX EXPENSE   

Current year income tax  68,011 68,849 

Adjustments in respect of prior years (9,779) (3,985) 

Pillar Two income taxes - - 

Subtotal 58,232 64,864 

DEFERRED TAX EXPENSE   

Origination and reversal of temporary differences 5,827 (59,750) 

Deferred tax assets not brought to account (64) (733) 

Subtotal 5,763 (60,483) 

Total income tax expense 63,995 4,381 

������ �5�H�F�R�Q�F�L�O�L�D�W�L�R�Q���R�I���(�I�I�H�F�W�L�Y�H���7�D�[���5�D�W�H 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

Profit before tax for the period 217,389 32,055 

�,�1�&�2�0�(���7�$�;���8�6�,�1�*���7�+�(���&�2�0�3�$�1�<�¶�6���'�2�0�(�6�7�,�&���7�$�;���5�$�7�(���2�)�������� 65,217 9,617 

Changes in income tax expense due to:   

Adjustments recognised in the current year in relation to prior years (873) (3,849) 

Non-assessable income (147) (1) 

Non-deductible costs 1,852 49 

Share based payments (1,695) (1,858) 

Non-recoverable withholding taxes 118 1,217 

Effect of different income tax rates for subsidiaries operating in a different tax 
jurisdiction  

44 (9) 

Current year adjustments to items not recognised as deferred tax assets (484) (733) 

Use of prior year unrecognised tax losses (182)  (52) 

Current year tax losses not recognised as deferred tax assets 145 - 

Total income tax expense  63,995 4,381 

������ �&�X�U�U�H�Q�W���D�Q�G���'�H�I�H�U�U�H�G���7�D�[���%�D�O�D�Q�F�H�V 

�&�X�U�U�H�Q�W���7�D�[���$�V�V�H�W�V 

�7�K�H���W�D�[���F�X�U�U�H�Q�W�O�\���S�D�\�D�E�O�H���L�V���E�D�V�H�G���R�Q���W�D�[�D�E�O�H���S�U�R�I�L�W���I�R�U���W�K�H���\�H�D�U�����7�D�[�D�E�O�H���S�U�R�I�L�W���G�L�I�I�H�U�V���I�U�R�P���S�U�R�I�L�W���D�V���U�H�S�R�U�W�H�G���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G��
�V�W�D�W�H�P�H�Q�W�� �R�I�� �S�U�R�I�L�W�� �D�Q�G�� �O�R�V�V�� �D�Q�G�� �R�W�K�H�U�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H�� �L�Q�F�R�P�H�� �E�H�F�D�X�V�H�� �R�I�� �L�W�H�P�V�� �R�I�� �L�Q�F�R�P�H�� �R�U�� �H�[�S�H�Q�V�H�� �W�K�D�W�� �D�U�H�� �W�D�[�D�E�O�H�� �R�U��
�G�H�G�X�F�W�L�E�O�H���L�Q���R�W�K�H�U���\�H�D�U�V���D�Q�G���L�W�H�P�V���W�K�D�W���D�U�H���Q�H�Y�H�U���W�D�[�D�E�O�H���R�U���G�H�G�X�F�W�L�E�O�H�����7�K�H���*�U�R�X�S�¶�V���O�L�D�E�L�O�L�W�\���I�R�U���F�X�U�U�H�Q�W���W�D�[���L�V���F�D�O�F�X�O�D�W�H�G���X�V�L�Q�J��
�W�D�[���U�D�W�H�V���W�K�D�W���K�D�Y�H���E�H�H�Q���H�Q�D�F�W�H�G���R�U���V�X�E�V�W�D�Q�W�L�Y�H�O�\���H�Q�D�F�W�H�G���L�Q���W�K�H���U�H�O�H�Y�D�Q�W���M�X�U�L�V�G�L�F�W�L�R�Q�V���E�\���W�K�H���H�Q�G���R�I���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�� 

�,�Q�F�R�P�H���W�D�[�H�V���D�U�H���S�D�L�G���L�Q���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���Z�K�H�U�H���W�K�H���*�U�R�X�S���R�S�H�U�D�W�H�V�����S�U�H�G�R�P�L�Q�D�Q�W�O�\���$�X�V�W�U�D�O�L�D�����6�L�J�Q�L�I�L�F�D�Q�W���M�X�G�J�H�P�H�Q�W���L�V���L�Q�Y�R�O�Y�H�G��
�L�Q���D�S�S�O�\�L�Q�J���W�K�H���W�D�[���U�X�O�H�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V���U�H�O�H�Y�D�Q�W���L�Q���G�H�U�L�Y�L�Q�J���W�K�H���I�L�Q�D�O���S�U�R�Y�L�V�L�R�Q���I�R�U���L�Q�F�R�P�H���W�D�[�����,�I�����L�Q���V�X�E�V�H�T�X�H�Q�W���S�H�U�L�R�G�V�����P�D�W�W�H�U�V��
�D�U�L�V�H���W�K�D�W���F�D�X�V�H���W�K�H���I�L�Q�D�O���W�D�[���R�X�W�F�R�P�H���W�R���Y�D�U�\���W�R���W�K�H���U�H�S�R�U�W�H�G���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W�V�����V�X�F�K���G�L�I�I�H�U�H�Q�F�H�V���Z�L�O�O���D�O�W�H�U���W�K�H���W�D�[���E�D�O�D�Q�F�H�V���L�Q���W�K�H��
�S�H�U�L�R�G���W�K�H���F�K�D�Q�J�H���L�V���L�G�H�Q�W�L�I�L�H�G�� 

�7�K�H���U�H�S�R�U�W�H�G���F�X�U�U�H�Q�W���W�D�[���O�L�D�E�L�O�L�W�\���D�V���D�W���������-�X�Q�H���������� ���U�H�O�D�W�H�V���W�R���H�V�W�L�P�D�W�H�G���W�D�[���S�D�\�D�E�O�H���L�Q���$�X�V�W�U�D�O�L�D���D�Q�G���1�H�Z���=�H�D�O�D�Q�G�����7�D�[���O�R�V�V�H�V��
�K�D�Y�H���E�H�H�Q���D�S�S�O�L�H�G���W�R���R�I�I�V�H�W���&�D�Q�D�G�L�D�Q���W�D�[�D�E�O�H���L�Q�F�R�P�H�����7�K�H���U�H�S�R�U�W�H�G���F�X�U�U�H�Q�W���W�D�[���D�V�V�H�W���U�H�O�D�W�H�V���W�R���H�V�W�L�P�D�W�H�G���U�H�I�X�Q�G�V���L�Q���$�X�V�W�U�D�O�L�D��
�D�Q�G���W�K�H���8�6�$���� 
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������ �&�X�U�U�H�Q�W���D�Q�G���'�H�I�H�U�U�H�G���7�D�[���%�D�O�D�Q�F�H�V���&�R�Q�W�L�Q�X�H�G 

�'�H�I�H�U�U�H�G���7�D�[���%�D�O�D�Q�F�H�V 

 Assets Liabilities Net 

 2026 2025 2026 2025 2026 2025 

 ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

Accrued income - - (26,447) (37,337) (26,447) (37,337) 

Inventories - - (8,112) (59) (8,112) (59) 

Property, plant and equipment - - (60,268) (65,776) (60,268) (65,776) 

Investments and joint ventures 705 - - (1,795) 705 (1,795) 

Intangibles - - (33,090) (8,484) (33,090) (8,484) 

Leases 44,637 28,331 (42,442) (26,484) 2,195 1,847 

Provisions 57,460 72,035 - - 57,460 72,035 

Accrued expenses 11,979 7,298 - - 11,979 7,298 

Corporate costs 2,394 328 - - 2,394 328 

Share based payments 3,715 2,051 - - 3,715 2,051 

Losses 392 - -  392 - 

Other 8 913 (4,085) (2,207) (4,077) (1,294) 

Deferred tax assets / (liabilities) 121,290 110,956 (174,444) (142,142) (53,154) (31,186) 

