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"LUHFWRUVYT 5HSRUW

&RUSRUDWH *RYHUQDQFH DQG 5LVN ODQDJHPHQW
&OLPDWH 5HSRUW

,QGHSHQGHQW $XGLWRUYV 5HYLHZ 5HSRUW
5HPXQHUDWLRQ 5HSRUW

$XGLWRUYJV ,QGHSHQGHQFH 'HFODUDWLRQ
'LUHFWRUVY '"HFODUDWLRQ

&RQVROLGDWHG 6WDWHPHQW RI 3URIHWVRLY HR\D\F DRXG 2WKHU &RPSUH
&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
&RQVROLGDWHG 6WDWHPHQW RI &KDQJHV LQ (TXLW\
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV

1RWHY WR WKH )LQDQFLDO 6WDWHPHQWYV
&RQVROLGDWHG (QWLW\ 'LVFORVXUH 6WDWHPHQW
6KDUHKROGHU ,QIRUPDWLRQ

,QGHSHQGHQW $XGLWRUYV 5HSRUW

$SSHQGL[ (
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' 5(&72569 5(3257

7KH 'LUHFWRUY SUHVHQW WKHLU UHBRUW /\RBIRWR WY RUWIK : WHRID GL@DYFLPIHWHG WKH &
FRQVROLGDWHG JURXS WKH *URXS FRRXEMLICQD WIKHV & RPE WKHDIQ@ DFLPBO \HDU HQGHG

' 5(&7256

7KH IROORZLQJ SHUVRQV KHOG RIILFH /P L WMHG @ RUVOR IWLEH HRQBQELD O VHDHSRQ® XS WR
OLFKDHO $UQHWW

&KDLUSHUVRROBBXWLYH 'LUHFWRU

OU $SUQHWW ZDV DSSRLQWHG DV D 1IRQQGHFXWQCGHDSSBREQWWH®RQKRKDLUSHUVRQ RQ ODUFK

OU $UQHWW LV D KLIJKO\ H[SHULHQFHSG ZQLMID @ YCHUG F RHUSIRW D @ WV B B YWIW\RIDX LRFUHPVHYUH F W R U
3DUWQHU ‘'LUHFWRU DQG QDWLR QIFM K HDG/ RQ WWK/H ST WX D)W OL B H WARR)Q H6 EVUH Q IR UBHI® \ 'HD
H[SHUWLVH LQ OHJDO DQG UHJXODWRU\ FRRASSRIDDFH WUQRYPEMNILRQ@YHDQBGQIFMWHUQDWI
:LWK D VWURQJ WUDFN UHFRUG DGYWMLIQV BRURDM R GURM HFQHW D\Q G QG V. W LW MALXF W)
LQVLIJKW EDFNHG E\ H{IWHQVLYH JOREDG ®IHG LQGXVWU\ VSHFLILF NQ

OU $SUQHWW KDV KHOG WKH IROORZPISPIQGHY HFRWVW K MKW &Y HRH ODHIYUWWH GPPRIGLDWERPADEHIRUH
\HDU

X 1RQ ([HFXWLYH &KDLUSHUVRQ OF/DIRH@WHEHUDBEUKPUWHG $SS
X 1RQ ([HFXWLYH &KDLUSHUVRQ *HQPLQ KLPLWHBV $3GHRE Q W-HD® X DAD U F

-XOLDQ 3HPEHUWRQ
&KLHI ([HFXWLYH 2IILFHU DQG O0DQDJLQJ 'LUHFWRU

OU BHPEHUWRQ ZDV DSSRLQWHG DV DG IDSHERVLRWRG DVX&OKLHI RAFXWLYH 21IILFHU DQG 0D
- X0\

OU 3BHPEHUWRQ K\BW RMHBHULHQFH LQ ERWK WKH UHVRXWUEHY BQGQ FIHO MFL\QLQIFMEX U VHF
KDV KHOG D UDQJH RI VHQLRU H[HFXW LW HQURZ H\F HIUQ FEQIX B IHERSEEKHOH([ESHRUDYW 2 1ILFHU DQ
0DQDJLQJ 'LUMAWRILIKO\ VNLOOHG LQ FRUSRUDWHGNHD GWREW HRMYG LFX®XWXWH DNQE® JOR
VWUDWHJI\ ZLWK D VWURQJ WUDFNKULISF BU®R M B BRISESWLORVYR BYO\OL Q HYDG H U R Z W K

-HIl '"RZOLQJ
1RQ ([HFXWLYH 'LUHFWRU
OU 'RZOLQJ ZDV DSSRLQWHG DV D 1RQ$¥HAXWLYH 'LUHFWRU RQ

0U 'RZOLQJ LV D VHDVRQHG FRUSRUDWAH R HDWGERH H VAMWVRIQ RY HMHU YW HV H[BEEQMQEGJIDW (U
ILYH \HDUV DV 0DQDJLQJ 3DUWQHU RGHWV KHSY \R HW I5 2 FIHOX® DD G KOLHID % XVLQWVV *URXS
FRPPHUFLDO DQG UHJXODWRU\ FRP SO LIDXGEF D XBR WSB QB WHQW Q B QIVOD RY HRIWYY. DKM) KDY LQJ \
RQ PDMRU SXEOLF FRPSDQ\ DXGLWV F®SDWD O FWILLR/QQ DF URYE WK DRLIIIRFOGRLO DQG JI
%DFKHORU RI &RPPHUFH IURP WKH 8RO HL \DIOWG RY IHYMWHURZSKNWKH , QWMOLWAX WHK R & K T
$XVWUDOLDQ ,QVWLWXWH RI &RPSDRO'BHHFWRUW , Q\QGLW K W HLRIDEFV WUDODVLD

OU 'RZOLQJ KDV KHOG WKH IROORZLQJ ICHW HRWRKIH KMISWHRII \G& DWW HG IR 6 SIDCHALBWIRUH W
\HDU

1RQ ([HFXWLYH 'LUHFWRU 6 S5HVRXUF®DA /LPLWHG $SSRLQWHG

1RQ ([HFXWLYH 'LUHFWRU )OHHWZRRRGA @RUSRUDXWLRQ /LPLWHG $SS
&KDLUSHUVRQ DQG 1RQ ([HFXWLYH LIPUMAGR 1$ SSIRULRIVBICO H YBEY XD U\
IRQ[HFXWLYH 'LUHFWRU %DWWHU\ OLQWD@QXOW\VLPLWHYL$SHRBLQMHSEWHPEHU

X X X X
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' 5(&725697 5(328217,18("

JLRQD 0OXUGRFK
1RQ ([HFXWLYH 'LUHFWRU
OV OXUGRFK ZDV DSSRLQWHG DV D 1RQ)HEUFXMWLYH 'LUHFWRU RQ

0V OXUGRFK LV D VHQLRU H[HFXWLWHRO HFIR® R H ZAMDKO FOYHA R SHHIDUW LR QDO G BBUDGI®FH DF
LOQWHUQDWLRQDO UHVRXUFHV DQG LTUWRVONW X¥R\WEUB JWHFEWWR U D WDQFAOKEQYODQG DQG WK
EULQJYV GHHS H[SHUWLVH LQ OHJDO DEGVERBGSOLDQGKN WRR INSRRUZDOMIE WU KGNBIB WK VD IHW\
DQG FXOWXUH DQG JOREDO VWUDWWLY H HW 6 IR HW QREENGHROHMHBFQEVDGFLYRYPI LQIU
LQFOXGLQJ DV D IRUPHU 3DUWQHU D VG LLBIKFWIRW M & LBD/UIALQWKU % YOLADGS SQY WX HHQVODQG . */
5HVRXUFHV 0V OXUGRFK KROGV D 0DVW HLUQRI Db Y%\DIFEKHID\R § GRPILDIAWW U RYRRQW I IEHIUHH DQ
RI WKH $XVWUDOLDQ ,QVWLWXWH RI &RPSDQ\ 'LUHFWRUV FRXUVH

OV 0OXUGRFK KDV KHOG WKH IROORZLQJ G LY WKWRW K Y HSWRD O\ \L W Pl 6 GRRORSHDARILIBNI RUH W K H
\HDU

X 1RQ ([HFXWLYH 'LUHFWRU 5DPHOLXV BBVRXBFHPEHUPLWHG $SSRLQW
X 1RQ ([HFXWLYH 'LUHFWRU OHWUR OLQLQJ /LPHWIH® H$S SRAFMREGIU 0D\

'‘DYLG -R\FH
1RQ ([HFXWLYH 'LUHFWRU
OU -R\FH ZzDV DSSRLQWHG DV D 1RQ QBERMVLYH 'LUHFWRU RQ

OU -R\FH LV D IRUPHU PLQLQJ H[HFXWIL¥HHSBEUWKQRWHGHO L\HDWIMQ R PDMRU SURMHFWV D
LOQWHUQDWLRQDOO\ +LV FDUHHU LQFOXGIHYHHQYLREBUDRJISHRRKYVFHWKROQBZBIG EQJIVHQ
SRVLWLRQV DW 5LR 7LQWR ZKHUH KQXBRQLF® X G H G H IK\D V1 [RI ¥ Bl WAL H QWM K H XE& MNYXHUBIR S P H Q W
VHUYLFHY SURFHVVLQJ IDFLOLWLHYV DXIOGHQUWRRQ CP DIREDR REHEDWOR OQEREMUKRZQILHOG
ZRUOGZLGH +LJKO\ VNLOOHG LQ LQGXVIMUG REPOEWLQDVODQ®\KHDKR/OIG W6 HAB\WHFKQLF
LQVLIJKW LQWR FRPSOH[ SURMHFW HQYLURQPRBEWYLGH KRDGW &0 BDV KHRIFRXRY (IURP W
$GHODLGH DQG LV D PHPEHU Rl WKPS®OAWUDAWRUDVWLWXWH RI &R

OU -R\FH KDV QRW KHOG DQ\ RWKHU GLUHW WR WKKH. SWKEHB LYWW HEG ERPISELODWBQFEBORUH V
\HDU

$GULHQQH 3DUNHU
1RQ ([HFXWLYH 'LUHFWRU
OV 3DUNHU ZDV DSSRLQWHG DV D 1IRQPMHFXWLYH 'LUHFWRU RQ

OV 3DUNHU LV D VHQLRU ODZ\HU ZLWHK RQHW K H \BIDWRXRIF H VS HUQK®I\ D @ SHIFQ DUDLMAL QX F W X
LQ PDMRU SURMHFW GHOLYHU\ DQG FRPBQW[OG IDVSXWWMQHLV B Q & W IHDW OFRREVEMHOEH UW K RI11LF
VKH DGYLVHG RQ WKH SURFXUHPH®RWXYG BFHFXYWL R QOR IQUQ RLIV QG J DA LIDQ & RIH@WH ZD E C
SRUWVY DQG DLUSRUWY +HU SUR MHZW* ZRQMDL @ § BV U DD K DYDSAPOXGHG ULVN PDQDJF
VWUDWHJI\ DQG WKH QHJRWLDWLRQ®&R IDRLE [ &I0VIHIUMLHFMNVQ WX S SR&H KDW OB VR DEMWMIBVLQ O
DFURVV PXOWLSOH MXULVGLFWLRQV 0V 3DQNHW KRW\GR| D HY/MZH G B JSMMWIWREGE KHQ G EUL G
FRPSOLDQFH H[SHUWLVH SHRSOH DQG EXO\WREZAH®M.IJOWQBG &R GHIH SV KBGPRMUVH RI KHU

OV 3DUNHU KDV KHOG WKH IROORZLQJ GA UG RPWKRHJ WIKKLLBH/HRIIHO UWWLHP® HFR P\ QROKDEOH IRUH WK
\HDU

X 1RQ ([HFXWLYH 'LUHFWRU )OHHWZRFRLGRHSRUBWLDRQN/LPLWHG $SS
x 1RQ ([HFXWLYH 'LUHFWRU /LRQWRZQHUPLWHG $SSRLQWHG 2FWRE
x 1RQ ([HFXWLYH 'LUHFWRU 5HVROXWH OODQURX) /LPLWHG $SSRLQWHG

.LP +\PDQ
&RPSDQ\ 6HFUHWDU\

OU +\PDQ ZDV DSSRLQWHG WR WKH SRVLWLR®CORI &RPSIDQV 6WHFVSIMIWIERE® IRU FRPSDQ\
VHUYLFHY DQG FRRUGLQDWLR QDRIGIKH HUWRXOS P 10O/ X BIDYEARHSRUWIROLR
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'LUHFWRUVY OHHWLQJV

7KH QXPEHU RI '"LUHFWRUVY PHHWLQJV DQG KIXPKE RU WRK i HIHWHLF R UDMWRN PKGH &REP SD Q\ G X U
\HDU ZHUH

Director 'LUHFWRUVT 'LUHFWRUVT
Meetings Held 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

I1RPLQDWLRQ B5HPXQHUDWLRQ &RPPLWWHH

7KH PHPEHUV Rl WKH 1RPLQDWLRQ 5HP X QHHDRVIIR Q X&JRFRAAKV\E KB LUSIHRUVRQ OLFKDHO $U
'RZOLQJ 'XULQJ )< VL[ PHHWLQJV ZHUH KBGO @MWK @ OG CIHPERIQ VVIRP BVQWPLQDWLRQ D
PDWWHUV ZHUH FRQVLGHUHG LQ WKH FRXUVH RI UHJXODU ERDUG PHHWLQJV