�0�R�Y�H�P�H�Q�W���R�I���'�H�I�H�U�U�H�G���7�D�[���%�D�O�D�Q�F�H�V 

  Consolidated 

 Note 2026 2025 

  ���¶������ ���¶������ 

Recognised in profit or loss 6.1 (5,763) 60,483 

Impact of research and development claims  (1,321) - 

Balance acquired through business combinations 7.5 (14,884) 6,932 

Total  (21,968) 67,414 

�'�H�I�H�U�U�H�G���W�D�[���L�V���U�H�F�R�J�Q�L�V�H�G���R�Q���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H�V���E�H�W�Z�H�H�Q���W�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W�V���R�I���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G��
�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���F�R�U�U�H�V�S�R�Q�G�L�Q�J���W�D�[���E�D�V�H�V���X�V�H�G���L�Q���W�K�H���F�R�P�S�X�W�D�W�L�R�Q���R�I���W�D�[�D�E�O�H���S�U�R�I�L�W�����'�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�U�H���J�H�Q�H�U�D�O�O�\��
�U�H�F�R�J�Q�L�V�H�G���I�R�U���D�O�O���G�H�G�X�F�W�L�E�O�H���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H�V���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���L�W���L�V���S�U�R�E�D�E�O�H���W�K�D�W���W�D�[�D�E�O�H���S�U�R�I�L�W�V���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H�����D�J�D�L�Q�V�W��
�Z�K�L�F�K���W�K�R�V�H���G�H�G�X�F�W�L�E�O�H���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H�V���F�D�Q���E�H���X�W�L�O�L�V�H�G�����6�X�F�K���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���D�U�H���Q�R�W���U�H�F�R�J�Q�L�V�H�G���L�I���W�K�H��
�W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H���D�U�L�V�H�V���I�U�R�P���J�R�R�G�Z�L�O�O���R�U���I�U�R�P���W�K�H���L�Q�L�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q�����R�W�K�H�U���W�K�D�Q���L�Q���D���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q�����R�I���R�W�K�H�U���D�V�V�H�W�V��
�D�Q�G���O�L�D�E�L�O�L�W�L�H�V���L�Q���D���W�U�D�Q�V�D�F�W�L�R�Q���W�K�D�W���D�I�I�H�F�W�V���Q�H�L�W�K�H�U���W�D�[�D�E�O�H���S�U�R�I�L�W���Q�R�U���D�F�F�R�X�Q�W�L�Q�J���S�U�R�I�L�W�� 

�'�H�I�H�U�U�H�G�� �W�D�[�� �O�L�D�E�L�O�L�W�L�H�V�� �D�U�H�� �U�H�F�R�J�Q�L�V�H�G�� �I�R�U�� �W�D�[�D�E�O�H�� �W�H�P�S�R�U�D�U�\�� �G�L�I�I�H�U�H�Q�F�H�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �L�Q�� �V�X�E�V�L�G�L�D�U�L�H�V�� �D�Q�G��
�D�V�V�R�F�L�D�W�H�V���D�Q�G���L�Q�W�H�U�H�V�W�V���L�Q���M�R�L�Q�W���Y�H�Q�W�X�U�H�V�����H�[�F�H�S�W���Z�K�H�U�H���W�K�H���*�U�R�X�S���L�V���D�E�O�H���W�R���F�R�Q�W�U�R�O���W�K�H���U�H�Y�H�U�V�D�O���R�I���W�K�H���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H���D�Q�G��
�L�W���L�V���S�U�R�E�D�E�O�H���W�K�D�W���W�K�H���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H���Z�L�O�O���Q�R�W���U�H�Y�H�U�V�H���L�Q���W�K�H���I�R�U�H�V�H�H�D�E�O�H���I�X�W�X�U�H�����'�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�U�L�V�L�Q�J���I�U�R�P���G�H�G�X�F�W�L�E�O�H��
�W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���V�X�F�K���L�Q�Y�H�V�W�P�H�Q�W�V���D�Q�G���L�Q�W�H�U�H�V�W�V���D�U�H���R�Q�O�\���U�H�F�R�J�Q�L�V�H�G���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���L�W���L�V���S�U�R�E�D�E�O�H���W�K�D�W��
�W�K�H�U�H���Z�L�O�O���E�H���V�X�I�I�L�F�L�H�Q�W���W�D�[�D�E�O�H���S�U�R�I�L�W�V���D�J�D�L�Q�V�W���Z�K�L�F�K���W�R���X�W�L�O�L�V�H���W�K�H���E�H�Q�H�I�L�W�V���R�I���W�K�H���W�H�P�S�R�U�D�U�\���G�L�I�I�H�U�H�Q�F�H�V���D�Q�G���W�K�H�\���D�U�H���H�[�S�H�F�W�H�G���W�R��
�U�H�Y�H�U�V�H���L�Q���W�K�H���I�R�U�H�V�H�H�D�E�O�H���I�X�W�X�U�H�����7�K�H���F�D�U�U�\�L�Q�J���D�P�R�X�Q�W���R�I���G�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���L�V���U�H�Y�L�H�Z�H�G���D�W���H�D�F�K���U�H�S�R�U�W�L�Q�J���G�D�W�H���D�Q�G���U�H�G�X�F�H�G���W�R��
�W�K�H���H�[�W�H�Q�W���W�K�D�W���L�W���L�V���Q�R���O�R�Q�J�H�U���S�U�R�E�D�E�O�H���W�K�D�W���V�X�I�I�L�F�L�H�Q�W���W�D�[�D�E�O�H���S�U�R�I�L�W�V���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H���W�R���D�O�O�R�Z���D�O�O���R�U���S�D�U�W���R�I���W�K�H���D�V�V�H�W���W�R���E�H���U�H�F�R�Y�H�U�H�G���� 

�'�H�I�H�U�U�H�G���W�D�[���D�V�V�H�W�V���D�Q�G���O�L�D�E�L�O�L�W�L�H�V���D�U�H���P�H�D�V�X�U�H�G���D�W���W�K�H���W�D�[���U�D�W�H�V���W�K�D�W���D�U�H���H�[�S�H�F�W�H�G���W�R���D�S�S�O�\���L�Q���W�K�H���S�H�U�L�R�G���L�Q���Z�K�L�F�K���W�K�H���O�L�D�E�L�O�L�W�\���L�V��
�V�H�W�W�O�H�G���R�U���W�K�H���D�V�V�H�W���U�H�D�O�L�V�H�G�����E�D�V�H�G���R�Q���W�D�[���U�D�W�H�V���D�Q�G���W�D�[���O�D�Z�V���W�K�D�W���K�D�Y�H���E�H�H�Q���H�Q�D�F�W�H�G���R�U���V�X�E�V�W�D�Q�W�L�Y�H�O�\���H�Q�D�F�W�H�G���E�\���W�K�H���H�Q�G���R�I���W�K�H��
�U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G�����7�K�H���P�H�D�V�X�U�H�P�H�Q�W���R�I���G�H�I�H�U�U�H�G���W�D�[���O�L�D�E�L�O�L�W�L�H�V���D�Q�G���D�V�V�H�W�V���U�H�I�O�H�F�W�V���W�K�H���W�D�[���F�R�Q�V�H�T�X�H�Q�F�H�V���W�K�D�W���Z�R�X�O�G���I�R�O�O�R�Z���I�U�R�P���W�K�H��
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�D�Q�G���I�L�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V���Z�K�L�F�K���L�V���U�H�F�R�Y�H�U�D�E�O�H���I�U�R�P�����R�U���S�D�\�D�E�O�H���W�R�����W�K�H���W�D�[�D�W�L�R�Q���D�X�W�K�R�U�L�W�\�����L�V���F�O�D�V�V�L�I�L�H�G���Z�L�W�K�L�Q���R�S�H�U�D�W�L�Q�J���F�D�V�K���I�O�R�Z�V�� 

������ �7�D�[���3�R�O�L�F�\�����6�W�U�D�W�H�J�\���D�Q�G���*�R�Y�H�U�Q�D�Q�F�H 

�$�S�S�U�R�D�F�K���W�R���7�D�[���*�R�Y�H�U�Q�D�Q�F�H 

�1�5�:�� �L�V�� �F�R�P�P�L�W�W�H�G�� �W�R�� �F�R�Q�G�X�F�W�L�Q�J�� �L�W�V�� �W�D�[�� �D�I�I�D�L�U�V�� �L�Q�� �D�� �U�H�V�S�R�Q�V�L�E�O�H���� �W�U�D�Q�V�S�D�U�H�Q�W�� �D�Q�G�� �H�W�K�L�F�D�O�� �P�D�Q�Q�H�U���� �'�X�U�L�Q�J�� �W�K�H�� �\�H�D�U���� �W�K�H�� �%�R�D�U�G��
�H�Q�G�R�U�V�H�G���D���U�H�I�U�H�V�K�H�G���*�U�R�X�S���7�D�[���3�R�O�L�F�\�����Z�K�L�F�K���L�V���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���Z�H�E�V�L�W�H�����D�Q�G���G�H�O�H�J�D�W�H�G���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U���W�D�[���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���W�R���W�K�H���5�L�V�N���&�R�P�P�L�W�W�H�H���� �,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���*�U�R�X�S���7�D�[���3�R�O�L�F�\���� �W�D�[�H�V���D�U�H���P�D�Q�D�J�H�G���Z�L�W�K���W�K�H���R�E�M�H�F�W�L�Y�H���W�K�D�W���W�D�[��
�F�R�P�S�O�L�D�Q�F�H���R�E�O�L�J�D�W�L�R�Q�V���D�U�H���P�H�W���D�Q�G���D�O�O���W�D�[���O�L�D�E�L�O�L�W�L�H�V���S�U�R�S�H�U�O�\���G�X�H���X�Q�G�H�U���W�K�H���O�D�Z���D�U�H���F�R�U�U�H�F�W�O�\���D�F�F�R�X�Q�W�H�G���I�R�U���D�Q�G���S�D�L�G���� 

�1�5�:�¶�V���E�X�V�L�Q�H�V�V���D�F�W�L�Y�L�W�L�H�V���L�Q�K�H�U�H�Q�W�O�\���F�U�H�D�W�H���H�[�S�R�V�X�U�H���W�R���W�D�[�����D�Q�G���W�K�H�U�H�I�R�U�H���W�D�[���U�L�V�N�����1�5�:���D�G�R�S�W�V���D���F�R�Q�V�H�U�Y�D�W�L�Y�H���D�S�S�U�R�D�F�K���W�R���W�D�[��
�U�L�V�N���E�X�W���D�F�N�Q�R�Z�O�H�G�J�H�V���W�K�D�W���D���F�H�U�W�D�L�Q���O�H�Y�H�O�� �R�I�� �U�L�V�N���L�V���L�Q�K�H�U�H�Q�W���L�Q���D�O�O���E�X�V�L�Q�H�V�V���W�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���D�F�W�L�Y�L�W�L�H�V�����7�K�H���D�V�V�H�V�V�P�H�Q�W���R�I�� �W�D�[��
�U�L�V�N�V���L�V���X�Q�G�H�U�W�D�N�H�Q���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���*�U�R�X�S�¶�V���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W���3�U�R�F�H�G�X�U�H�V���F�R�Q�V�L�V�W�H�Q�W�O�\���Z�L�W�K���R�W�K�H�U���W�\�S�H�V���R�I���E�X�V�L�Q�H�V�V���U�L�V�N�V����
�6�L�J�Q�L�I�L�F�D�Q�W���W�D�[���U�L�V�N�V���D�U�H���H�V�F�D�O�D�W�H�G���W�R���W�K�H���&�K�L�H�I���)�L�Q�D�Q�F�L�D�O���2�I�I�L�F�H�U���D�Q�G���U�H�S�R�U�W�H�G���W�R���W�K�H���5�L�V�N���&�R�P�P�L�W�W�H�H���� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 

�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

������ �7�D�[���3�R�O�L�F�\�����6�W�U�D�W�H�J�\���D�Q�G���*�R�Y�H�U�Q�D�Q�F�H���&�R�Q�W�L�Q�X�H�G�� 

�&�R�U�S�R�U�D�W�H���,�Q�F�R�P�H���7�D�[���&�R�Q�W�U�L�E�X�W�L�R�Q���6�X�P�P�D�U�\ 

�7�K�H���$�X�V�W�U�D�O�L�D�Q���7�D�[���2�I�I�L�F�H�����$�7�2�����S�X�E�O�L�V�K�H�V���W�K�H���L�Q�F�R�P�H���W�D�[���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�D�[�S�D�\�H�U�V���Z�L�W�K���D���W�R�W�D�O���L�Q�F�R�P�H���R�I�������������P�L�O�O�L�R�Q���R�U���P�R�U�H����
�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���L�V���S�X�E�O�L�V�K�H�G���L�Q���W�K�H���5�H�S�R�U�W���R�I���(�Q�W�L�W�\���7�D�[���,�Q�I�R�U�P�D�W�L�R�Q���P�D�G�H���D�Y�D�L�O�D�E�O�H���R�Q�O�L�Q�H�����1�5�:���F�R�Q�I�L�U�P�V���W�K�H���I�R�O�O�R�Z�L�Q�J���G�L�V�F�O�R�V�X�U�H�V��
�X�Q�G�H�U���W�K�H���$�7�2���U�H�J�L�P�H���� 

  ��������������  ������ �������� ������ �������� ������ �������� ������ �������������� 

  ���¶������ ���¶������ ���¶������ ���¶������ ���¶������ 

�7�R�W�D�O���L�Q�F�R�P�H  2,235,779 2,390,037 2,559,087 2,747,048 3,172,457 

�7�D�[�D�E�O�H�������1�H�W���L�Q�F�R�P�H  Nil 11.9 Nil 81,371 220,513 

�7�D�[���S�D�\�D�E�O�H  Nil Nil Nil 24,397 65,171 

(1) Not yet disclosed by the ATO under the Report of Entity Tax Information regime online. 

�5�H�O�D�W�L�R�Q�V�K�L�S�V���Z�L�W�K���7�D�[���$�X�W�K�R�U�L�W�L�H�V 

�1�5�:�� �D�S�S�U�R�D�F�K�H�V�� �G�H�D�O�L�Q�J�V�� �Z�L�W�K�� �U�H�Y�H�Q�X�H�� �D�X�W�K�R�U�L�W�L�H�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �S�U�L�Q�F�L�S�O�H�V�� �R�I�� �K�R�Q�H�V�W�\�� �D�Q�G�� �L�Q�W�H�J�U�L�W�\���� �Z�R�U�N�L�Q�J���Z�L�W�K��
�U�H�Y�H�Q�X�H���D�X�W�K�R�U�L�W�L�H�V���L�Q���D�Q���R�S�H�Q�����F�R�O�O�D�E�R�U�D�W�L�Y�H�����F�R�X�U�W�H�R�X�V���D�Q�G���S�U�R�I�H�V�V�L�R�Q�D�O���P�D�Q�Q�H�U�����L�Q�F�O�X�G�L�Q�J���U�H�V�S�R�Q�G�L�Q�J���W�R���T�X�H�U�L�H�V���D�Q�G���L�Q�I�R�U�P�D�W�L�R�Q��
�U�H�T�X�H�V�W�V���L�Q���D���W�L�P�H�O�\���I�D�V�K�L�R�Q�����D�Q�G���V�H�H�N�L�Q�J���W�R���U�H�V�R�O�Y�H���L�V�V�X�H�V���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U�����D�Q�G���E�\���D�J�U�H�H�P�H�Q�W���Z�K�H�U�H���S�R�V�V�L�E�O�H���� 

�,�Q���$�X�V�W�U�D�O�L�D���� �1�5�:�� �L�V���F�O�D�V�V�L�I�L�H�G���D�V���D�� �µ�6�L�J�Q�L�I�L�F�D�Q�W���*�O�R�E�D�O���(�Q�W�L�W�\�¶���D�Q�G���L�V �L�Q�F�O�X�G�H�G���L�Q���W�K�H���$�7�2�
�V���-�X�V�W�L�I�L�H�G���7�U�X�V�W���U�H�Y�L�H�Z���S�U�R�J�U�D�P�����7�K�H��
�$�7�2���I�L�Q�D�O�L�V�H�G���L�W�V���P�R�V�W���U�H�F�H�Q�W���U�H�Y�L�H�Z���R�I���1�5�:���L�Q���-�X�Q�H���������������R�E�W�D�L�Q�L�Q�J���D�Q���R�Y�H�U�D�O�O���K�L�J�K���O�H�Y�H�O���R�I���D�V�V�X�U�D�Q�F�H���W�K�D�W���1�5�:���S�D�L�G���W�K�H���F�R�U�U�H�F�W��
�D�P�R�X�Q�W���R�I���$�X�V�W�U�D�O�L�D�Q���L�Q�F�R�P�H���W�D�[���I�R�U���W�K�H���L�Q�F�R�P�H���\�H�D�U�V���U�H�Y�L�H�Z�H�G�����7�K�H���$�7�2���K�D�V���U�H�F�H�Q�W�O�\���F�R�P�P�H�Q�F�H�G���W�K�H���Q�H�[�W���&�R�P�E�L�Q�H�G���$�V�V�X�U�D�Q�F�H��
�5�H�Y�L�H�Z�����F�R�Y�H�U�L�Q�J���W�K�H���*�U�R�X�S�¶�V���$�X�V�W�U�D�O�L�D�Q���L�Q�F�R�P�H���W�D�[���D�Q�G���*�6�7���F�R�P�S�O�L�D�Q�F�H���� 

�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���5�H�O�D�W�H�G���3�D�U�W�\���'�H�D�O�L�Q�J�V 

�7�K�H���1�5�:���*�U�R�X�S���L�Q�F�O�X�G�H�V���H�Q�W�L�W�L�H�V���L�Q�F�R�U�S�R�U�D�W�H�G���X�Q�G�H�U���I�R�U�H�L�J�Q���M�X�U�L�V�G�L�F�W�L�R�Q�V���Z�K�H�U�H���F�R�U�S�R�U�D�W�H���W�D�[���L�V���U�H�P�L�W�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H��
�D�S�S�O�L�F�D�E�O�H���W�D�[�D�W�L�R�Q���O�D�Z�V���D�Q�G���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H���J�X�L�G�D�Q�F�H�� 