$XGLW &RPPLWWHH

7KH PHPEHUV RI WKH $XGLW &RPPLWWHR@UHNLRHID 'RZOERBK &XKPEUBHUFVWRRF BEXGLW.QJ )<
&RPPLWWHH PHHWLQJV ZHUH KHOG ZLWKDGGQ WIHPE HUR PIHQ DX\® WW (PGEMMQFHUVQZHUH FRQVL
RI UHJXODU ERDUG PHHWLQJV

5LVN &RPPLWWHH

7KH PHPEHUV RI WKH 5LVN &RPPLWWHH DURQ$GHIHQRZIOBQ U DIPG 'ORRIGUSHBH VXULQJ )<
&RPPLWWHH PHHWLQJV ZHUH KHOG ZLWK D @ P HPEMILQYI LAK B ¥ 'V XQ@DE PH M{@HBWWHQG
DGGLWLRQ VRPH ULVN PDWWHUV ZHUWH ¥@QWY LERDUWHG PIHHWK®JFWRXUVH RI U

6XVWDLQDELOLW\ &RPPLWWHH

7KH PHPEHUV RI WKH 6XVWDLQDELOLW\ &RRMSHUWREB DUHFKDHG $RQAHWVEKPLRQD O0XUGRF
3DUNHU 'XUL@KYHH 6XVWDLQDELOLW\ &RPPLWWHH PHHWQQIW WHQG DIQFGIG ,DL W& GO R
VXVWDLQDELOLW\ PDWWHUV ZHUH FPRIDAUL ERDNG PG MWKIHQBR XUVH R1 UH

23(5%7,1* $1' ),1%1&,%$/ 5(9,(:
SBULQFLSDO $FWLYLWLHYV

15: LV D OHDGLQJ $6; OLVWHG GLYHUVIFIQOBBVJURIBQGEHOLQHUIFRRVZWUKRBWLRQ PDQXIDF
RSHUDWLRQV DQG PDLQWHQDQFH VHUYLFHV

%XVLQHVV DFWLYLWLHV DUH FRQGXFPVKHIEQS UQPBULQV LR85 EMVQUULD@DGD SURMHFWYV L
=HDODQG 15:1V ZRUNIRUFH RI DSSUR[SRDWMNORDM R U SHRSOHF WX'SIRU FOLH@QRHW DFURVV W
LQIUDVWUXFWXUH GDWD FHQWUHVWQG FRPPHUFLDO EXLOGLQJ VHFWRU

7KH 15: *URXS RIIHUV PXOWLGLVFLSOLQ D W DADS IREQYD@V LEHNVO WSDQW LEIHIRIXKU BHPKQRORJL
DQG (OHFWULFDO OHFKDQLFDO LQFOXREELWHRQLQI 9HIHEL O DWMUPY WQBFWMUH 7HFKQR
(0,7

&LYLO GHOLYHUV ODUJH VFDOH FLYNU BQ RMNRNNX FOVEXRN VD Y& HH D b WRIRIF i ¥ FOMQRAU \B X EO L
LQFOXGLQJ URDGV UDLO EXON HD U\ KZIRUN G HYRIQ@RSHPWIWQVWDOODWLRQ DQ

OLQLQJ VSHFLDOLVHV LQ PLQH PDQDJHPHQWG FIRIDAWW D Q BVE @ DY WQ P DOLRMGHRQ QKD XBU Y L FH\
RI ZDWHU DQG VHUYLFH YHKLFOHV

0(7 RITHUV WD L @MRDUNRWQOQHROXWLRQV VSHFLDOLVW PDLQWHQH @Bl Q WHIQDRFEHQ \QHRWY B
LQIUDVWUXFWXUH LQQRYDWLYH PDWHUWLHDWN WXQGEHQGMRDXW LRRYVWQEFMRMRY DQG R
SURFHVVLQJ DQG HQHUJ\ SURMHFWYV

(0,7 RIITHUV HOHFWULFDO GDWD DQG FRPPXQODFOMNWRQOQXFWRBH&E BEBERWWILVXDO WHFKQ
PDQDJHPHQW V\VWHPV VROXWLRQV
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JLODQFLDO 3HUIRUPDQFH

$ VXPPDU\ RI WKH ILQDQFLDO SHUIRUPDQRHDRU )W KHLMXBURQMGHE EGBPRZ ZLWK

PRYHPHQWY FRPSDUHG WR WKH ILQDQFLDO \HDU HQGHG

-XQH )<

7KH LQIRUPDWLRQ LQ WKH WDEOHV EWBRZIURPXQYEXGILW B QFDW VW BWHPHQW YV

FY25
Revenue Earnings Revenue Earnings
$M $M $M M

Revenue / EBITDA @ 4,293.3 486.2 3,267.7 391.0
Depreciation and amortisation® (197.6) (183.0)
Underlying EBITA @ 288.6 207.9
Amortisation of acquisition intangibles® (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 ® 182.7 127.2

(1) EBITDA s 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.

6WDWXWRU\ (%,7 RRBQEWURI\LQJ 7TUDQVDFWLRQV

FY26 FY25
$M ™M

Non-Underlying Transactions
Business acquisition related costs® (12.6) (6.1)
Impairment of trade receivables and contract assets® (11.3) (131.5)
Legal fees® (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) InFY26 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
DOORZDQFHV UHFRJQLVHG GXULQJ WKH SHREL RVX H KURKK & U\H KLR/W RJWHISFU H VSHORBRIMEM HZ LWK UHVSHFW

trade and other receivables.

(3) Amounts related to pursuing recovery of the OneSteel receivable.
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J)LQDQFLDO 3HUIRUPDQFH &RQWLQXHG

5HYHQXH LQFUHDVHG E\ WR PLOOLR® LAXUIRQHRWLQJ WKH EHQHILW IURP QLQ
FRQWULEXWLRQ IURP JUHGRQ ,QG X ¥ MQUL MAK I3 VD\F WGV )WHBR (RQ IR OOWR BMWHQJWR QORI WKH
15:1V GLYHUVLILHG EXVLQHVV PRGHOEV KMW UR X MW WIDAM W X DS-RUHDK GD KKUFRWXU W OH) @ H V R X
LQGXVWULDO VHFWRUV GULYHQ E\ VRDWDLQGE G REH® DGI® DRUH G URIR RHAWRH QMR LHOV K HU Z L
SXEOLF DQG SULY DW HDIKQ WKD@ WNKG VRX W) YOHQGV PHQW LQ GDWD FHQWUHYV

JDYRXUDEOH PDUNHW FRQGLWLRQV D F UHRRW RW K HV XSFERINW HNGH D RISHWROQUL BD WRIKQ JV SHUIR |
XQGHUO\LQJ (%,7$ LQFUHDVPQOOLRQR)< PLOOLRQ 7KH UHVXOW UHIOHFWHGIKLIJKHU DFV
*URXSTV RSHUDWLRQV LQFOXGLQJ D QL@ PREWRQH DAURILHOW K HRLR @ MWK EDXQV LR QUIRIY HP HQ V
(%,7$ PDUJLQ WR )<

OLQLQJ GHOLYHUHG D VLJQLILFDQWILYEQHDVRHA QPSSWRY WG BLURGKFWHQLWG YOHQGB/RLQLPDO
ZHDWKHU HYHQWYV 7KH 0(7 VHIPHQW FR QW RQ@XHKGWKR RSHEBLWHKH NEBRHQYVIXO H[HFXWLRQ
VXSSRUWHG E\ VWURQJ FRQWULEXWLRQVQIG RFURMGH-FRD L GWEHQBPRFHQHWWAHY &LYLO PDLC
PDUJLQV GHVSLWH VRIWHU FRQGLWLRIQWRXY  SBVYWUVWRNHVWK B QG HKRV BRE®/QSBXWLVXHWWHY LQ
DV D UHVXOW RI WKH FRQIOLFW LQ WKH OLGGOH (DVW

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ LOQRQHBANKHHGSEALPDUWRBULYHWIEHQARQJ WKH LQFOXVLR
GHSUHFLDWLRQ DQG DPRUWLVDWLRQ IURP )UHGRQ VLQFH DFTXLVLWLRQ

YJLQDQFH FRVWY LQFUHDVHG GXULQ XL REBIO HIHE W & LODHFQV ILLCRIPWK KIH D*GGHXEBLIW  FIRALSORLWNODLWM N L
WR IXQG WKH HEGBETWKLXQWLRQ RI JUHGRQ

8QGHUO\LQJ 13$7 LQFUHDVHG WR P LRELGDLARR F RO YR U HFR MARHQV X UDWH ZLQMK WKH UHY
GULYHUV DERYH
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2SHUDWLQJ 6HIPHQWYV

15: LV FRPSULVHG RI IRXU UHSRUWDEOH? DRQILB HQ WK VEQHVY DEQLPIWAHY DUH FRQGXFW
$XVWUDOLD ZLWK VHYHUDO VPDOO SURMHGWRILIGFHW ZL ©H&BOPOEED C0QEG HB@ SV UHV X O W
VHIPHQWY DUH SURYLGHG EHORZ DQG ZRHI&MA O QR (WKHVHIDARRX QWYXOWY KDYH EHHQ
DW XQGHUO\LQJ (%,7$ OHYHO JLYHQ WKMHOFXQWHQWLWRZ @ MWWKHY RIVADBHQWY 7KH OLQL
SUHVHQWHG DW ERWK XQGHUO\LQJ RUJ,GEVMILQ@C WKDVE YKYMOMIIPHRW KDV WLIWLILFDQWO
WKDQ WKH RWKHU WKUHH VHIPHQWYV

&RPPHQWDU\ RQ WKH SHUIRUPDQFH RI HDFK VHIPHQW IROORZV
&LYLO

7KH &LYLO VHIPHQW VSHFLDOLVHV LG WMKHFGHMIOQ LKQUU RV S UKXFRAXHHD QGRMWKWRURYVYQH GH)
DQG FRPPHUFLDO DQG UHVLGHQWLDO VRBMHAAYV LIREAO X&EH LUWRPFEQV WUXEGEIWHM QVHUOLQ IV
IRUPDWLRQV SRUWV UHQHZDEOH H{FMNUIV I DRINGHFRVWQ/F WIZHDWVHH U QQ\QWIDIDOWMD W L R Q V

5HVXOWYVY VXPPDU\ O

FY26 FY25
M % M %
Revenue 862.5 823.7
Underlying EBITA 46.9 44.2
Margin 5.4 5.4
&LYLO UHYHQXH LQFUHDVHG WR IURIPOOLRQPLQOLRQ X® )< E\WB&B WMIWBURQHGURZWK LQ V

SUEDQ EXVLQHVV ZKLFK GHOLYHUHGXM FRPESQBHBDWR IWMKH SYHRU \HDUVRLEOHEMWEQJ W
RSHUDWLRQDO SHUIRUPDQFH HQDHQHQUWMWRW R FADGHWQROLKH BRSWEB\EJIRREZNEW6RXWK (I

&LYLO XQGHUO\LQJ (%,7$ LQFUHDVHG WRPRQKNWOD WR BS DUHMR QMR € H R&GHMVSL VORR DV UHFRJQ|
LQ WKH ILUVW KDOI RI WKH ILQDQFHDOSUHFHWOBVWHKE RQFIWHRPV KLIUM ISOO DG VSIS O L H U\
VRIWHU FRQGLWLRQV LQ WKH 4XHHQWIDDQSG (9HVRXDFHWXBBENWWN G SEAGMKH KMFFHVVIXO F
6SULQJ WR 3KLOOLSYV &UHHN SURMHFDV BMQ % 5R BOG UPMAG B+Q G ON& R QUDHANMLW Q RSQUUR M H F W
RSHUDWLRQDO SHUIRUPDQFH RQ WKH (BFKHIG MVORQMRELRMWEWL R®LEXULKDI WKH \HDU

$V QRWHG DERYH SHUIRUPDQFH LQ WKzZD ¥ XGHIIDWOLDYGH® & L ¥ 50 FENKWGE EHW/Q XIK&EMUSHUIRUF
FRQWUDFW ZDV LGHQWLILHG DV XQGMK S\ HKHRXPOQILA@DQPAD@ NRSDEW UHFRJQLVHG GXUL!