�1�5�:�� �G�R�H�V�� �Q�R�W�� �K�D�Y�H�� �P�D�W�H�U�L�D�O�� �R�S�H�U�D�W�L�R�Q�V�� �O�R�F�D�W�H�G�� �R�X�W�V�L�G�H�� �R�I���$�X�V�W�U�D�O�L�D���� �D�Q�G�� �R�Q�O�\�� �P�L�Q�R�U�� �D�P�R�X�Q�W�V�� �R�I�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �U�H�O�D�W�H�G�� �S�D�U�W�\��
�G�H�D�O�L�Q�J�V�����7�K�H�V�H���W�U�D�Q�V�D�F�W�L�R�Q�V���D�U�H���G�L�V�F�O�R�V�H�G���W�R���W�K�H���$�7�2���Z�L�W�K�L�Q���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���5�H�O�D�W�H�G���3�D�U�W�\���'�H�D�O�L�Q�J�V���6�F�K�H�G�X�O�H�����D�Q�G���W�R���W�K�H���$�7�2��
�D�Q�G���R�W�K�H�U���U�H�Y�H�Q�X�H���D�X�W�K�R�U�L�W�L�H�V���W�K�U�R�X�J�K���D�Q�Q�X�D�O���&�R�X�Q�W�U�\���E�\���&�R�X�Q�W�U�\���5�H�S�R�U�W�L�Q�J�� 

�$�G�G�L�W�L�R�Q�D�O�O�\�����G�X�U�L�Q�J���W�K�H���\�H�D�U���1�5�:���O�R�G�J�H�G���L�W�V���I�L�U�V�W���3�X�E�O�L�F���&�R�X�Q�W�U�\���E�\���&�R�X�Q�W�U�\���5�H�S�R�U�W�����I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������Z�L�W�K���W�K�H��
�$�7�2���� �7�K�L�V�� �Q�H�Z�� �R�E�O�L�J�D�W�L�R�Q�� �U�H�T�X�L�U�H�V�� �O�D�U�J�H�� �P�X�O�W�L�Q�D�W�L�R�Q�D�O�� �J�U�R�X�S�V�� �W�R�� �S�X�E�O�L�F�O�\�� �G�L�V�F�O�R�V�H�� �M�X�U�L�V�G�L�F�W�L�R�Q���E�\���M�X�U�L�V�G�L�F�W�L�R�Q�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�Q��
�U�H�Y�H�Q�X�H�V���� �S�U�R�I�L�W�V���� �W�D�[�H�V���� �H�P�S�O�R�\�H�H�V���� �W�D�Q�J�L�E�O�H�� �D�V�V�H�W�V�� �D�Q�G�� �J�U�R�X�S�� �H�Q�W�L�W�L�H�V���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �D�� �Q�D�U�U�D�W�L�Y�H�� �H�[�S�O�D�Q�D�W�L�R�Q�� �R�I�� �W�K�H���*�U�R�X�S�¶�V��
�D�S�S�U�R�D�F�K���W�R���W�D�[���J�R�Y�H�U�Q�D�Q�F�H���D�Q�G���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W�����7�K�H���$�7�2���Z�L�O�O���S�X�E�O�L�F�O�\���U�H�S�R�U�W���W�K�L�V���L�Q�I�R�U�P�D�W�L�R�Q���Z�L�W�K���W�K�H���L�Q�W�H�Q�W�L�R�Q���R�I���L�Q�F�U�H�D�V�L�Q�J��
�W�D�[���W�U�D�Q�V�S�D�U�H�Q�F�\���D�V���W�R���W�K�H���O�R�F�D�W�L�R�Q�V���Z�K�H�U�H���S�U�R�I�L�W�V���D�U�H���H�D�U�Q�H�G���D�Q�G���W�D�[�H�V���D�U�H���S�D�L�G���J�O�R�E�D�O�O�\���� 
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�1�5�:���+�2�/�'�,�1�*�6���/�,�0�,�7�(�'���_���$�1�1�8�$�/���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���������� ������  

�� �2�7�+�(�5���1�2�7�(�6 

������ �6�X�E�V�L�G�L�D�U�L�H�V 

�,�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���F�R�P�S�R�V�L�W�L�R�Q���R�I���W�K�H���*�U�R�X�S���D�W���W�K�H���H�Q�G���R�I���W�K�H���U�H�S�R�U�W�L�Q�J���S�H�U�L�R�G���L�V���D�V���I�R�O�O�R�Z�V�� 

Entity Principal Activities 
Country of 

Incorporation 

Ownership Interest 

2026 2025 

NRW Holdings Limited  

(ACN 118 300 217) < 
Holding Company Australia - - 

Actionblast Pty Ltd 

(ACN 058 473 331) < 
Mining Equipment 

Solutions Australia 100% 100% 

Action Drill & Blast Pty Ltd 

(ACN 144 682 413) < 
Drill & Blast Australia 100% 100% 

Hughes Drilling 1 Pty Ltd 

(ACN 011 007 702) < 
Dormant Australia 100% 100% 

NRW Corporate Pty Ltd 

(ACN 695 101 627) < 
Corporate Australia 100% - 

NRW Pty Ltd  

(ACN 067 272 119) < 
Civil & Mining Australia 100% 100% 

The Trustee for NRW Unit Trust  

(ABN 69 828 799 317) < 
Civil & Mining Australia 100% 100% 

NRW Contracting Pty Ltd 

(ACN 008 766 407) < 
Civil, Mining & 

Urban Australia 100% 100% 

NRW Contracting (No.2) Pty Ltd 

(ACN 621 008 473) < 
Mining Australia 100% 100% 

DIAB Engineering Pty Ltd 

(ACN 611 036 689) < 
MET Australia 100% 100% 

NRW Intermediate Holdings Pty Ltd 

(ACN 120 448 179) < 
Intermediary Australia 100% 100% 

Indigenous Mining & Exploration Company Pty Ltd 

(ACN 114 493 579) < 
Investment Shell Australia 100% 100% 

NRW International Holdings Pty Ltd 

(ACN 138 827 451) < 
Investment Shell Australia 100% 100% 

RCR Heat Treatment Pty Ltd 

(ACN 631 155 032) 
Heat Treatment Australia 100% 100% 

RCR Mining Technologies Pty Ltd  

(ACN 107 724 274) < 
MET Australia 100% 100% 

NRW Mining Pty Ltd 

(ACN 117 524 277) < 
Investment Shell Australia 100% 100% 

Golding Group Pty Ltd 

(ACN 129 247 025) < 
Holding Company Australia 100% 100% 

Golding Employee Equity Pty Ltd 

(ACN 134 623 680) < 
Dormant Australia 100% 100% 

Golding Finance Pty Ltd 

(ACN 128 839 056) < 
Holding Company Australia 100% 100% 

Golding Contractors Pty Ltd 

(ACN 009 734 794) < 
Civil, Mining & 

Urban Australia 100% 100% 

Golding Civil Pty Ltd 

(ACN 628 709 777)  
Civil Australia 100% 100% 

Golding Mining Pty Ltd 

(ACN 628 709 740)  
Mining Australia 100% 100% 

Golding Services Pty Ltd 

(ACN 628 709 768)  
Civil, Mining & 

Urban Australia 100% 100% 

Golding Urban Pty Ltd 

(ACN 628 709 759)  
Urban Australia 100% 100% 
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������ �6�X�E�V�L�G�L�D�U�L�H�V���&�R�Q�W�L�Q�X�H�G 

Entity 
Principal 
Activities 

Country of 
Incorporation 

Ownership Interest 

2026 2025 

Golding PNG Limited  Deregistered Papua New Guinea - - 

NRW Guinea SARL Dormant Guinea 100% 100% 

The Trustee for NRW Holdings Employee Share Trust 

(ABN 85 324 493 658)  
Trustee Australia 100% 100% 

Primero Group Limited  

(ACN 149 964 045) < 
MET Australia 100% 100% 

PGX Ops Pty Ltd 

(ACN 645 420 542) < 
MET Australia 100% 100% 

Primero Group Americas Inc MET Canada 100% 100% 

Primero USA Inc MET USA 100% 100% 

The Trustee for Overflow Industrial Unit Trust 

(ABN 99 227 134 227) 
MET Australia 100% 100% 

OFI Group Holdings Pty Ltd 

(ACN 613 144 513) 
MET Australia 100% 100% 

Overflow Industrial Pty Ltd 

(ACN 009 367 257) 
MET Australia 100% 100% 

NRW LI Technologies Pty Ltd 

(ACN 691 737 363) 
MET Australia 100% - 

NRW ALI Technology Pty Ltd 

(ACN 691 737 783) 
MET Australia 100% - 

Primero ALI 1 Pty Ltd 

(ACN 691 757 516) 
MET Australia 100% - 

Fredon Industries Pty Ltd 

(ACN 003 361 297) 
EMIT Australia 100% - 

Fredon (ACT) Pty Ltd 

(ACN 142 902 654) 
EMIT Australia 100% - 

Fredon (WA) Electrical Pty Ltd 

(ACN 153 025 846) 
EMIT Australia 100% - 

Aserve NSW Pty Ltd 

(ACN 652 492 665) 
EMIT Australia 100% - 

Sturdie QLD Pty Ltd 

(ACN 638 301 881) 
EMIT Australia 100% - 

Sturdie Trade Services Pty Ltd 

(ACN 131 269 791) 
EMIT Australia 100% - 

Fredon Asset Services Pty Ltd 

(ACN 622 189 968) 
EMIT Australia 100% - 

Fredon (VIC) Electrical Pty Ltd 

(ACN 621 855 025) 
EMIT Australia 100% - 

Aserve Victoria Pty Ltd 

(ACN 648 916 394)  
EMIT Australia 100% - 

Fredon Air Pty Ltd 

(ACN 122 132 281) 
EMIT Australia 100% - 

Fredon Air Service Pty Ltd 

(ACN 620 354 449) 
EMIT Australia 100% - 

Fredon Air (ACT) Pty Ltd 

(ACN 649 653 627) 
EMIT Australia 100% - 

Fredon Air (VIC) Pty Ltd 

(ACN 634 804 461) 
EMIT Australia 100% - 

Fredon Air (WA) Pty Ltd 

(ACN 625 147 855) 
EMIT Australia 100% - 
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7.1 Subsidiaries Continued     

Entity 
Principal 
Activities 

Country of 
Incorporation 

Ownership Interest 

2026 2025 

Fredon Air (NSW) Pty Ltd 

(ACN 165 145 764) 
EMIT Australia 100% - 

Fredon Air International Pty Ltd 

(ACN 609 404 953) 
EMIT Australia 100% - 

Fredon Air NZ Limited EMIT New Zealand 100% - 

Fredon Infrastructure Pty Ltd 

(ACN 640 193 602) 
EMIT Australia 100% - 

Fredon Technology Pty Ltd 

(ACN 168 723 644) 
EMIT Australia 100% - 

Fredon Technology (VIC) Pty Ltd 

(ACN 622 101 106) 
EMIT Australia 100% - 

Aserve Technology (VIC) Pty Ltd 

(ACN 651 744 606) 
EMIT Australia 100% - 

Watson Fredon Mechanical Pty Ltd 

(ACN 676 540 382) 
EMIT Australia 80% - 

< Entered into ASIC Corporations instrument 98/1418 Deed of Cross Guarantee with NRW Holdings Limited. 

�1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G���D�Q�G���L�W�V���Z�K�R�O�O�\���R�Z�Q�H�G���V�X�E�V�L�G�L�D�U�L�H�V���L�Q�F�R�U�S�R�U�D�W�H�G���L�Q���$�X�V�W�U�D�O�L�D�����I�R�U�P���W�K�H���W�D�[���F�R�Q�V�R�O�L�G�D�W�H�G���J�U�R�X�S�� 

�'�H�H�G���R�I���&�U�R�V�V���*�X�D�U�D�Q�W�H�H 

�3�X�U�V�X�D�Q�W���W�R���$�6�,�&���&�R�U�S�R�U�D�W�L�R�Q�V�����$�P�H�Q�G�P�H�Q�W���D�Q�G���5�H�S�H�D�O�����,�Q�V�W�U�X�P�H�Q�W�����������������������W�K�H���Z�K�R�O�O�\���R�Z�Q�H�G���V�X�E�V�L�G�L�D�U�L�H�V���O�L�V�W�H�G���Z�L�W�K�L�Q���W�K�L�V��
�Q�R�W�H���D�V���S�D�U�W�L�H�V���W�R���W�K�H���'�H�H�G���R�I���&�U�R�V�V���*�X�D�U�D�Q�W�H�H�����D�U�H���U�H�O�L�H�Y�H�G���I�U�R�P���W�K�H���&�R�U�S�R�U�D�W�L�R�Q�V���$�F�W�������������U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���S�U�H�S�D�U�D�W�L�R�Q�����D�X�G�L�W��
�D�Q�G���O�R�G�J�H�P�H�Q�W���R�I���)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�V���D�Q�G���'�L�U�H�F�W�R�U�V�¶���5�H�S�R�U�W�V�� 

�'�X�U�L�Q�J�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �\�H�D�U���� �W�K�H�� �I�R�O�O�R�Z�L�Q�J�� �H�Q�W�L�W�L�H�V�� �E�H�F�D�P�H�� �S�D�U�W�L�H�V�� �W�R�� �W�K�H�� �'�H�H�G�� �R�I�� �&�U�R�V�V�� �*�X�D�U�D�Q�W�H�H�� �W�K�U�R�X�J�K�� �H�[�H�F�X�W�L�R�Q�� �R�I�� �D�Q��
�$�V�V�X�P�S�W�L�R�Q���'�H�H�G�� 

�x �3�U�L�P�H�U�R���*�U�R�X�S���/�L�P�L�W�H�G���G�D�W�H�G���������-�X�Q�H�������������� 

�x �3�*�;���2�S�V���3�W�\���/�W�G���G�D�W�H�G���������-�X�Q�H������������ 

�x �1�5�:���&�R�U�S�R�U�D�W�H���3�W�\���/�W�G���G�D�W�H�G���������-�X�Q�H������������ 

�)�U�R�P���W�K�H���G�D�W�H���R�I���D�F�F�H�V�V�L�R�Q�����W�K�H�V�H���H�Q�W�L�W�L�H�V���E�H�F�D�P�H���S�D�U�W�L�H�V���W�R���W�K�H���'�H�H�G���R�I���&�U�R�V�V���*�X�D�U�D�Q�W�H�H���D�Q�G���P�H�P�E�H�U�V���R�I���W�K�H���F�O�R�V�H�G���J�U�R�X�S�� 

  



�1�2�7�(�6���7�2���7�+�(���)�,�1�$�1�&�,�$�/���6�7�$�7�(�0�(�1�7�6���&�2�1�7�,�1�8�(�' 
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������ �6�X�E�V�L�G�L�D�U�L�H�V���&�R�Q�W�L�Q�X�H�G 

�7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���R�I���W�K�H���H�Q�W�L�W�L�H�V���S�D�U�W�\���W�R���W�K�H���'�H�H�G���R�I���&�U�R�V�V���*�X�D�U�D�Q�W�H�H���L�V���D�V���I�R�O�O�R�Z�V�� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

STATEMENT OF COMPREHENSIVE INCOME   

Revenue 3,548,982 2,528,124 

Other income 4,972 1,368 

Materials and consumables used (649,046) (513,245) 

Employee benefits expense (1,293,195) (872,524) 

Subcontractor costs (650,826) (535,780) 

Plant and equipment costs (473,666) (224,049) 

Depreciation and amortisation expenses (192,932) (178,121) 

Net expected credit losses and bad debts written off 3,760 (117,673) 

Other expenses (87,648) (38,720) 

Net finance costs (28,409) (25,313) 

Profit before income tax 181,993 24,067 

Income tax expense (55,244) (2,375) 

Profit for the year 126,749 21,692 

   
Other comprehensive income for the year, net of income tax   

Net movement in foreign currency translation reserve 168 - 

Total comprehensive income for the year 126,917 21,692 

�7�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W���R�I���I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���R�I���W�K�H���H�Q�W�L�W�L�H�V���S�D�U�W�\���W�R���W�K�H���'�H�H�G���R�I���&�U�R�V�V���*�X�D�U�D�Q�W�H�H���L�V���D�V���I�R�O�O�R�Z�V�� 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

ASSETS   

Current assets   

Cash and cash equivalents 216,292 223,939 

Trade and other receivables 443,441 315,428 

Inventories 131,592 136,370 

Other current assets 28,924 23,425 

Current tax assets 9,711 - 

Total current assets 829,960 699,162 

Non-current assets   

Property, plant and equipment 569,429 562,854 

Right-of-use assets 64,392 37,678 

Investments in subsidiaries and associates 191,071 99,050 

Intangible assets 37,847 23,183 

Goodwill 168,467 85,036 

Total non-current assets 1,031,206 807,801 

Total assets 1,861,166 1,506,963 
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������ �6�X�E�V�L�G�L�D�U�L�H�V���&�R�Q�W�L�Q�X�H�G 

 Consolidated 

 2026 2025 

 ���¶������ ���¶������ 

LIABILITIES   

Current liabilities   

Trade and other payables 456,055 350,372 

Financial debt 100,257 91,993 

Lease debt 16,279 15,040 

Provisions 113,647 97,566 

Current tax liabilities - 33,406 

Total current liabilities 686,238 588,377 

Non-current liabilities   

Trade and other payables 6,236 - 

Financial debt 399,052 261,099 

Lease debt 54,892 28,203 

Provisions 13,108 6,855 

Deferred tax liabilities 52,111 27,291 

Total non-current liabilities 525,399 323,448 

Total liabilities 1,211,637 911,825 

Net assets 649,529 595,138 

   
EQUITY   

Share capital 383,413 383,413 

Reserves 31,754 22,571 

Retained earnings  234,362 189,154 

Total equity 649,529 595,138 
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������ �8�Q�L�Q�F�R�U�S�R�U�D�W�H�G���-�R�L�Q�W���2�S�H�U�D�W�L�R�Q�V�� 