,Q :HVWHUQ $XVWUDOLD WKH &LYWRHERVERPBWVYEWREIGWBGYHWRPRI WKW 9BDGREANPLIRD b\ F
VFRSH VHFXUHG RQ ERWK WKH &R DD/WWDKYZ RW M US 8 RMFHATFWHXQE WKH :HWALRBQIIDEDV $ (HV
VXFFHVVIXOO\ FRPSOHWHG GXULQJ MKHFWRVUKXWWWDLYPHG\VWKRQH BBWLY MHFO/RVHDYGCDFUR
PDGH D VXEVWDQWLDO FRQWULEXWLR@MWRFMWKH VHIPHQW{V RYHUDOO SHUIR

‘XULQJ )< WKH &LYLO VHJPHQW VHFXUHGUNHWHDDPDUGVIQEWRDQWNIKH UBMVRXUFHV D
VHFWRQ@NOXGLQJ

X %URFNPDQ 6\QFOLQH 3URMHFW ZLWK 5L RHVMOHAUR) L$QX WIAKUHD DLLADE DYMIDRBILER R Y KL UF D
X 5LR 7LQWRYV :HVW $QJHODV 6XVWDLQL@GXOUWRMHWMKZRBEGRYV ' ABRWIWDFW YDOXHG DW FL
X 7RQONLQ +LJKZD\ *UDGH 6HSDUDWLRQV 30ORMERWODSRBBOM\GWD&®W QBLMH5RDGY HVWH

YDOXHG DW DSSUR[LPDWHO\ PLHOALRQDALWK ZRUNV FRPPHQF
X 7RRG\D\ 5RDG 5HFRQVWUXFWLRQ DQGO5HBRQWQ PKQW FER @DWQ XFRD RWY HVWHUQ $XVW
PLOOLRQ
x 'DPSLHU &DUJR :KDUI 6WDJH /LQN % BIRGMAIV3 URRM IEFWG HROL BHO BB UIDQ D MRLQW Y

ODULQH DQG &LYLO 3W\ /WG YDOXHG DW DSSUR[LPDWHO\ PLOOLRQ
X ORUDQEDK 1RUWK 5DLO 5HORFDWLRQ 3 U RMWHRE DR U4 XE HQR @ PR GL FID®D XGHED BHOV ZHH Q
PLOOLRQ 7KH SURMHFW LV FXUUHQM\K ERP\SRHWREQCH[SHWWRICG SPDVK Z
X &LYLO ZRUNV FRQWUDFW DW WK H G H Q WE D®E B VIVIGN 6IK/RIRHIOEWR FINMD D QG WHYHORSPHQ
4XHHQVODQG YDOXHG DW DSSUR[LPDWHO\ PLOOLRQ
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2SHUDWLQJ 6HIJPHQWY &RQWLQXHG
OLQLQJ

7KH OLQLQJ VHIJPHQW VSHFLDOLVHV LQ PLQ®RDI)DQEBPKDNO FRUOVOWDBE WGPEQDYW PDLQWF
WKH IDEULFDWLRQ Rl ZDWHU DQG VHUYLFH YHKLFOHV

5HVXOWV VXPPDU\ O

FY26 FY25
™M % $M %
Revenue 1,539.5 1,541.2
EBITDA 297.5 19.3 275.0 17.8
Depreciation (157.6) (154.0)
Underlying EBITA 139.9 9.1 121.0 7.9
7KH OLQLQJ VHIPHQIWVWUHRQYHHARIPDQFIHNK XQGHUO\LQJ (%,7$ LQFUHDUDQRQ WR

FRPSDUHG ZLWPLOOLRQ LQ )< 7KH LPSURYHPHQW BML\RGDQ YSHU ERUPBOREJ RSHIOUW H G
ZHDWKHU FRQGLWLRQV LQ 4XHHQVODQGVWK® \B HE® B E DHHCU KIUR B XM AW HRIQ/ YXRACLDORLWAD DF UR V)

,Q :HVWHUQ $XVWUDOLD UHVXOW\\R QWG QGHHIS\L@D RGQEQW KHWYLFHY DW .DUDUD OLQ
SURGXFWLRQ DW &DVWOH +LOO 3LW XBQOFGAH WD WV OB QOILOQULLO 2 SBHHUWDYW E R '@ V& RGRWWK RSHUDWLF
SURGXFWLRQ YROXPHV XQGHU IDYRXUDBOH REXW BIBMSAR WERHD B WPLHRWV U 83H BRRUPDQFH 1
PRELOLVHG WR &RUH /LWKLXPTV J)LOQQL\RQGB WRDXRBYKRMHFW GXULQJ WKH VHF

7KH OLQLQJ VHIJPHQW zZzDV DZDUGHG VHYHUDO FRQWUDFWYV LQFOXGLQJ

X OLQLQJ 6HUYLFHV $JUHHPHQW IRU D DWW HWE B G6\D DIQZG®IOHDH DWQIBXPOLQH ZLWK 7(& &R
A4XHHQVODQGYTV %XUQHWW 5HJLRQ ZLWKIDOVYREBRH RI DSSUR[LPDWHO\

X (TXLSPHQW +LUH DQG 6HUYLFHV $JUHHPHR@JBW BIRXKNEOHOWHEBC OB @D BRWXULQJ 3W)
$XVWUDOLDYV (\UH 3HQLQVXOD ZLWIO\D WRRLD® LYRD® RN HRU DS KBHHFP DMDU WHUP WKDW

X &RUH /LWKLXP DZDUGHG D PLOOLRIQQBRMHUYDFWVIRW VXDI@WHHIRVLWLWBDUW RI WK
/JLWKLXP 3URMHFW LQ WKH 1RUWKHUQ 7HUULWRU\
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2SHUDWLQJ 6HIPHQWYV &RQWLQXHG
OLQHUDOV (QHUJ\ 7HFKQRORJLHV

7KH 0(7 VHIPHQW LQFOXGHV 3ULPHUR *URREQRBORPHHR 5%&5 0L$2A QQIHQHHULQJ ',$% DQ
,QGXVWULDO 2), S3ULPHUR LV D PXOWLGWXPIMS &ISGIFUD G IQVH Q HHU WEH EXHALIQIKV VEFR QV W U X
PDLQWHQDQFH RI JOREDO UHVRXUFH SUHR/NHBW VHDMHURBD RE@HY \P LQ HUDWONSMRW XUH 13, |
VHIJPHQWY 5&5 LV D OHDGLQJ 2ULJLQDO (T X LFSIPHQW LODIRM D AW X H HPLD V2K LWRBVKDQGOL Q.
“$% LV DQ HQJLQHHULQJ DQG IDEULWEW LRROVDIOVYRBGVPE QRO U CHG WRV U\ DQE SURYLGHV
VKXWGRZQ VHUYLFHV DQG RQVLWH PQHEWHDD QPIE FROFWIKFMOLAR BIQHUYLFHV 2), VSH
HOHFWULFDO HQJLQHHULQJ DXWRPBWDRODFAVIXWIFKERDWE XPHMIWOWLRQ DB LIR@QHFWULFC
DFURVV VHFWRUV LQFOXGLQJ PLQLQJ D QEH IHOFRX UKHDVJIBRYBUBFSHORWLFE® QGQIUDVW U X
LQGXVWULDO SURFHVVLQJ

5HVXOWYVY VXPPDU\ O

FY26 FY25
™M % $™M %
Revenue 1,259.2 932.0
Underlying EBITA 96.0 68.3
Margin 7.6 7.3
0(7 GHOLYHUHG D VWURQJ LQFUHDVH LQWRHYHQXHPLQOQLRQUL¥LQJ PLOOLWURQ 8QGHUO
LQFUHDVHG WR PLOOLRQ UH[OFWLRQ WKB SXFAHVVYIXKIWG SRUWEGROWR RQIJSURMH

GHPDQG DFURVV WKH VHIPHQWYfV FRUH PDUNHWYV

7KH LPSURYHG UHVXOW ZDV SULPDULSHUGRUFE QFE\ INRRWIUHWP HUHFE RDIGLFK EGMPHILWHG IL
FRQVWUXFWLRQ DQG FRPPLVVLRQLQJ DUFRVAW K VB UR | FWFKAH V&R O B WAKLH/W RIQN K FMWARWR/Q J RS H U D
DQXPEHU RI PDMRU SURMHFWY ',$% PDGH B VHJI®HQWYY W FRIRW B DE¥XW L G OWLR MUK QJ V)
UHYHQXH DQG HDUQLQJV WKURXJK B/KRIMHXFRF Y \DFIXRVN[ HHEXWIH BQ KXV WAUDHHQV QB QD G R X WK
ZKLOH FRQWLQXLQJ WR VXSSRU\EURDNGRRXSU B 6 FRQ\WB URXW HAGK SRV LW L YHINOH QIKRI WKH U H\
WKURXJK GLVFLSOLQHG SURMHFW GH O VY6HD COHIES 3I0EF YHHIDG H Q IWGHFKDE®R® RBU LIQVGRP HV W L F
PDUNHWYVY 7KH VHIJPHQW PDLQWDLQHG LW\GLRFX % R B URMH RS HUHDOLYRHDIRFRM DL Q F\  F
LPSURYHPHQW LQ SURILWDELOLW\
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2SHUDWLQJ 6HIPHQWYVY &RQWLQXHG
(OHFWULFDO OHFKDQLFDO +9%& ,QIUDVWUXFWXUH DQG 7THFKQRORJ\ ODLQWHQDQFH

15:9V IRXUWK SLOODU (0,7 ZDV HVWRD®MRKHGE WKHEFWREKHVLWLRQ Rl )RKGEBG QE@XVWUL

JUHGRQ LV D OHDGLQJ QDWLRQDPDVHD Y GFRNFEDRY.EGBU RISEOMAWYILFHVQGHFLDOLV L
GHVLJQ RII VLWH SUHIDEULFDWLRQ P DFRONDKHAWN Q WVRIH@/DRD B LIHPKH DO PWLR@ ISUGDQFH DQ
LQWHJUDWLRQ )JUHGRQ KDV D EUR XGWRRDWS BILVQWD BE ILNRM/GS S R WILVDIDRGQD O-RQN HW RH (D V V
$XVWUDOLD DQG DQ H[SDQGLQJ SUBSE HMZH=HD 6 B YW K )SHNGRODOHDYHV GLYHEMHOVHFWRUYV
DQG JRYHUQPHQW GDWD FHQWUHYV DJHG W B EKQ RBGIRKQ AHH D Q & K D\QG R Q G- WU DVE XK/ LID@®I U D
HGXFDWLRQ DQG KHDY\ LQGXVWU\

5HVXOWYVY VXPPDU\ 0

FY26 FY25
$M % $M %
Revenue 684.3
Underlying EBITA 36.1
Margin 5.3
7KH DFTXLVLWLRQ RI )UHGRQ ZDV FRPBQBWHCH R@QWRBWRWHRQ RI DSSUR[LPMWHO\ H

DQG RSHUDWLRQV ZHQW WR SODQ GWKQIRXIKIRG VD WWH RIOD UL PQDHERQO SHUDR USCOUQFH LQ LV
RI WKH *URXS FRQWULEXWLQJ UHYHQXHX@®GHUO\L@LQ@LREY POYGH[BARGLQJ WKH
DFTXLVRWDRRBWLRQV

7KLV UHVXOW ZDV VXSSRUWHG E\ VWHIHR Q1 FSMRIUR DB D OHFHW HIUFU RX VW UBR X V@ : DXOHHQV O D Q
RSHUDWLRQV UHIOHFWLQJ WKH EWHDBIGEXY DMV G LEHQFHI DFOWLRIOWRR QP SOHWRG KDV V:
VHYHUDO VLJQLILFDQW SURMHFWYV LQFBGGLW U LVFKHH UHMDDRBH BISXRUREE RWBYV3IDRZHU  2Y
6WDWLKRHYH QRWDEOH VXFFHVVHV ZHUH D F KHHFXMG ROK WRDXJXHRIS € UIDQHIFHRQDNI HQLWLDWLY
SURFXUHPHQW SUDFWLFHV ZKLOH PDL@WDQG LTXD RILIK\ \DW D R'EGW D@&\D FSIVRIMHF W V

"XULQJ WKH \HDU WKH (0,7 VHIPHQWPROAXUBBWHBZBUGY QRWDXEGHQ J

X )RXU QHZ GDWD FHQWUH FRQWUDFW VLWAD D GHR® EIQQ HiG WPEHWH R1 BSSUR[LPDWHO\ P

X )RXU QHZ FRQWUDFW DZDUGV DFURVW WDPWRULQFDYG LEYVEDWD $9HQW UBHRWDOWKFDU
DFFRPPRGDWLRQ SURMHFWV ZLWK D FRPELRLIO® Y@ XH Rl DSSUR[LPDWHO\

X $Q HOHFWULFDO ZRUNV SDFNDJH RQ D WPDMRU LERBEPRYIUXFOWKHR SERWMFW ORFDWHG
YDOXHG DW DSSUR[LPDWHO\ PLOOLROLELWK FRPSOHWLRQ SODQQHG IRU

7KH DZDUG RI WKHVH FRQWUDFWYV I XWWWBWHUHEQERQHAHWW KR MIKIKOUHGRIY DFTXLVLWI
GLYHUVLILFDWLRQ DFURVYVY VHUYLFHV PDUNHWY DQG FXVWRPHUYV
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%DODQFH 6KHHW 2SHUDWLQJ &DVK )ORZ DQG &DSLWDO ([SHQGLWXUH
$ VXPPDU\ RI WKH EDODQFH VKHHWUBIQ\DWWLWERHAHQ@P® RHDWKB FX WKH SUHEH®RRXZX ILQDQFLDC

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

&DVK EDODQFHV LQFUHDVHG WR PLOPURDV H RI® MWFRMHL QU IIRU \HDU 7KH LQFUHDVH I
RSHUDWLQJ FDVK FRQYHUVLRQ IRU WKH \HDU WR -XQH

JLQDQFLDO GHEW KDV LQFUHDVHG WR KLFKPZI\ OPQ JHOLQW VOH N HBDWRZ I REGKWKH )UHGF
WKH GUDZRIMRZD FRUSRUDWH UHYROYLQJ FUHGIQW LIF IMKIHVIHDU RARONDBQHS VB VQIR QD QF
UHSD\PHQWY WRWDO O HRQ