�7�K�H���*�U�R�X�S���K�D�V���V�L�J�Q�L�I�L�F�D�Q�W���E�D�O�D�Q�F�H�V���L�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���M�R�L�Q�W�O�\���F�R�Q�W�U�R�O�O�H�G���R�S�H�U�D�W�L�R�Q�V�� 

Name of Operation Principal Activity Country of Operation 
Group Interest 

2026 2025 

�%�*�&���&�R�Q�W�U�D�F�W�L�Q�J���3�W�\���/�W�G���	���/�D�L�Q�J���2�¶�5�R�X�U�N�H��
Australia Construction Pty Ltd NorthLink WA Roads Australia 50% 50% 

South West Gateway Alliance Bunbury Outer Ring 
Road 

Australia 40% 40% 

Intelligent Freeways Alliance  Smart Freeways Australia 46.5% 46.5% 

Juukan Garli Pty Ltd & NRW Pty Ltd 
Brockman Syncline 1 

Project Australia 50% - 

Brady Marine & Civil Pty Ltd & NRW Pty Ltd 
Dampier Cargo Wharf 
Stage 2 Link Bridge 

Project 
Australia 50% - 

������ �5�H�O�D�W�H�G���3�D�U�W�L�H�V 

�7�K�H���X�O�W�L�P�D�W�H���S�D�U�H�Q�W���H�Q�W�L�W�\���Z�L�W�K�L�Q���W�K�H���*�U�R�X�S���L�V���1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G�����7�K�H���L�Q�W�H�U�H�V�W�V���L�Q���V�X�E�V�L�G�L�D�U�L�H�V���D�U�H���V�H�W���R�X�W���L�Q���1�R�W�H���������� 

�.�H�\���0�D�Q�D�J�H�P�H�Q�W���3�H�U�V�R�Q�Q�H�O���7�U�D�Q�V�D�F�W�L�R�Q�V 

�$�Q�� �D�P�R�X�Q�W�� �R�I�� �������������� �Z�D�V�� �G�X�H�� �E�\�� �-�X�O�L�D�Q�� �3�H�P�E�H�U�W�R�Q�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�V�� �D�W�� ������ �-�X�Q�H�� �������������������������������������������� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K��
�H�[�S�H�Q�V�H�V�� �V�H�W�W�O�H�G�� �E�\�� �W�K�H�� �&�R�P�S�D�Q�\�� �R�Q�� �K�L�V�� �E�H�K�D�O�I���� �7�K�H�� �D�P�R�X�Q�W�� �Z�D�V�� �V�H�W�W�O�H�G�� �L�Q�� �I�X�O�O�� �V�X�E�V�H�T�X�H�Q�W�� �W�R�� �\�H�D�U�� �H�Q�G���� �Z�L�W�K�� �Q�R�� �E�D�O�D�Q�F�H��
�R�X�W�V�W�D�Q�G�L�Q�J���D�W���W�K�H���G�D�W�H���R�I���W�K�L�V���U�H�S�R�U�W�� 

�2�W�K�H�U���W�K�D�Q���D�E�R�Y�H�����W�K�H�U�H���D�U�H���Q�R���W�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���E�D�O�D�Q�F�H�V���Z�L�W�K���.�H�\���0�D�Q�D�J�H�P�H�Q�W���3�H�U�V�R�Q�Q�H�O���D�Q�G���W�K�H�L�U���U�H�O�D�W�H�G���S�D�U�W�L�H�V���R�W�K�H�U���W�K�D�Q��
�W�K�R�V�H���G�L�V�F�O�R�V�H�G���L�Q���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���5�H�S�R�U�W�� 
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������ �3�D�U�H�Q�W���(�Q�W�L�W�\���,�Q�I�R�U�P�D�W�L�R�Q 

�$�V���D�W�����D�Q�G���W�K�U�R�X�J�K�R�X�W�����W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���������-�X�Q�H���������������W�K�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�I���W�K�H���*�U�R�X�S���Z�D�V���1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G�� 

�7�K�H���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���R�I���W�K�H���S�D�U�H�Q�W���H�Q�W�L�W�\�����Z�K�L�F�K���K�D�Y�H���E�H�H�Q���D�S�S�O�L�H�G���L�Q���G�H�W�H�U�P�L�Q�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���V�K�R�Z�Q���E�H�O�R�Z�����D�U�H��
�W�K�H���V�D�P�H���D�V���W�K�R�V�H���D�S�S�O�L�H�G���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�� 

�)�,�1�$�1�&�,�$�/���3�2�6�,�7�,�2�1 

 Parent 

 2026 2025 

 ���¶������ ���¶������ 

ASSETS   

Current assets 348,803 260,401 

Non-current assets 489,823 253,926 

Total assets 838,626 514,327 

   
LIABILITIES   

Current liabilities 21,065 2,489 

Non-current liabilities 385,668 98,828 

Total liabilities 406,733 101,317 

Net assets 431,893 413,010 

   
EQUITY   

Share capital 383,416 383,416 

Share based payment reserve 32,499 23,004 

Retained earnings 15,978 6,590 

Total equity 431,893 413,010 

 

�)�L�Q�D�Q�F�L�D�O���3�H�U�I�R�U�P�D�Q�F�H 

 Parent 

 2026 2025 

 ���¶������ ���¶������ 

Profit for the year 91,893 53,983 

Total comprehensive income 91,893 53,983 

 

�*�X�D�U�D�Q�W�H�H�V���(�Q�W�H�U�H�G���L�Q�W�R���E�\���W�K�H���3�D�U�H�Q�W���L�Q���5�H�O�D�W�L�R�Q���W�R���W�K�H���'�H�E�W�V���R�I���L�W�V���6�X�E�V�L�G�L�D�U�L�H�V 

 Parent 

 2026 2025 

 ���¶������ ���¶������ 

Equipment finance 198,517 264,843 

Total 198,517 264,843 
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 �)�L�Q�D�O���&�R�Q�V�L�G�H�U�D�W�L�R�Q���5�H�F�R�Q�F�L�O�L�D�W�L�R�Q 

 
6 Months 

1 July 2025 to  
31 December 2025 

6 Months 
1 January 2026 to 

30 June 2026 

12 Months 
1 July 2025 to 
30 June 2026 

Headline enterprise value 140,000 60,000(1) 200,000 

Less: deferred retention payable(2) (13,600) (4,400) (18,000) 

Subtotal 126,400 55,600 182,000 

Add: working capital payment 45,000 - 45,000 

Less: s�H�O�O�H�U�¶�V��deductions(3) (18,906) - (18,906) 

Total consideration under AASB 3 for the purposes of 
calculating goodwill, refer to Note 7.5.2 below 152,494 55,600 208,094 

Less: cash and cash equivalents acquired (53,728) - (53,728) 

Net cash outflow �± payment for subsidiary 98,766 55,600 154,366 

(1) Earn out consideration payable based on results for the calendar year ended 31 December 2025.  
(2) Retention payable two years post-acquisition to minority shareholders, payable in October 2027, accounted for as an employee benefits 

expense under AASB 119 �± Employee Benefits and is excluded from the purchase consideration in accordance with AASB 3 �± 
Business Combinations.  

(3) Adjustments and other deductions allowed based on the provisions of the transaction sales and SPA.   
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 ���¶������ 

Total Consideration under AASB 3 for the purposes of calculating goodwill 208,094 

Less fair value of identifiable net assets acquired, including customer relationship intangible assets (67,477) 

Goodwill 140,617 
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�W�K�H �D�F�T�X�L�V�L�W�L�R�Q���� 
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�W�K�H���U�H�S�R�U�W�L�Q�J���G�D�W�H���� 
 
�&�R�V�W�V���R�I���D���R�Q�H���R�I�I���Q�D�W�X�U�H���U�H�O�D�W�L�Q�J���W�R���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���F�L�U�F�D�������������P�L�O�O�L�R�Q���K�D�Y�H���E�H�H�Q���H�[�F�O�X�G�H�G���I�U�R�P���W�K�H���F�R�Q�V�L�G�H�U�D�W�L�R�Q���D�Q�G���K�D�Y�H���E�H�H�Q��
�U�H�F�R�J�Q�L�V�H�G���D�V���D�Q���H�[�S�H�Q�V�H���L�Q���W�K�H���&�R�Q�V�R�O�L�G�D�W�H�G���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�I�L�W���R�U���/�R�V�V���D�Q�G���2�W�K�H�U���&�R�P�S�U�H�K�H�Q�V�L�Y�H���,�Q�F�R�P�H���I�R�U���W�K�H���\�H�D�U 
�H�Q�G�H�G���������-�X�Q�H��������������  
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 7 October 2025 