$00 EDQNLQJ FRYHQDQWY ZHUH LQ FRREOUDQFH DW DOO WLPHV GXULQJ WKH

7KH *URXSTV QHJDWLYH ZRUNLQJ FDSLW POORKDLGRIQBW L QFUHD VHG)WR \ PXOOLRQ SUL
WKH DFTXLVLWLRQ RI JUHGRQTV ZR FRIQWLBXSIGNIRF X\D @ Q FPHMVREE WD FROOHFWLRQV

6LPLODUO\ LQWDQJLEOH DVVHWYV D Q GUHGRREY DG O XILYE WH RWOH @& XN WRRWILRY) H IRU IXUW

5HWXUQV WR VKDUHKROGHUV LQFOXGHIRD ) Q RAOHIYW ¥\ SIDIDE M B GPEMER EGHIQQWHULP 1X0 O\
IUDQNHG GLYLGHQG IRU WKH FXUQMOWSDIQ® QBLYSULKDU RI2YHBBOO GLY WDHEGE GD\PHQ\
PLOOLRQ

7KH FRPELQHG LPSDFW RI WKH IDFWRUVQV@AMWD GHEMGRDERY H RIHVXIORWDIP ERIBPI RQDHGWW R
-XQH ZLWK JHDULQJ LQFUHDVILQFWRGLQJ OHDVH GHEW DQG OMHYHUDUGFOXEBUWDVLQJ
OHDVH GHEW ERWK PHWULFV UHPDLQLQJ EHORZ LQWHUQDO WDUJHWYV

7KH PLOOLRQ PRYHPHQW LQ FXUUH GHVSQ HAMH @D [RE DADKOHD E B0 GIF 6 HEIWO/DWW \HDU TV $ X\
OLDELOLW\ GXULQJ WKH \HDU 7KH VPDEQHHW WHIIXIQFBVDE QH BIVOW QRF HODAWPRBH QWY SDLC
FORVHO\ DOLJQHG ZLWK WKH *URXSTB[H])S B EWGIGNS X YMHI D O LMD DQ RRPGIHMW HJHIXQGDEOH S
FRPSULVHV UHIXQGV GXH Rl $XVWUDORDQ DPBO®S LLEFRRFPH WD OQBRLOLW\ GDPREOH E\ D
&RPSDQ\ DFTXLUHG DV SDUW RI WKH J)UHGRQ WUDQVDFWLRQ

1HW GHIHUUHG WD[ OLDELOLWLHV LQFULIOIDVR® BW  -RKIQHOLRQ7KR LQF URKKH @ZDW PDLQC
PLOOLRQ RI GHIHUUHG WD[ WKBELOHGR \D TR VREG RQ
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+HDOWK DQG 6DIHW\

15:1V +HDOWK 6DIHW\ DQG (QYLURQPHQW\VWRRS) UBPHZRYDNIJABW QW BHQIJWKHQHG LQ )<
LOWURGXFWLRQ RI D *URXS DVVXUDQBH FRIRGXPWV IGEHEN CGRRA Y U If VIRIZS/ORDBBHRK EXV
WR WKH 15: +6( 6WDQGDUGV 7KH &ULWLF®ORSUDY ZDYDIXLPHIQM BEKDQFHG WKURXJK W
ZRUNHU YHULILFDWLRQV LQWR H[LVWLGIJWKNNGADPBORISPHQW KU DRH\PDMVHBQDHDUQLQJ S|
WKH FULWLFDO ULVNV LPSURYLQJIDZPUMIGRNFWY XRGRMW WRB GURX S QG PG GIVRERIY VYW W H P
KDYH EHHQ GHYHORSHG DQG DUH VEMWWXDHE RRYWROORXW LQ WKH |

+HDOWK DQG VDIHW\ SHUIRUPDQFH FMRXWLPXHGZMWRKLFEHRYURXNWKDRXLIKYLQJ D 7TRWDO 5
JUHTXHQF\ 5DWH 75,)5 RI FRRSpUHG WR

1) Restated previously reported FY25 TRIFR of 5.92, due to changes in injury classifications after the reporting period.
B3HRSOH DQG &XOWXUH

2XU SHRSOH DUH FHQWUDO WR WKHXUWRIBYDVWKRRNVWD IGIDO IZXH OIHOH ROEOHQUBEZWHKLSOLQE
'XULQJ )< WKH *URXSTV ZRUNIRURKN RDWKHIVBEWGLWYLWHQ FRARVYV WKH JURGB @ QBGVWKH L

-XQH WRWDO *URXS ZRUNIRUFH ZIDWURVYV SURIHVVLRQDO WHFKQURDM®™MVRIKHDWLRC
DGGLWLRQ RI )UHGRQ EURDGHQHG RKMNIRURXSFVRADSEBESOUWALE RGDAQ@GC WKBRBQK MO/ OD L
VHUYLFHV ZRUNIRUFH 7KLV FRQWUQE XARHUG IWBFH FRPGRY LWLRYHUMFOXGLQJ IHPDOH UH
)< DQG ,QGLJHQRXV UHSUHVHQWDWLRQ RI

15: FRQWLQXHG WR LQYHVW LQ FDSDEL®QIRH® H DXWH QV KW S HD QHED ¥ D MHK BERUNR XS VXSSRUW
DSSUHQWLFHV JUDGXDWHV WUDLREBWRQ®ILQWHBUWR GHOLYHU OHDGWKVWBS BHYHORSP
LQLWLDWLYHV LPSOHPHQWHG WR VWUHQJW KHBRX\S KHD MRP B D HQOWIL@HHGEY KWWY SR 5 XD IRMHU A K E
EHKDYLRXUV SV\FKRORJLFDO VRFLDO ULVN PDQ,mJHRHIIW LIRWG HAHSERR HSIU R BO\EWH @ JW
5HFRQFLOLDWLRQ $FWLRQ 30DQ DQG SD®IWQLHRLY KV %SBIRVKY MEKH HEXEQWDRER )R®Q HP SOR\
$ERULJLQDO DQG 7RUUHYV 6WUDLW ,VODQGHU \RXWK

1) Female participation rate inclusive of Fredon workforce following acquisition.
2) Indigenous participation rate inclusive of Fredon workforce following acquisition.
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2XWORRN

15: HQWHUYV )< ZLWK VWURQJ PRPHGWXRUVIXIE SBUWHELY ERHLWMHULQJ LQFOXGLQJ WKH V
JUHGRQ LQWR WKH QHKHSHLURXEBUFRQWLQXHYV WR VHH KLJK WORRWWH OO R IR &/H QW UQ D FVAHLIYPLH
VXSSRIRWERQILGHQFH LQ WRR @H®EUP RXWORRN

7KH (0,7 VHIJPHQW LV H[SHFWHG WR E HGHI WM QUE P W R FFHDNVWL BV LOGIWID EOMIHDHUJ\ GLV!
DLUSRUWY DGBHOQAMK DQG DJHG FDUH SURMHFWYVLWENLOBHVRIQWH QXMQR VW RE RWSKO SBZEOLF
VHFWRWDVWUXFWXUH

7KH OLQLQJ VHIJPHQW UHPDLQV ZHOO SRVLWQRBWE PR \& HAH EIRW KURFL ¥ WQ®L @SHGDWLRQ
GHYHORSPHQWY 'HPDQG IRU FULWLFDOWHG HWY DDYRXW DE PUHPRAMRG VW SSRIQFHW LREH JOF
DG JURZLQJ $, GULYHQ WHFKQRORJ\ UHIRY YV HRRQWRAW H SERRUGV RIS/ HHV BRED BU IEB MADIOU\ P
PLQHUDOV FRQWLQXH WR VXSSRUWLBKYMUR QO CS DSHGIVYH RH LABNG B ¥ ZRSVILLGH ® D 8 SKIRIKF K
FDSLWDO DOORFDWLRQV

3ULPHUR 58P QG 2), DUH SXUVXLQJ JURZWK RSSRUWNXQDWL R DXRPH R WWERNTFHUREG L QW
5&57V 6HDOHG 3DQ )HHGHU 2(0 SURGXPW HRQWLQXRVY WRREIW BDEWQWYV VEIP@®LQJ DJIJU
LURQ RUH FRSSHU DQG SRWDVK )XWVANHUPRS/M $WIPFRAASKIAW ISFURISWKLXP &DUERQDWH
WHFKQRORJ\ UHSUHVHQWY D SRWHRLLD'O DRIBIRW WG ) RAFK HRSBIRQUIWIOREDIY LQYHVWPE
GHPDQG IRU EDWWHU\ PLQHUDOV K RDMEQXHYLWRWILRRY DQGL M B E UD \QWH PHYWWRIREY LW UH Q
SRVLWLRQV 3ULPHUR WR SDUWLFLSDWH D@ WRHUIYLRO YLORFONMVWKQ 3 RS SRYW ¥EIDALDHY ,Q
5HVRXUFHV ,QF DQQRXQFHG WKDW IRQWREKX®JISD RAHNWHZQRIIGRIWIOHHWY WKBM WKH\ KDG
SURFHVV DV WKH SUHIHUUHG YDOXH QGB®E BIXW K@ DS D UKV HQGERU VRIW B @ WHRP $SOH U W K QHIV
LQ WKH HYROXWLRQ RI WKLV WHFKQ®FRPP HQFRL DKV L@ FSVLLYVQGRAVRVDEOLVKLQJ D SD
FRPPHUFLDO VFDOH SODQW

,Q :HVWHUQ $XVWUDOLD WKH &LYLOW HIPM YW FRR@QWGE B X B Y GVG UGl E\ 3LRPEBEHWW URQ R
DQG VXVWDLQLQJ FDSLWDO LQYHVW HIQW HYQ\P MX\WM V@ DY IH DR WHIXE MH@\E FSHRMAHFWY LQ
,Q 4XHHQVODQG WKH &LYLO EXVLQBY¥VRVVSWUDRNVGR B B/S FEX\E R QE W QWD YW i X FSWRWHH FADW
ZKLOH WKH S8UEDQ EXVLQHVV FRQW Q@MW VP LW B DEMLCRHI L W RIRIPQY VEHP@®D G DQGHLQYHVWPHQ
%ULVEDQH 20\PSLF *DPHV

,Q DGGLWLRQ WR WKH SRVLWLYH PR PHQW XR QHRWIG Q &R V HF RVAKRHL BHXPVHQWD W RWVGHIIEI HQFH D Q
WR GHOLYHU VLJQLILFDQW IXWXUH WESRWRXOLWILWK WRHDBF NSWRRQWMY 0DQLQJ

7KH *URXS HQWHUV )< ZLWK VWURQY EAHWYHXHH 8LYR B NOL@Y K DAUA R | YXBULLADHMRQ L Q F O X
DFWLYHWRHQGHWOOLRQ DQG D SLSHOLQH RI R EPLOOUNLHRVQ HL WHEW HGKW ROARPH WWRQWK V
UHPDLQV IRFXVHG RQ PDLQWDLQLQJ VWURWDHSHOMH @RUNHDQG IHR YN ® GS'Q J WHHRXYULF R11HU
15: WR GHOLYHU VXVWDLQDEOH JURZAWK QR bl D)WHICH JURZMK KB QUEH | DIRAW OLLHA DQVIHGEF MWK R X
SURYLGLQJ VLIJQLILFDQW OLTXLGLWUY \WR IDHFW FRUFSROD RO DFIWLDMWLYRYV R
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6LIJQLILFDQW (YHQWYV $IWHU 3HULRG (QG

2Q - X0\ WKH *URXS HI[HFXWHG DRUH GORNQRYV IWRLIOKW VHHYQ LQFUHDVWKYROKHQURXSTV
FUHGLW IDFLOLWLHV E\ PLOOLRQ LD/MQIGH VVWEY E D BINOIKIRUD W H HJ HOYR V HRE URMLOH®/LHYV ZH |
WKH *URXSYV EDQNLQJ FDSDELOLW\ DQG OHQGHU GLYHUVLILFDWLRQ

Face Value (Limit) Face Value (Limit)
30 June 2026 31 July 2026
1 1
Bank facilities 400,000 700,000
Bank guarantees 90,000 125,000
Total facilities 490,000 825,000

7KH DPHQGHG IDFLOLWLHY ZHUH FRP S QWBRH®IDY TH B QYR S DORPEURVVQD WKUHH GRPHVW
LOQWHUQDWLRQDO EDQNV

7KH PLOOLRQ RI FRPPLWWHG EDQNLIQQJI BRI MKIHHW PHFRPSULYHWKHMR@OQB IRXU \HDUV
WRIJHWKHU ZLWK D RQH \HDU ZRURXWQJEFHORANDO IDFLOLW\ DV VHW

Committed Banking Facilities Term for Financial Close Maturity Limit
1
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 DGGLWLRQ WKH IDFLOLWLHV LQFOXXUWHDRI X Q FRE® ® BR\HIGWMKA RWIEA R @ RHDFFHVY DGGLYV
LI UHTXLUHG VXEMHFW WR OHQGHWUVIHSSURYDO DW WKH WLPH RI H[HU