 ���¶������ 

ASSETS  

Current assets  

Cash and cash equivalents 53,728 

Trade and other receivables 138,659 

Inventories 286 

Other current assets 2,714 

Total current assets 195,387 

Non-current assets  

Property, plant and equipment 10,763 

Right-of-use assets 14,763 

Investments in listed equities 15 

Investments in associates 876 

Intangible assets 95,301 

Total non-current assets 121,718 

Total assets 317,105 

LIABILITIES  

Current liabilities  

Trade and other payables 174,158 

Lease debt 5,617 

Provisions 40,405 

Current tax liabilities 1,656 

Total current liabilities 221,836 

Non-current liabilities   

Lease debt 9,147 

Provisions 3,761 

Deferred tax liabilities 14,884 

Total non-current liabilities 27,792 

Total liabilities 249,628 

Net assets acquired 67,477 
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������ �5�H�P�X�Q�H�U�D�W�L�R�Q���R�I���$�X�G�L�W�R�U�V 

 Consolidated 

 2026 2025 

 $ $ 

AUDIT SERVICES   

Audit or review of financial reports:   

Deloitte Touche Tohmatsu - Group 909,500 832,000 

Deloitte Touche Tohmatsu - Subsidiaries 16,100 15,000 

Audit or review of sustainability reports:   

Deloitte Touche Tohmatsu - Group 108,000 - 

Total audit or review of financial and sustainability reports  1,033,600 847,000 

   

OTHER SERVICES   

Industry-specific compliance audits 35,195 33,700 

Non-audit services - 151,865 

Total other services 35,195 185,565 

   

Total remuneration of auditors 1,068,795 1,032,565 
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������ �(�Y�H�Q�W�V���$�I�W�H�U���W�K�H���5�H�S�R�U�W�L�Q�J���3�H�U�L�R�G 

�7�K�H�� �'�L�U�H�F�W�R�U�V�� �K�D�Y�H�� �G�H�F�O�D�U�H�G�� �D�� �I�X�O�O�\�� �I�U�D�Q�N�H�G�� �G�L�Y�L�G�H�Q�G�� �I�R�U�� �W�K�H�� �F�X�U�U�H�Q�W�� �I�L�Q�D�Q�F�L�D�O�� �\�H�D�U�� �R�I�� ���������� �F�H�Q�W�V�� �S�H�U�� �V�K�D�U�H���� �S�D�\�D�E�O�H�� �L�Q��
�2�F�W�R�E�H�U �������� ���� 

�2�Q���������-�X�O�\���������������W�K�H���*�U�R�X�S���H�[�H�F�X�W�H�G���D�P�H�Q�G�P�H�Q�W�V���W�R���L�W�V���V�H�Q�L�R�U���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V�����L�Q�F�U�H�D�V�L�Q�J���W�K�H���*�U�R�X�S�¶�V���W�R�W�D�O���F�R�P�P�L�W�W�H�G���U�H�Y�R�O�Y�L�Q�J��
�F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���E�\���������� ���P�L�O�O�L�R�Q���D�Q�G���L�W�V���E�D�Q�N���J�X�D�U�D�Q�W�H�H���I�D�F�L�O�L�W�L�H�V���E�\�����������P�L�O�O�L�R�Q�����7�K�H���U�H�Y�L�V�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���L�P�S�O�H�P�H�Q�W�H�G���W�R���E�U�R�D�G�H�Q��
�W�K�H���*�U�R�X�S�¶�V���E�D�Q�N�L�Q�J���F�D�S�D�E�L�O�L�W�\���D�Q�G���O�H�Q�G�H�U���G�L�Y�H�U�V�L�I�L�F�D�W�L�R�Q���� 

 
Face Value (Limit) 

30 June 2026 
Face Value (Limit) 

31 July 2026 

 ���¶������ ���¶������ 

Bank facilities 400,000 700,000 

Bank guarantees 90,000 125,000 

Total facilities 490,000 825,000 

�7�K�H���D�P�H�Q�G�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���F�R�P�S�O�H�W�H�G���D�V���D���F�O�X�E���G�H�D�O���D�F�U�R�V�V���D�� �I�L�Y�H���E�D�Q�N���O�H�Q�G�H�U���J�U�R�X�S�����F�R�P�S�U�L�V�L�Q�J���W�K�U�H�H���G�R�P�H�V�W�L�F���E�D�Q�N�V���D�Q�G��
�W�Z�R���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���E�D�Q�N�V���� 

�7�K�H�������������P�L�O�O�L�R�Q���R�I���F�R�P�P�L�W�W�H�G���E�D�Q�N�L�Q�J���I�D�F�L�O�L�W�L�H�V���F�R�P�S�U�L�V�H�V���U�H�Y�R�O�Y�L�Q�J���W�U�D�Q�F�K�H�V���P�D�W�X�U�L�Q�J���W�K�U�H�H���D�Q�G���I�R�X�U���\�H�D�U�V���I�U�R�P���I�L�Q�D�Q�F�L�D�O���F�O�R�V�H����
�W�R�J�H�W�K�H�U���Z�L�W�K���D���R�Q�H���\�H�D�U���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���I�D�F�L�O�L�W�\�����D�V���V�H�W���R�X�W���E�H�O�R�Z�� 

Committed Banking Facilities Term for Financial Close Maturity Limit  

   ���¶������ 

Working capital facility 1 year 31 July 2027 50,000 

Facility A �± revolving credit facility 3 years 31 July 2029 500,000 

Facility B �± revolving credit facility 4 years 31 July 2030 150,000 

Total committed banking facilities   700,000 

�,�Q���D�G�G�L�W�L�R�Q�����W�K�H���I�D�F�L�O�L�W�L�H�V���L�Q�F�O�X�G�H���D�Q���X�Q�F�R�P�P�L�W�W�H�G���D�F�F�R�U�G�L�R�Q���I�H�D�W�X�U�H���R�I�������������P�L�O�O�L�R�Q�����D�O�O�R�Z�L�Q�J���W�K�H���*�U�R�X�S���W�R���D�F�F�H�V�V���D�G�G�L�W�L�R�Q�D�O���I�X�Q�G�L�Q�J��
�L�I���U�H�T�X�L�U�H�G�����V�X�E�M�H�F�W���W�R���O�H�Q�G�H�U���D�S�S�U�R�Y�D�O���D�W���W�K�H���W�L�P�H���R�I���H�[�H�U�F�L�V�H���� 

�7�K�H���D�P�H�Q�G�H�G���I�D�F�L�O�L�W�L�H�V���Z�H�U�H���S�U�R�Y�L�G�H�G���R�Q���L�P�S�U�R�Y�H�G���W�H�U�P�V���D�Q�G���S�U�L�F�L�Q�J���U�H�O�D�W�L�Y�H���W�R���W�K�H���I�D�F�L�O�L�W�L�H�V���W�K�H�\���U�H�S�O�D�F�H���� 

�7�K�H���I�D�F�L�O�L�W�L�H�V���F�R�Q�W�L�Q�X�H���W�R���E�H���V�W�U�X�F�W�X�U�H�G���D�V���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���D�Q�G���E�H�D�U���L�Q�W�H�U�H�V�W���D�W���Y�D�U�L�D�E�O�H���P�D�U�N�H�W���U�D�W�H�V���R�Q���%�%�6�<���S�O�X�V���D��
�P�D�U�J�L�Q���R�Q���W�K�H���G�U�D�Z�Q���D�P�R�X�Q�W�����7�K�H���I�D�F�L�O�L�W�L�H�V���U�H�P�D�L�Q���V�X�E�M�H�F�W���W�R���F�X�V�W�R�P�D�U�\���F�R�Y�H�Q�D�Q�W�V�����W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���J�R�Y�H�U�Q�H�G���E�\���D���&�R�P�P�R�Q��
�7�H�U�P�V�� �'�H�H�G���� �7�K�H�� �O�H�Q�G�H�U�V�� �F�R�Q�W�L�Q�X�H�� �W�R�� �K�R�O�G�� �I�L�U�V�W���U�D�Q�N�L�Q�J�� �V�H�F�X�U�L�W�\�� �R�Y�H�U�� �W�K�H�� �D�V�V�H�W�V�� �R�I�� �1�5�:�� �+�R�O�G�L�Q�J�V�� �/�L�P�L�W�H�G�� �D�Q�G�� �L�W�V���$�X�V�W�U�D�O�L�D�Q��
�V�X�E�V�L�G�L�D�U�L�H�V���� �7�K�H�� �I�D�F�L�O�L�W�L�H�V�� �U�H�W�D�L�Q�� �D�Q�� �H�Y�H�U�J�U�H�H�Q�� �S�U�R�Y�L�V�L�R�Q�� �D�O�O�R�Z�L�Q�J�� �D�Q�Q�X�D�O�� �H�[�W�H�Q�V�L�R�Q�� �R�I�� �W�K�H�� �P�D�W�X�U�L�W�\���� �V�X�E�M�H�F�W�� �W�R�� �L�Q�G�L�Y�L�G�X�D�O��
�O�H�Q�G�H�U �F�R�Q�V�H�Q�W���� 