7KH DPHQGHG IDFLOLWLHV ZHUH SUR$UGHGQR QU HRPWRLYHHGWNRHW RY DML OLWLHYV WKH\ UHS

7KH IDFLOLWLHY FRQWLQXH WR EH NDFUGEWKHW ® @F¢ EHDY R QYVOH UFHWVHAG DWS ONOWDDEOH PD
PDUJLQ RQ WKH GUDZQ DPRXQW 7KH IDF LO\L AR HNVQUDHPAD\L. QUWMHXLERVH B QY GAVFRR DXL WR RV JRY H |
7JHUPV 'HHG 7KH OHQGHUV FRQWLQXH WHR H(R GKHLDVWHWIQRIL Q3 : VHRRXGILGAVR/LPLWHG DQ
VXEVLGLDULHYV 7KH IDFLOLWLHV UHWD LB)QQ® DY HWH BN QRRU R ¥ MVKIR @ MVDP@IBHYIV X EM H F \
FRQVHQW

7KH H[HFXWLRQ Rl WKHVH DPHQGPHQWYV GWR QKW DRARXQWW Q HFRIQGWIXE W BMQKMH ILQDQF
-XQH

2ZWKHU WKDQ WKH LQIRUPDWLRQ GLVFGRWRGEW ONVE ZKKIH IR 3100 W@ RU UMK MW RILBMBIOWR UV WK
HYHQWYV DIWHU WKH UHSRUWLQJ SHULRG

'LYLGHQG

7KH 'LUHFWRUV KDYH GHFODUHG D |L\QBK IXEEQ A UDOQAHHIBNERYH G WEGURUIROORZLQJ DQ L
IUDQNHG GLYLGEHQ®WR SHU VKDUH SDUMALVEBBEQLYO WKH WRWDO IXO0\ WURQRHGWALYLGHQG
SHU VKDUH 7KH ILQDO GLYLGHQG ZLOO EH SDLG LQ 2FWREHU

'LUHFWRUVY  QWHUHVWYV

7KH UHOHYDQW LQWHUHVWYV RI HDF K DLSLLIMFIVCR D ULHD WHHKAH FEROVBALKQHD\BHHAK DRIGI DW LR Q 5HSRUW
ZHUPRWUDQVDFWLRQV EHWZHHQ HQWLWLHVYHQODWHG WRM FWRNXS DQ G LMFIORVRIG LQ 1RWI
VWDWHPHQWYV

SHUIRUPDQFH 5LJKWV 2YHU 8QLVVXHG 6KDUHV RU ,QWHUHVWYV
$V DW  -XOQH WKHUH DUH L J K 3H/U RKWPDNDF@IGEL Q J

'"HWDLOV RI BHUIRUPDQFH 5LJKWYV JUWW VRH GV MHRL ([ AP OYHHM WY R) DUH VRIWRR® LQ WKI
SDJHV WR
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CORPORATE GOVERNANCE AND RISK MANAGEMENT

&RUSRUDWH *RYHUQDQFH 3ULQFLSOHYVY DQG 5SHFRPPHQGDWLRQV

7KH $XVWUDOLDQ 6HFXULWLHV ([FKDQDRFH6&RXREEQ WHWHY *RXWUEHVW SIODXFOALQRH UHFRP
FRUSRUDWH JRYHUQDQFH SUDFWLFHWVDQWKYVRIIJKVWHKB &LVRERRERUDWH *RYHUQDQFH
5HFRPPHQGDWLRQV WKH $6; 5SHFRPPHQGDWLRUHNTXBEBHVL¥FRRYD HOHWR GLVFORVH WKH
WKH\ KDYH FRPSOLHG ZLWK WKH $6; SNHRPIRBQROW LR PWAEROPRZLQI WKHP

7KH 15: %RDUG HQGRUVHY WKH $6; 5HF RH FEHHQI®D WKIORIQ) VD BIRISAKHIGD B\ WKH &RE8SDQ\ IRU W
-XQH 30HDVH VHH WKH &RPSDQ\TV $SSHQG LS R DI\E HD FERKP S Q D QLFGHI I6/IRE VHIPWIQBY  Z K L F

RQ WKH $6; SODWIRUP DQQXDOO\ IRW $OQW DIOW R KIRW D &R BRYR FHEKW HRRY H LQMHQFH VHFW

ZZZ QUZ FREZBIXFK LQFOXGHV WKH UHOHYDQW GRERRMNQ W EW WK \$%J BHVAR R 8 H @ G DOLVEQ V

ODWHULDO %XVLQHVYV 5LVNV

5LVN LV DQ LQKHUHQW SDUW RI 15:1V EXOWMNVH VYV W& 8 UFD @ D BIHPWILQWL B G MR WHKUH R@ R.SWD/Q \
VWUDWHJILF REMHFWLYHV 7KHUHERWKD/SNPEHE RIRUNKN EORPSPONZEKQEKRR M LRSBBWO QD
WKH IXWXUH RSHUDWLQJ DQG ILQD QFLHD SHUU RRUPFIDIFAHH RR | WKKHH &RIRXBQ\ LV ROVR LQIOXH
GLIIHUHQW JHQHUDO HFRQRPLF DQG EXMLKWW WU B RIGIF L W LRQD/Q JH B O WEHMY IDE GHDUNWW\G H E
DQG JRYHUQPHQW SROLFLHV

7KH PDWHULDO EXVLQHVV ULVNV IDFHIB BWRVKKDHY & RIESABONHVPWDIW LIDUOH SUIRMS HF WV DQG KRZ V
PDQDJHVY WKHVH ULVNV DUH GLVFOWRVMIG/ WHGRIZQ RUH HUVRIVVRU 8 LORSDE FHQ O RWDBMKH W K H
WKH\ UHIOHFW WKH PRVW VLJQLILFDIQWHIZYSY REHER\DIMROGGEDW BQ B & WHIQ

:RUNSODFH +HDOWK DQG 6DIHW\

15: UHFRJQLVHV LWV PRUDO DQG OHJDD WBHISRQGL K HO DWIKH VZ R/RN SWRYILGRIQPHQW IRU T
FROQWUDFWRWHKIDWQGHVERQVLELOLW\ H[WHQGE\WRLSWWFK RWR BIECHT XDWHOB VD GG UHVY WKHYV
FRXOG UHVXOW LQ VHULRXV LQMXULPBS@E VR UN & H DARR DB I YHUBBWAWB®ALRQ RB®G SURILWD
LPSRVLWLRQ RI VLJQLILFDQW ILQHV WKMLWE P SARUMDHM R K XWKGER Z Q DREIL RVE BVO MORV ZE R HQW R ZF
UHSXWDWLRQDO GDPDJH ,W PD\ DOWHGQ WG WRQW KH GRINJW R | LNFDWOLARRY VDIQHET M LIRMGH IR U R C
WKH &RPSDQ\ DQG LWV RIILFHUV WRXSRW K QMBLSIDA. FIVE @ H QAR R KCHDIGIWK DQG VDIHW\ OHJL

15: LV IRFXVHG RQ PLWLJDWLQJ WK LR UWN\ENJ RMUKIWDPX MR LMOH RDWRIL YK 2 DB LRV VWAKWMH PV D
EXVLQHVY 7KH *URXS PDLQWDRIYWIBVWLYKVWHB®GBSBOGLFLHY DQG VSAHR/F HOXFIKVDIRHW DO
LPSOHPHQWHG E\ OLQH PDQDJHPHQW D QHBWR WISBFH B Q LEAWKH D WWIKODQ@HYBOVVRI WKH RUJI
IRFXVHG RQ HPEHGGLQJ WKH &RPSDQ\TV RULD FDIOL 5 K VKD ¥ DEXHDH & LMOQANSIY DDRHW\ LQLWL
LWV RSHUBEWIIRRM DPHMREXFULWLFDO ULVNV DQG YHUHQRRW IRMH RLFPRQ WMROW\ IRQGS LLHY
8QGHU WKH GLUHFW OHDGHUVKLS RIWRKBDIQS&OLWHG 66 WKHFWBDD QG WK L VGHBSIGIRMHSURJUDP
DFURVV HYHU\ EXVLQHVV XQLW D Q GVVAIHK WWRK H @V 0W R X X O/ IHOV\J QW EXQ@E D U GWK WM HWDEN W K H
JUHGRQ ZHUH RQERDUGHG WR WKH *URWSIVRIWDWL RIR® SOV N @DH B/RH WHK® & UDWLFDO 5LVN
LV EHLQJ HQIRUFHG UHYLHZHG DQG'IPRAWRUMG E\ WKH %RDUG RI

,Q DGGLWLRQ WR LWV FRQWLQXH G&RPFSO/QR @ GGKDDLIFAHIED LWADM HOV\ FWRWR F LW & HY PURRWS L QLW L
GXULQJ WKH \HDU 7KLV LQFOXGHG WWK WEDDRXW RRS\OFRBWRNLDQG/BPSOWMLHRH DV ZHC
RI D *URXS ZLGH 3V\FKRVRFLDO 5LVN 0D QBIHFG GIWWMEIDQ G BHE D7 kIR QWY@ HQW IUDPHZR
PDQDJLQJ DQG UHSRUWLQJ SV\FKRVRFLDO UUWN\Q JLD® G XLGLYQHV MR IUFD/OL R Q FIUL BOFXQLWW HIRHHB@RW
LQFLGHQWYV

1HZ :RUN DQG ODUNHW

15:1V ILQDQFLDO SHUIRUPDQFH LV KHD YOLROW LLYQU\W X HQ FMIGH EY HAWKRFKK D HY\H OL R IFMDR/WMU X FW X U H
ZKLFK LV LPSDFWHG E\ D QXPEHU RNHARGWREBO® R)OX¥MWHXHDWBRQV LQ FRPPRGLW\ SULF!
PDFURHFRQRPLF F\FOHV SDUWLFXODWNKUPDSUWBRXHFHVQGDWSUBRYQU@PBEQ® LQIUDVW
JHRSROLWLFDO HYHQWYV FDQ DOO VRIQWIKHDQHWGELERS ODBWRNVKH GHPDQG |

$GGLWLRQDOO\ 15: RSHUDWHY LQ D KLJK@DQLERPQHW IFRIOYWHUPBWNHW WQEMBAFW WR YDUL!
SULFLQJ VHUYLFH TXDOLW\ DQG WLPE®YJDZ2DUEQWW PLHOGHWDD CWRWQODMOAG HWRURY LG
XQVXFFHVVIXO WHQGHU RXWFRPHV )FMWOWUKY WROQWHEXWHK GBPQARQWURUH¥FONWY PD\ D
&RPSDQ\TV ILQDQFLDO SHUIRUPDQFH UMN@®XFGIL KVIKW UHK R GOHEUW OUMW XWRVDFKLHYH LWV C
REMHFWLYHV

7R DGGUHVV WKLV 15: FRQWLQXHYV WRIGBYR R SIIDRGUDISKV LPDHGI ISR PEWLYDWH DAXCH FOL
LPSDFW RI PDUNHW F\FOHV DQG FRPPIRGILRQ S5l FXQ GRIQ BWD INGIMVY W, QD VGG LLFO B DI LQJ W
ZLWK IRUHFDVW PDUNHW GHPDQG DBG D URLAMK SIOHFQHREU W DQ)GH W S SOD & WRID FIKI MR R WAH Q G F
DUH IRFXVHG RQ RSSRUWXQLWLHYV ZWHRUFRPE HWHZH 0B F SRWIHVOL RIQKIKEU H E\HIEXSUWRYL QJ WK F
QHZ ZRUN DOLJQHG ZLWK 15:1V GLYHUVLILFDWLRQ VWUDWHJ\
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ODWHULDO %XVLQHVV 5LVNV &RQWLQXHG
&RXQWHUSDUW\

15: LV H[SRVHG WR FRXQWHUSDUW)\ RQVNOWHK@W XJW R VP ¥ HIW QLIDHQLAH FRQW UDHEW XDO SD\F
RSHUDWLQJ LQ FHUWDLQ VHFWRUV VXED\DWURKEQLQUH BBVRHUERSDF@GI G @&\ DGYHUVH P
LQFOXGLQJ FRPPRGLW\ SULFH GRZQWXUQW RIXRBLLRK J DFRVRUNUR X WG HR W RIBIEW RFHR QW U R C
ILQDQFLDO PDQDJHPHQW RU LQWHUQDOLMOWILRID 668 DIHW K OW 0L @ OLHH@IN VR UQDSD\PHQW ¢
RU RXWULJKW QRQ SD\PHQW $ FOLHRQWIY 1000 XBMQWRDW B RO &/\L BHIHFW ABZTV ZRUNLC
SURILWDELOLW\ DQG DELOLW\ WR PHHW LAD\Q ROZIV RL QB QK DO\ LER PBIGLRHEWHO IHHV DV
UHVROXWLRQ DQG OHJDO DFWLRQ DQOG EMBIELVWUDFWLRQ IRU WKH ([HFXW

7R PDQDJH FRXQWHUSDUW\ ULVN 153 XARGGEENM BH R DREONLBIDAMW LQFOXGQREYWVVHVVPH
ILQDQFLDO VWDELOLW\ DQG SDVW SD\PHGWHS B B SRIRSLQ BV HL | WHKHD KRFPSWQ\ VHHNV SD
DUUDQJHPHQWY DQG LQ FHUWDLQ FLUFXP VW D/QFE H\L W\WD W IHY B R WHLDAGELD 6 UGIRE\L WH Y QDAXLLM
GHIDXOW ,Q OLPLWHG FLUFXPVWDQMHR/ P L5V LPDWRIEWD/AN) CPRCRIFD W W H G OZ L WK LIYRROXR QW V R 'Y
PRQLWRUV UHFHLYDEOHYV DQG PDLQWDLQM XNKRRW FRRMHB WL B 6 CRIWHIUWN LWIRWL @/HKQW L1\ H
ILQDQFLDO VWUHVV ,Q FDVHV Rl HQHN[MWHRGVHLMMV \WWRB VEBP EW® D 6 DH LWHKWM VF RIGRWAKX/FSW Q G
RU FRPPHUFLDO WHUPV PD\ EH DGM X VRMRQGV UD F W WIKQ X UK BDBEQWY R WROOLPLW H[SRVXUH

7HQGHU

15: LV H[SRVHG WR WHQGHU ULVN D BMW QRDIWR®IL YFREHUGAYHORPHQW DQIGQBRQW UD FW
WKH WHQGHU SURFHVV )DLOXUH WHRT DEFNP D QWD \ DMYNW VGHORMHEW PHWKRGRORJLHV RU
UHVXOW LQ 15: VHFXULQJ ZRUN RQ X GIDRNREKEM BSUHR M. WIDEEY. OWU WG XFFRIQRY U B F RY Bl LVBRWHY R L
LQFXUUHG GXULQJ SURMHFW GHOLY MUK HVIHQRIMY MV | IR BW DGHGAUR BIQD 1HPG BIFVD VIDRI@QRQJV F
SWIRUPDQFH DQG WKH &RPSDQ\JV UHSXWDWLRQ

15: PLWLIJDWHYV WKLYV ULVN WKURXJKFB ISAFRESIOVQH\G WHQ®&HIG JRHUOQWDE& DS EWRRDOW\ ELG
LOQYROYHPHQW Rl H[SHULHQFHG WHFKQLFDEJIR® HEHMWRRQHO® ERPPHRUIPL DA DOEHGC UHYL
SURMHFWY DQG RQJRLQJ HQKDQFHPHQW MIQHV MREWWDOW UHVYNHZVYBNYNFWRHRHV

&RQWUDFW

15: PD\ HQWHU LQWR FRQWUDFWV ZKLFEGKPREGQMWIRQIVD WG KVEBHPYDWH DUR® 15:1V VW
FRQGLWLRQV 7KHVH FRQWUDFWYV PO BRQ@ABL®MWUWRW BERY LWL RR/ADEFPY HHOXKBVIR U \
RU UHVWULFWHG YDULDWLRQ PHFKDREMB®\ I GHFW LWIHLUG R D X @HRUW FRRRDGEHLQJ WKH V
H[SRVHG WR ILQDQFLDO ULVN GXULQXJOS\ R ® HFHVE XGHOA PIDW\] LAK LIVDNVIXQ WX IS QWWVXQEYV GL
GDPDJH WR UHSXWDWLRQ

15: PDQDJHV WKLV ULVN WKURXJK D GHVEFUBBHYWMAGNWBIW GHFOREHY@ETHWDLOH® @HJIJDO FR
UHYLHZ RI FRQWUDFW WHUPV EHIRNM ED@ QXKW PEN WDR L F LKHHJUMWOUW LPL W MIIDDVMH &R & KUR XJIK F
PD\ HOHFW QRW WR SURFHHG ZLWK WERXWHQIGH@ LIN6:LVVZY B OHE W WR HFRWWH B DMHVERRIQ [W& H
FOLHQW WKH OHYHO RI GHILQLWLKRH FREW WMFRS$H150Q G HUKKN M B RIJAYHEO WM BBRSRUW
UHODWLRQVKLS EDVHG DOOLDQFH FRQRIUDPFWNYV UFHRICPVEND VW EF OAK RRAK VFKRINGMEHRIRU D PRUI
RI ULVN

$GGLWLRQDOO\ WKHUH LV D ULV N B/&BIO OH GV FRWHKIHDUF WRWU PR (BYHH Q Q R YF EIHRWHZLMZK] € D X V
Ll 15:V FOLHQWY GHFLGH WR UH G X At HQKVH.LDUO O H YH G X FRIQUSHIDGH QX H I GHUDIW NG RQ WK
PD\ UHVXOW LQ UHGXFHG UHYHQXH GORXHHWDOQGLQIG®HBEWK OQRREVBIURIQ RI ZRUNIRUFH DQ

OLWLIJDWLRQ DFWLRQV LQFOXGH ZRUNLQVYVXUIR DBOX ZE WKV WD NG EQL HRQ WWR VB RWVQX HV 1D F K
LGHQWLI\ RSSRUWXQLWLHY ZKHUH 15_PREDFEWWILWWHL @ \SAVXRILOVVWY KM HEAQWLILHG DERY
DOVR KDV D UHQHZHG IRFXV RQ PROQRQMN MR WEBYRVYHDRSHEMAWAIRQDO LRWWWROSHURQV R
DSSURSULDWHO\ SULFHG LQWR WKH WHQGHU RU UHOLHI XQG@KHURWEH F VRVHWQ¥XWUWHDPY
HTXLWDEOH RXWFRPHV IRU WKH EXVLQHVYV

OHUJHUVY DQG $FTXLVLWLRQV 0 $

15: SXUVXHV PHUJHUV DQG DFTXLVLWIR QMK MUKH WUKRIX DIWHOIREMLI) @ H U PV WD WOHS\ DQG J|
DFWLYLW\ SUHVHQWYV ULVNV |URP DACH | VORI FF KR DHIMWHR QDY R O YCHER WE HD F T X L U L ¢
EXVLQHVV ,1 QRW HIIHFWLYHO\ PDROWHIGQ WKBXHAHE. SNVWR IRPADEHD LW\ RESIIDUPLEROD &1 DF
GLVUXSWLRQ IDLOXUH WR DFKL H YHHGDRRWIWY. SDGH B GEYHHUWVIHL W P S DOWWHRY VKDUHKROGHU Y

15: PLWLJDWHV WKHVH ULVNV WKURXJKDG ERPISSUHKHQE/ DFH XA NVH VB ILRQ JHQRHHSW RFHVVHYV 9
RYHUVLJKW RI WUDQVDFWLRQV VW UXF\WRKUXIGY LW WRIQ UIR/DLLRVR B DOR Q DGJRORRLQJ UHYLH:
DQG RSHUDWLRQDO SHUIRUPDQFH DJDLQVW DFTXLVLWLRQ REMHFWLYHV
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ODWHULDO %XVLQHVV 5LVNV &RQWLQXHG
'"HOLYHU\ 3BHUIRUPDQFH

15:1V GHOLYHU\ RI SURMHFWYV LQYRO Y& QOLRIHFHYWM ORISIPDHEGW QD QBKPDYDIHPHQW RI FI
HQYLURQPHQWYVY $V D UHVXOW 15:7V FSHUDWILWQ¥RKDOGKEI RIM PWIEG LI GVWHR UHVRXUF
FRPSOHWH D SURMHFW GHYLDWH IURRRIBMVKH DSSURYHG EXGJHW RU SU

15: LV H[SRVHG WR LQSXW FRVWYV WK DR XWK H W R DROERUIHIMH.B/@X U¥ KK PDWHULDOV HTXLS
SHUVRQQHO 7R WKH H[WHQW W KDDAW WHIGH RID VF R VAKY VER DIQIRW LEDHD W L PIWO\QPRE QBIO RU |
SHUIRUPDQFH FRXOG EH DGYHUVHO\ DQIGH WHVGN L P [LW/:HR DW/HIH IFIROVOA R1 SURVIDGIMYJ VHUYLT
WKHUH LV D ULVN RI D QHJDWLYH LIRRSIPIDQRK 15:7V ILQDQFLDO SHU

&RQWUDFW RSHUDWLRQV DUH DOVRXSWQR 8 UDE D HJ MARX ® WHRU LDV X DRJ L IKWVRRY @ DISWIR'UY  ZK L F
FRQWURO LQFOXGLQJ SURORQJHG KHDY\LQINWIBDO®LRY RE /KEHR R Q WHREFBMARIRY WRSSOL
H[LVWLQJ RSHUDWLRQV RU GHOD\V LQ FRPPHIBETQJ RS5HQ VW LARID VU HMSHOM H@F BE& VW UHYH
FLUFXPVWDQFHV UHVXOW LQ 15: LQFXUUKQY i ®GR W R Q DIDOF R & WU \ZH LFIKHEDM RQ 15:1V E
RI RSHUDWLRQV DQG ILQDQFLDO FRQGLWLRQ

,Q DGGLWLRQ VRPH RI 15:1V EXVLQHKLAK HQROMXGHQWR §R QR B BDWIVQ H HFURLGDA DDFGV B HV L J
PD\ SODFH DQ REOLJDWLRQ RQ 15: WRDWHWMLIRWXUW LRUDSEKBSRDIQFH @UWELYEBGXVWU\ V
ZDUUDQWLHV WR VXFK HIIHFW $Q\ IDLH]%8MH® VERI FIRIQWRID\F WD A 5F OB X BS RRIWTERIB D FK |
GHVLJQ REOLJDWLRQV 15: FRQVWUXFW\G ALRR B DMWY R WHKW\HL @ B LFKDRDN VR BBRQWH XQGHU
7KH SRWHQWLDO IRU IDLOXUH RI FRPGHROHQW YV FBW HYHODXW H, IRWKEY 1DPOX KD YHVXOWV L
H[SRVXUH WR UHFWLILFDWLRQ RIWAKMVIHWICL5EONRUR ¥QX B [EHQ Z B UG L Q P I'X B SR HQ W L D
DGGLWLRQDO XQIRUHVHR® BWKH VORI ®R® SERILWDELOLW\

OLWLIJDWLRQ DFWLRQV LQFOXGH GHYHORSH® JSDRIGHFMWPL QD QH PIHSBN FEDSIDIEW 6 DW V E L O/ @ |
QXPEHU RI FRQWUDFWYVY LQFOXGH D ULWHVDRKD QDBIV EQDLDQSX WKERK WY WMR V5L Q,Q DGGLWI
PDQDJHPHQW DQG UHSRUWLQJ VIVWHPV DIQUGG FRURAVKHFRY WHHY XIODW VER \SLLGRAMNG H HDU O\ Z D
DQ\ FRUUHFWLYH DFWLRQV ,QGHSMNQGEHW HYRGIEY DIFWH DDQO3/ R/ FRRHIBG XFWH G\ ZKHUH GHF
PDQDJHPHQW :LWK UHJDUGYV WR HQJLQMHRIQD D WICR G M VH[VOHDRSUW R PRMELSIIIDW WD PE L O L W |
WHUPVY DQG FRQGLWLRQV DSSURSUIPWMWLRGHR UQRERQ GLMOLLRHIY WS IRMWL Q/IKRH SDFMWH QW LV Ul
GHVLJQ PDLQWDLQLQJ SURIHVVLRQDO LQGISRRISWLDLYWXWRQFE DMGWH GHVILLI PRQVXOW
VSHFLDOLVW GHVLJQ H[SHUWLVH

$FFHVV WR 3HRSOH DQG :RUNIRUFH &DSDELOLW\

15: UHFRJQLVHV WKDW LWV VXFFBFWLQYJGHSWQGEDW P ®WWIDILQJ D FPISDEH DQG PF
*URXS RSHUDWHY LQ D KLJKO\ FRPSHWY WV WB LOUHER K B GP\DWI b X R LCRUQL D I QMEYH. WAH FUMRULR Q J G
LQ ZKLFK LW RSHUDWHY DQG LQF UH D&/H D J STRPS HRKLOMDLLRI) HOH F WILUQ 6 HIZQW UBXB WR VLJQ
FHQWUHYV DQG VXSSRUWLQJ LQIUDVWUKAWKMG RSSAHRITHMLIRMIDRI) AR DGH[BY WHFKQLFDO
PDQDJHPHQW SURIHVVLRQDOV DOVR UHRDVQ\Q HZ&KH FRWHG DBBRREVRWKHDWHHFW 7KH ORVV R
SHUVRQQHO WRJHWKHU ZLWK FKDQQHQJ HVVIXQ B BEADU DIRWDIOQ.J LHGGZ B WY R UFEHL CPLDV \F\R R V W
GHOLYHU LWV VWUDWHJILF DQG RSHUPMQLIRQPRPREMHFRWLNEE GLYHQVWWKD RRGWKH *URXS
DYDLODELOLW)\ RI VXLWDEO\ VNLOOH@KEB QR GBW H\D \| RIH \VPULW LIEQ OF DDSLTEGMDL W\ JDSV
HIITHFWLYHQHVY DQG FRQVWUDLQWKRR® DIWX U8 LPLRZWGK VEREBOVLRQ SWBRK ZREKVWUL
LQIODWLRQ DQG UHOLDQFH RQ FRQW L QUHRMW PREE RX V DRADLRDQO VSR DG MHAML BYMRO\D QG G H O
PDQDJHG WKHVH ULVNV PD\ UHV XOMUDW KR QU CGLVYERSWERFWRDRE.Q SDBYHUKNVYH DQG W
LPSDFW RQ WKH &RPSDQ\fV ILQDQFLDQ SHOWORHPDQFH DQG VKDUHKROGH