�7�K�H���H�[�H�F�X�W�L�R�Q���R�I���W�K�H�V�H���D�P�H�Q�G�P�H�Q�W�V���G�L�G���Q�R�W���U�H�V�X�O�W���L�Q���D�Q�\���D�G�M�X�V�W�P�H�Q�W���W�R���W�K�H���D�P�R�X�Q�W�V���U�H�F�R�J�Q�L�V�H�G���L�Q���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���D�W��
�������-�X�Q�H���������������� 

�2�W�K�H�U���W�K�D�Q���W�K�H���H�Y�H�Q�W�V���Q�R�W�H�G���D�E�R�Y�H�����W�K�H�U�H���K�D�V���Q�R�W���D�U�L�V�H�Q�����L�Q���W�K�H���L�Q�W�H�U�Y�D�O���E�H�W�Z�H�H�Q���W�K�H���H�Q�G���R�I���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U���D�Q�G���W�K�H���G�D�W�H���R�I���W�K�L�V��
�U�H�S�R�U�W�����D�Q�\���W�U�D�Q�V�D�F�W�L�R�Q���R�U���H�Y�H�Q�W���R�I���D���P�D�W�H�U�L�D�O���Q�D�W�X�U�H���O�L�N�H�O�\�����L�Q���W�K�H���R�S�L�Q�L�R�Q���R�I���W�K�H���'�L�U�H�F�W�R�U�V�����W�R���V�L�J�Q�L�I�L�F�D�Q�W�O�\���D�I�I�H�F�W���W�K�H���R�S�H�U�D�W�L�R�Q�V���R�I��
�W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���H�Q�W�L�W�\�����W�K�H���U�H�V�X�O�W�V���R�I���W�K�R�V�H���R�S�H�U�D�W�L�R�Q�V���R�U���W�K�H���V�W�D�W�H���R�I���D�I�I�D�L�U�V���R�I���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���H�Q�W�L�W�\���L�Q���V�X�E�V�H�T�X�H�Q�W���\�H�D�U�V�� 
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Entity Entity Type 
Entity Type 
Involvement 

Country of 
Incorporation 
/ Formation 

% of 
Share 

Capital 
Held 

Australian 
Tax 

Resident 

Foreign 
Tax 

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 

NRW Corporate 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 

Indigenous Mining & Exploration Company Pty 
Ltd 

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 

The Trustee for NRW Holdings Employee Share 
Trust 

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 

�%�*�&���&�R�Q�W�U�D�F�W�L�Q�J���3�W�\���/�W�G���	���/�D�L�Q�J���2�¶�5�R�X�U�N�H��
Australia Construction Pty Ltd 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 

Juukan Garli Pty Ltd & NRW Pty Ltd Joint Operation Participant Australia 50% Yes n/a 
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Tax 

Resident 

Brady Marine & Civil Pty Ltd & NRW Pty Ltd  Joint Operation Participant Australia 50% Yes n/a 

NRW LI Technologies Pty Ltd Body Corporate - Australia 100% Yes n/a 

NRW ALI Technology Pty Ltd Body Corporate - Australia 100% Yes n/a 

Primero ALI 1 Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Industries Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Technology Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon (VIC) Electrical Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Asset Services Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Infrastructure Pty Ltd Body Corporate - Australia 100% Yes n/a 

Sturdie QLD Pty Ltd Body Corporate - Australia 100% Yes n/a 

Aserve NSW Pty Ltd Body Corporate - Australia 100% Yes n/a 

Aserve Victoria Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air (NSW) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air (ACT) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air NZ Limited Body Corporate - New Zealand 100% No 
New 

Zealand 

Fredon Air International Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air Service Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air (VIC) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Air (WA) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon Technology (VIC) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Aserve Technology VIC Pty Ltd Body Corporate - Australia 100% Yes n/a 

Sturdie Trade Services Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon (ACT) Pty Ltd Body Corporate - Australia 100% Yes n/a 

Fredon (WA) Electrical Pty Ltd Body Corporate - Australia 100% Yes n/a 

Watson Fredon Mechanical Pty Ltd Body Corporate - Australia 80% Yes n/a 

Coengineer Pty Ltd & Fredon Industries Pty. 
Limited 

Joint Operation Participant Australia 50% Yes n/a 
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Range 
Fully Paid  

Ordinary Shares 
% 

No of 
Holders 

% 

100,001 and over 416,205,331 90.58 120 1.55 

10,001 to 100,000 28,397,190 6.18 1,050 13.53 

5,001 to 10,000 7,041,956 1.53 930 11.98 

1,001 to 5,000 6,458,411 1.41 2,407 31.01 

1 to 1,000 1,364,060 0.3 3,254 41.93 

Subtotal 459,466,948 100.00 7,761 100.00 

Unmarketable parcels 3,178 0.00 418 5.39 
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Rank Name Shares % Interest 

1 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  152,034,727 33.09 

2 CITICORP NOMINEES PTY LIMITED 91,447,339 19.90 

3 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED  88,239,859 19.20 

4 BNP PARIBAS NOMS PTY LTD 14,240,314 3.10 

5 UBS NOMINEES PTY LTD 8,000,000 1.74 

6 JULIAN ALEXANDER PEMBERTON  7,602,098 1.65 

7 BNP PARIBAS NOMINEES PTY LTD  6,299,736 1.37 

8 BNP PARIBAS NOMS (NZ) LTD  2,916,727 0.63 

9 BNP PARIBAS NOMINEES PTY LTD  2,659,026 0.58 

10 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  2,253,706 0.49 

11 UBS NOMINEES PTY LTD 2,180,962 0.47 

12 JEFFRESS NOMINEES PTY LTD 2,165,489 0.47 

13 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  2,099,058 0.46 

14 PALM BEACH NOMINEES PTY LIMITED 1,433,673 0.31 

15 BNP PARIBAS NOMINEES PTY LTD 1,378,800 0.30 

16 MR STEVEN SCHALIT & MS CANDICE MAY QUARTERMAINE 1,376,932 0.30 

17 STERDA PTY LTD 1,100,000 0.24 

18 MS LESLEY ANN JEFFRESS  1,068,000 0.23 

19 SCHALIT PROPERTY PTY LTD 1,058,920 0.23 

20 CANDEVE ENTERPRISES PTY LTD 1,049,485 0.23 
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Name No. of Shares Ownership % 

Macquarie Group Limited 28,773,577 6.26 

Vanguard Group 28,251,449 6.15 

State Street Corporation 27,710,280 6.03 

Australian Retirement Trust 22,998,704 5.01 
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 % Change  
up / (down) 

Year Ended  
30 June 2026 

Year Ended  
30 June 2025 

 ���¶������ ���¶������ 

Revenues from ordinary activities 31.4% 4,293,271 3,267,690 

Profit from ordinary activities after tax attributable to members 453.93% 153,283 27,674 

Total comprehensive income  447.3% 152,908 27,941 

    
INTERIM DIVIDEND    

Date dividend is payable  9 April 2026 10 April 2025 

Record date to determine entitlements to dividend  24 March 2026 25 March 2025 

Interim dividend payable per security (cents)  8.5 7.0 

Franked amount of dividend per security (cents)  8.5 7.0 

    
FINAL DIVIDEND    

Date dividend is payable  16 October 2026 8 October 2025 

Record date to determine entitlements to dividend  5 October 2026 19 September 2025 

Final dividend payable per security (cents)  14.5 9.5 

Franked amount of dividend per security (cents)  14.5 9.5 

    
RATIOS AND OTHER MEASURES    

Net tangible asset backing per ordinary security  $0.56 $0.87 

�&�R�P�P�H�Q�W�D�U�\���R�Q���W�K�H���5�H�V�X�O�W�V���I�R�U���W�K�H���<�H�D�U 

�$���F�R�P�P�H�Q�W�D�U�\���R�Q���W�K�H���U�H�V�X�O�W�V���I�R�U���W�K�H���\�H�D�U���L�V���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���V�W�D�W�X�W�R�U�\���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W���G�D�W�H�G������ ���$�X�J�X�V�W������������ 

�6�W�D�W�X�V���R�I���$�F�F�R�X�Q�W�V 

�7�K�L�V���V�W�D�W�X�W�R�U�\���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W���L�V���E�D�V�H�G���R�Q���D�X�G�L�W�H�G���D�F�F�R�X�Q�W�V���� 

�1�5�:���+�R�O�G�L�Q�J�V���/�L�P�L�W�H�G�������$�&�1������������������������ 

 