15: PLWLJDWHVY WKHVH ULVNV WK SFOO®QL QD QUW VRU ZRW NRRUFHHWHQWLRQ DQG GHYHORSP
FRPSHWLWLYH UHPXQHUDWLRQ DQG EHQHILYWAFHEMDREG USAKR S QG B Y HORSIFHDPW  DVDIBU YH W |
VWUDWHJILHY DSSUHQWLFHVKLS DQG HODGIBRMHOSWURQEGDPNOBPSD@RIH. QLWLDWLYHY DQG
WUDLQLQJ DQG FDUHHU GHYHORSPHQW RX-SUDVDVYR EXRDOWYYH®\ZR REIL\Y RUKBIQ*® SODQ ZR L
LQ DUHDV H[SHULHQFLQJ VNLOOV VKRBHWDQBVIRUXARHAWWKFH.DQRZLZEH *URXS PRQLWRUV
FULWLFDO UROH H[SRVXUH VXFFHVWIRD DRERMDJIFR HW SSAURNHWXW K Y ORRROM. Q D FAMR O OV L O
DQG LQGXVWULDO UHODWLRQV ULVNFH 7XQNQXSERD MR SV RDIERE KY R FERUMG ROUXGE GURMH F
H[SHULHQFLQJ KHLJKWHQHG GHPDQG IRW WGHFWNQEVWQMDSDELOLW\ VXFK
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ODWHULDO %XVLQHVV 5LVNV &RQWLQXHG
&OLPDWH 5HODWHG

15: RSHUDWHYV LQ LQGXVWULHV WKDW PQ@ \WKIHY H QY QHRQ WHIW LP@PEMGLQJ ZLWK UHVSHF
HPLVVLRQV DQG UHFRJQLVHV WKH SRWHXXWEBO RKDDEPWRUMVZERNK GEQHDHG UQRXSHG XC
MFOLPDWH ULVNY 15: LV H[SRVHG WRVIERQKOAK\YWHDOLVAE WQBQXGLQJ FIKPRJILQJ ZHD!
UHJXODWRU\ UHTXLUHPHQWY DQG VKLDWHG FIOU K QWK H 8 H BPW » MWV RRY D\ VER EFRFAMILY ADU ER C
PDQDJHG WKHVH ULVNV PD\ DGYHUVHOFHBSDFWLYZ:WW IKOHRXHIXY UHG NHY VAWWRUV RSH|
LQFUHDVHG FRPSOLDQFH DQG RSHUDWIHFWBRVLWEYV HYR®D EIURD 68 UHRMW NHW FKDQJHV D
WUDQVLWLRQ WR D ORZHU FDUERQ HFRWY@ZRWXH KRWVIS DL@\IJVFMW @ FRXLDE® SIHKW IRHPDQFH DQG
IXWXUH ZRUN

15: PLWLJDWHV WKHVH ULVNV E\ LQW HJUDMR YWEOMWPHDM A B R G VR SHUDWILRQNO GHFLVLRQ
ULVN PDQDJHPHQW SURFHVVHV SXUVXLQ O LHPLLIVW LRGW W HYG OB HR QV RSSRUWWIXQJ FOLHQ\
VROXWLRQV LQYHVWLQJ LQ UHOHYDQW OR E G ID\QG. D@\ MOH DK QLRAO\R DIHE\R @ WHL @QH DUYIDALKOZR
FOLPDWH UHODWHG GLVFORVXUH VWDQGDUGYV

$UWLILFLDO ,QWHOOLJHQFH 8§,

15: UHFRJQLVHV WKDW ERWK WKH GQW &S UIPSOXUWHWRYBGRSW BQWHFKQROBBVHNQWQ D FF
EXVLQHVV ULVNV 7KHVH ULVNV LQFOXGHX GO V8D RSHIND\J H QDR ¥ X UDIWH) W HEDWWR Q PDNLQ
UHJXODWRU\ FRPSOLDQFH LVVXHV UHGXHB0 BV REGKHF V8 RYWAQ WL ARMS BW RWWYIE GQVD G Y
WLPHO\ PDQQHU ,I QRW HIIHFWLYHOAOBDROYHGVHMORHVPS DEWNWKAR &RPSDQ\fV SURILW
SHUIRUPDQFH UHJXODWRU\ FRPSOLDQFH DQG UHSXWDWLRQ

15: PLWLIJDWHYVY WKHVH ULVNV WKURXQKH [UDPPHZ RUGH L$Q FIRYGILRIDDQ $, 3R/MIGF\ DQG 6WI
DVVHVVPHQWY Rl $, WHFKQRORJLHV DF¥SHVRHPGC @OR)E HR WHIDLIQIKWN SRIRGIHWRULQJ FRQWURC
Rl HPHUR,WHODWHG ULVNVY DQG RSSRUWXQLWLHYV

&\EHU 6HFXULW\ DQG 'DWD 3URWHFWLRQ

15: UHOXSIRQQIRUPDWLRQ WHFKQRORJ\ VIVWHPV BQIG YDHM BRUY NV E & VIR MWF ENFLRHONFZ WML H

HISRVGWR WKH JURZLQJ IUHTXHQF\ DQG FRGKWV\BWADIANRGQ RQFOXEL YHWKH PLVXVH DQG
LQIRUPDWLRQ GHQLDO RI VHUYLFH DQG WPBRKGRRA R W\HV BI\F XWDLAKW W KQI IR D)W DWOKR B [URP VL
HUURU RU F\EHU VHFXULW\ DWWDRNVVGIGYDFEHEVWRRIDE QX @ DXMWHKPY DE-OLDRRNYY WERE G
LQFUHDVLQJ LQWHJUDWLRQ RI $, WHFKQR Q& J LMW NF WVRBKK BNVVWKHZ HPHA HMRFNM RI $, GU
VXFK DV LPSHUVRQDWLRQ DQG VRFLDO HQJLQHHULQJ DWWDFNV

7KH SRWHQWLDO FRQVHTXHQFHV RI DDPNWBEDXG H \EHSX WIDMKUIRMWOD&BWPDJIJH OLWLJIDW
JRYHUQPHQW HQIRUFHPHQW DFWLRQVPSHQRUW IRH VS URLGHURVE MVLLRAD VKR VKVWRIR H LRIHG DFF ¢
FRQILGHQWLDO RU RWKHUZLVH SURWB W\ HXNGOURPBBEDNVRG FRRIWW X/SW XRQWRREWRWHFWLRC
7KLV LQ WXUQ FRXOG DGYHUVHO\ DIIHFW WHHN X®RW® SDRI\R\E IFBRPEHRQW IDVHD H.QDQFLDO FRC

OLWLIJDWLRQ DFWLRQV LQFOXGH VLJQLILPDGWL Q QUYIHNWUPKROMX 1 B @GHRRERERMLMFIVWHPERK Q R O R
VIVWHPV DQG QHWZRUNV LQFOXGLQJ ®H XMAXRILWQ IRYDDMLIRY WKHFKKQWR PROGWL IDFWRL

SHQHWUDWLRQ WHVWLQJ SURYLVLRQRQ D@\ LUMNYGRMWH HXHNSHRAVPMR G FARMEFBQ GH ,7 VHF
WUDLQLQJ PDWHULDOV DQG EXVLQHVV UHVLOLHRQEH EUBRPILIQE L7QKHX UUDRIFSH CFARWRY B D L) W
ILQDQFLDO ORVV LQ WKH HYHQW RI DQ LQFLGHQW
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$ERXW WKLV 5HSRUW

7KLV UHSRUW KDV EHHQ SUHSDUHG E\5:5tROBKQJVRPBIMMGQOD 3 LWV FRQWEROOHG HQW
IRU WKH ILQDQFLDO \HDU HQGHG UHSRUHG LQW RPRUEGHHIFIS ZLWK WKMWER $SBUDBWLRQV $
&OLPDWH UHODWHES$B%FORVEKUWXYHG E\ WKH $XVWUDUE\D @ BBERX Q9606 6 W QGIRXOG EH
FROQMXQFWLRQ ZLWK 15:1V FRQVROLGDWY G HIH@D B HBS O WAED MRIWPW & W \W DML WHRRUWLQJ H
SHULRG

&OLPDWH UHODWHG LQIRUPDWLRQ LV 6 WKDWHRMHEG ULRXEDOHGUW | LW IQHGRIDIBIDAHNMH G OLR Q X

,Q SUHSDULQJ WKLV UHSRUW 15: @DNIUHRPHERW® W KB QUH WKLLRIGI RIHHQ W WWRHGDWFHORV H FR
LQIRUPDWLRQ DQG 6FRSH HPLVVLRQVUW LMBY KDWVAR BX BE DO DIDE LVOH MV W SRIE R G LFWLR QD ¢
$$6% 6 IRU WKH PHDVXUHPHQW RI 6FRSKHVBIQGD Y H FANWQ RPGMDDYXUHG LQ DFFRIUGDQFH ZLV
*DV 3URWRFRO $ &RUSRUDWH $FFRXDWA QJ DQ& HSHSBRWRBORB BWDEHEUWDLQ FOLPDWH UHC
LQFOXGLQJ WKRVH UHODWLQJ WR FOLP D/OH § OHQ D UR B HD QX0BMVIEW DVQRS WHIHD ® RGW LIRS O L D
GXULQJ WKH LQLWLDO LPSOHPHQWDWLRQ BMWUWIQRGUR U WKIH PYD GE&DBIW RWUL EFHOG. PXTANGH W 1§ IR W
&RUSRUDWLRQV $FW

7KLV UHSRUW LQFOXGHV IRUZDUG ORRNLG®O L\PVDBIWAHP HQBW HIGH O DWNAQ D QR RISSTRUW X Q LW L
WUDQVLWLRQ SODQQLQJ DQG VFHQDULR VD QB ONW LAWK UTKHOAM N V8BIWWPWQWRYVUBQmHBVVXPS
FXUUHQWO\ DYDLODEOH LQIRUPDWLRQ UL § V. QVERTHHVDQ R Q. H\Q B & RYREHWRQEWRUYV  PL
15:1V FRQWURO DQG ZKLFK PD\ FDXWHSHUTRUBPWRBORUHV/RKIWMYHPHQWY WR GLIIHU PD
H[SUHVVHG LQ RU LPSOLHG E\ WKHVH VWDWHPHQWYV

7KH GLVFORVXUHV KDYH EHHQ DSSUB&HA |IRUHFM®RHWINVH E\ WKH %RD
1HZ $FFRXQWLQJ 6WDQGDUGYV

7KH *URXS KDV DGRSWHG DOO WKH QG 0Q® HIHSYLNVA B WSMRINYG DMNGAH G EW BV G DIXGAW UD O L
%RDUG WKH $$6% WKDW DUH UHQBYDIQMEWRYW KR UUWRKSH BOWLIR@QW DLQDQFLDO \HDU

7KH UHYLVHG 6WDQGDUG HIITHFWDWHLMN UHOKH BRQWUWR W XKHD U RXS LV

Standard / Interpretation

AASB S2 Climate-related Disclosures

JH\ -XGJHPHQWY $VVXPSWLRQV OHDVXUHPLRQWDSDIFRIQWDLQWLHY DQG

7KH SUHSDUDWLRQ RI WKLV UHSRUW UHRRHQN LRD G BIIWHPHRLD VDR IVKHOK OLP®MWH UHODW
UHOHYDQW UHOLDEOH DQG GHFLVLBQ XV IZOVKRE$6%VEORKKUMRYQ VABRIWRLWRBOW MXGJH
LGHQWLILFDWLRQ DQG SULRULWLVDWLRQ RG RDWNVLD@GL R SBRRIIWKIGRQV IRV F QKD W H SURHU
HPLVVLRQV DQG FOLPDWH UHODWHG PHWQLENF GLPD Wi ORI B) GDDSS @ KIDM[WHQW W
ILQDQFLDO HIIHFWV FDQ EH UHOLDEO\ TXDQWLILHG

7KHVH MXGJHPHQWY KDYH EHHQ LQIRUPHGFEWLRJW OGLPR@NH UPIDAWMLRHOWRAHVY LQFOX
LQSXW VFHQDULR DQDO\VLV FRQVLGHUDQG PY \RHVEPHQRSRIUB VBRYX B R GWEKWLMV LY LW\ D
DSSWFRDZDV XVHG WR GLVWLQJXLVK EURQWGLWORPD®/UWL KB UNVUIGAR D WK RMID ULWNV PRVW OL
RSHUDWLRQV SURMHFW GHOLYHU\PBRNWWEBRRARSADWUNI)Y MEBVYWLYEWQWHUSULVH YDOXH

.H\ ODQDJHPHQW -XGJHPHQWYV

$UHD RI MXGJHI -XGJHPHQW DSSOLHG +RZ WKLV DIITHFWV WKH GLVFO

ODQDJHPHQW DSSOLHG MXGJHPHQW LQ 7KLV MXGJHPHQW GHWHUPLQH

Materiality of climate- UHODWHG ULVNV DQG RSSRUWXQLWLHYV PDWHULDO FOLPDWH UHODWH(
LQFOXGHG FRQVLGHUDWLRQ RI 15:1V R UHSRUW ZLWK SULRULW\ JLYH

> ILQDQFLDO VHQVLWLYLW\ FRQWUDFW E DIIHFW RSHUDWLRQDO FRQWL(

opportunities EDVH JHRJUDSKLF IRRWSULQW DQG H[! PDUJLQV UHYHQXH SLSHOLQH
DQG SURFXUHPHQW FKDQJHV FRPSHWLWLYHQHVV

related risks and

ODQDJHPHQW DVVHVVHG FOLPDWH ULV!

Exposure, sensitivity VHQVLWLYLW\ OHQV UDWKHU WKDQ WU 7KLV MXGJHPHQW VXSSRUWV V
KD]JDUGV 7KLV LQFOXGHG FRQVLGHULQ RI HDFK ULVN DQG H[SODLQV 2

DFURVV PLQLQJ DQG FLYLO SURMHFWYV ULVNV DUH UHOHYDQW WR 15:*

DFFHVV URDGY UHPRWH SURMHFW ORF HQWHUSULVH YDOXH

ZRUNIRUFH FRQWUDFWYV DQG 7LHU FC

and vulnerability
assessment
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$ERXW WKLV 5HSRUW &RQWLQXHG

$UHD RI MXGJHI -XGJHPHQW DSSOLHG +RZ WKLV DIIHFWV WKH GLVFO

Risk prioritisation
criteria

3K\WVLFDO ULVNV ZHUH DVVHVVHG DJDL!
SUHYDOHQFH DFURVV RSHUDWLRQV HJ[
LQIUDVWUXFWXUH ZRUNIRUFH LPSDFW
FRQWUDFWXDO LPSDFWV HVFDODWLRQ
SUHFHGHQW 7UDQVLWLRQ ULVNV ZHUH
LQFOXGLQJ SUHYDOHQFH DFURVV EXVL
PDWHULDOLW\ PDUJLQ VHQVLWLYLW\ |
UHJXODWRU\ H[SRVXUH DQG VWUDWHJIL

7KLV MXGJHPHQW LQIRUPHG ZI
SULRULWLVHG IRU GLVFORVXU
DQG SURYLGHV WKH EDVLV IRL
PDWHULDO ULVNV IURP EURDG
FRQVLGHUDWLRQV

Operational control
boundary

15: KDV DSSOLHG WKH RSHUDWLRQDO F
JUHHQKRXVH JDV *+* HPLVVLRQV UHSI
LQFOXGHY RSHUDWLRQV ZKHUH 15: KD\
LPSOHPHQW RSHUDWLQJ SROLFLHV DQ(
RU DFWLYLWLHYV RXWVLGH 15:1V RSHUD

7KLV MXGJHPHQW DIIHFWV WKI
HPLVVLRQV DQG FOLPDWH UHC
GLVWLQJIXLVKHV 15:V GLUHFW
IURP EURDGHU FOLHQW FRQWL
H[SRVXUHYV

Scenario selection

ODQDJHPHQW VHOHFWHG VFHQDULRV F
15:1V RSHUDWLQJ PRGHO DQG ULVN SU
FRQVLGHUHG ORZHU DQG KLJKHU HPLV'
WUDQVLWLRQ DQDO\VLV FRQVLGHUHG I
SDWKZD\ DQG D FXUUHQW SROLF\ SDWk

7KLV MXGJHPHQW DIIHFWV KRz
UHVLOLHQFH XQGHU SODXVLE(
LQFOXGLQJ LQFUHDVLQJ SK\VL
OHG GHFDUERQLVDWLRQ H[SHI
SULFLQJ WHFKQRORJ\ WUDQYV
GHPDQG IURP FDUERQ LQWHQ\

Assessment of
financial effects

ODQDJHPHQW DSSOLHG MXGJHPHQW LQ
TXDQWLWDWLYH PRGHOOLQJ RI FOLPDYV
FXUUHQWO\ VXIILFLHQWO\ UHOLDEOH R
RI PHDVXUHPHQW XQFHUWDLQW\

JLQDQFLDO HIIHFWV KDYH WKH
TXDOLWDWLYHO\ ZLWK HPSKD
SDWKZD\V WKURXJK ZKLFK ULV
LQFOXGLQJ SURMHFW GHOD\V
RYHUUXQV PDUJLQ SUHVVXUH
OLPLWDWLRQV DVVHW WUDQV
XQFHUWDLQW\

Metrics and target
boundary

&OLPDWH UHODWHG PHWULFV KDYH EHI
WKH RSHUDWLRQDO FRQWURO ERXQGD!
:KHUH WDUJHWV RU FRPPLWPHQWYV DUF
OLPLWHG WR IRUPDOO\ DSSURYHG WDU
UHOHYDQW RUJDQLVDWLRQDO DQG HPL

7KLV DYRLGV LPSO\LQJ D WDU.
HPLVVLRQV ERXQGDU\ RU OHY
FRPPLWPHQW WKDW LV EURDG
DSSURYHG SRVLWLRQ RU DYDL

.H\ $VVXPSWLRQV DQG ORGHOOLQJ ,QSXWV

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.

7KHVH DVVXPSWLRQV UHIOHFW
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

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

7KLV LQSXW LV XVHG WR LOOX
directional sensitivity to future carbon pricing or
emissions-related cost exposure. It does not
represent an annual emissions forecast,

sensitivity PR AR . . L T h L
simplified proxy. This indicative cumulative emissions expected carbon liability, financial provision,
exposure is then multiplied by selected carbon price inputs production forecast or management-approved
under the accelerated transition and current policy scenarios. internal carbon price.
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Area Key assumptions and inputs Relevance to the report

The assessment assumes that low-emissions technology
Fleet and technology availability, cost, performance and replacement timing remain
assumptions 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.

OHDVXUHPHQW 8QFHUWDLQW\

OHDVXUHPHQW XQFHUWDLQW\ LQ WKIOWD BHGRVUWDRGLVH® UDRIPOGWWDY DYDREUQDW\ LQ XQG|
IDFWRUV DQG IRUZDUG ORRNLQJ LQIRUPDWLRQ 7KLV UHODWHV WR

Area of uncertainty Nature of uncertainty Disclosure treatment

7KHUH LV VLJQLILFDQW XQFHUWDLQW\
Quantification of HITHFWV RI FOLPDWH UHODWHG ULVNV
YDULDELOLW\ LQ SURMHFW ORFDWLRQ\

UHTXLUHPHQWY IXWXUH FDUERQ FRVW
FRPPRGLW\ GHPDQG DQG WKH WLPLQJ |

4XDQWLWDWLYH ILQDQFLDO P¥
XQGHUWDNHQ ZKHUH LW ZRXO
VXIILFLHQWO\ UHOLDEOH RU G
LQIRUPDWLRQ )LQDQFLDO LPS
TXDOLWDWLYHO\ WKURXJK LPS

climate-related
financial effects

HYHQWYV
Physical climate 7KH WLPLQJ ORFDWLRQ IUHTXHQF\ DQ 3K\VLFDO ULVNV DUH DVVHVVFE
imoacts IORRGLQJ EXVKILUH DQG KHDW UHODW VHQVLWLYLW\ DQG YXOQHUDEI
P DQG PD\ YDU\ PDWHULDOO\ DFURVV 15: HYHQW OHYHO ILQDQFLDO TXD
7UDQVLWLRQ ULVNV DUH DVVH
Transition pathway 7KH SDFH RI FOLHQW GHFDUERQLVDWLI \tp o b U1 RV WR XQGHUVWDQG
o SROLF\ GHYHORSPHQW FDUERQ SULFL(
timing UHPDLOV XQFHUWDLQ FRPSHWLWLYHQHVV FRVWV F
UHYHQXH SLSHOLQH
Carbon pricing and )XWXUH FDUERQ SULFLQJ UHJXODWRU\ &DUERQ SULFLQJ H[SRVXUH LV
requlatory measures UHTXLUHPHQWY DQG WKH H[WHQW RI F SRWHQWLDO FRVW DQG PDUJL
quiatory FRQWUDFWV DUH XQFHUWDLQ D TXDQWLILHG IRUHFDVW

AXDQWLILHG RXWSXWV DUH SU
FXPXODWLYH VHQVLWLYLW\ DC
RXWSXW KDV QRW EHHQ LQFO)
DEVHQFH RI D VXIILFLHQWO\ V
SURGXFWLRQ IRUHFDVW GHFD
WHFKQRORJ\ SDWKZD\ RU UHJ>
PHFKDQLVP LW LV QRW FRQVL
UHOLDEOH RU GHFLVLRQ XVHI;

7KH FDUERQ SULFLQJ VHQVLWLYLW\ LV
XQFHUWDLQW\ EHFDXVH LW FRPELQHYV

Carbon pricing JURZWK XQFHUWDLQ FDUERQ SULFH SI
GHVLJQ SRWHQWLDO FOLHQW FRVW SC

RSHUDWLQJ SURILOH WHFKQRORJ\ XSV
DQG FRQWUDFW PL[ 7KH IXUWKHU WKH
VHQVLWLYH WKH RXWSXW EHFRPHV WR

exposure

$VVHW WUDQVLWLRQ ULVN LV

Fleet transition and 7KH WLPLQJ FRVW DQG RSHUDWLRQDO LQFOXGLQJ SRWHQWLDO SUHV
asset impacts IOHHW DQG HTXLSPHQW DOWHUQDWLYF UHSODFHPHQW UHWURILW XQ
LQFUHDVHG FDSLWDO H[SHQGL

(PLVVLRQV PHWULFV DUH SUH¢
GDWD DQG UHFRJQLVHG FDOF>
WKH H[SHFWDWLRQ WKDW GDW
PHWKRGRORJLHV PD\ LPSURYH

(PLVVLRQV UHSRUWLQJ LV VXEMHFW WI
DYDLODELOLW\ DQG TXDOLW\ RI LQWHU
PHWKRGVY DQG HPLVVLRQV IDFWRUV

Emissions data and
calculation methods

/LPLWDWLRQV DQG GWQKH BWDILOMAQFH $VVHVVPHQW

15:1V FOLPDWH UHVLOLHQFH DVVHVVP HQMW D VQWKEGIXH W R/ RVKB KRUHQWGXQRRRNLQJ QDW X
DQDO\VLYV 3K\VLFDO ULVN RXWFR®RF DAL G QR W K H WALIMPAL R | X W XENHV K HOMA  H\DHLQWDWO O

DQG WKHLU HIITHFW RQ VLWH DFFAWYY ZWU NHR X E S PWIW WW 50 RGXWILRQ Q@ & LSUNR R K W\ RBHHC
GHSHQG RQ FOLHQW GHFDUERQLVDWQ BQ LHTDNLDE 6 HIHI X O DMMORUH FROQBRBBEPWEFRVW UHFR
ORZ HPLVVLRQV WHFKQRORJ\ DYDLODEL O LSKW DOHBIMT X HSIOMHFGWMQW WLPLQJ DQG FD

7KH FDUERQ SULFLQJ VHQVLWLYLW\VIAHQQ G L RDEDIWHG RRDAAE RW B B EPH HD WV EPBSH. RQV WR
HPLVVLRQV SURILOH DGMXVWHG XVLQJ\*1R UURZMK DW\DI WR P& L | WA G FERNRAQ ROAL DUEHLSOULHAAH
ILQDQFLDO SURYLVLRQ RU LQWHUQ D OHBDIXERQ IS UFLKHHQ JHYGL Q RV Q@ FR PRGDEW\ SURILOH
DEDWHPHQW HOHFWULILFDWLRQ |XH®LWZLRWUF K DQ 8l QWHFR\DW O/RKD IILYQDILDDED QJHPHQW V

7KH MXGJHPHQWY DVVXPSWLRQV DQG PHDVXUERPYHQ AD X G KB QWH [RYW UHW LHIVB U LIBHBY G DV
LPSURYHY FOLPDWH UHODWHG PHWKRGRURBHARPHYROMBUHOLBPQW D& GXWLRRMDDWLQW H
LQIRUPDWLRQ EHFRPHYV DYDLODEOH 15: ZMR®JARBDQWEXBIQW RDUWXPEW LWRIQWVEY SDUW RI
PDQDJHPHQW DQG UHSRUWLQJ SURFHVVHYV
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&OLPDWH &KDQJH *RYHUQDQFH
%RDUG 2YHRNIJKRDOWH 5SHODWHG ODWWHUYV

15: UHFRJQLVHV WKDW HIIHFWLYH DRYWRBQIDGHGWIVY\LRXQGDFHMBW L @&JH O QW HRD QR VINYJ DFADG
RSSRUWXQLWLHV DQG VXS S&UHWIPQWWKCHVHIR XOSJE OIRVLIO LHQFH FRKH ¥ R B UGL WH WU G\D IXROD
UHODWHG PDWWHUV LQFOXGLQJ RY HUWWILIXW RR RJ EDN. P D\WIE RISSERLUHV XYW HE B RIG DSSURY
GLVFORVXUHV DQG PRQLWRULQJ RI FOLPDWHNYHODWHG SHUIRUPDQFH DQG

7KH %RDUG H[HUFLVHV RYHUVLJKW MKQYRXBHK YWV XFWKEHO/LVIKHG® XBYQJ WHKHKEXVWDLQDI
5LVN &RPPLWWHH 7KHVH &RPPLWWHRHKWUYISGRUWWWKHVS RDVGELQ@ IGWVHYV ERCGBUPROWIKBELQJ IRF
UP&WHG VWUDWHI\ ULVN LQWHJUDWLRQ DQG SHUIRUPDQFH PRQLWRULQJ

&OLPDWH UHODWHG PDWWHUV DUH LQRRWER UDWBG 0L\ WR WRRXD KGU B QXGOORPEPHSRUWLQJ IU
LQFOXGHV XSGDWHV RQ WKH FOLPDWH WLRXWFRE HR\S KRR FOXPDWHHYFHBODIWLR DQDO\VLYV
DQG SURJUHVV DJDLQVW FOLPDWH UH®BWHKGEG TIXGLONL DRV LY H S RD@/EG QN DIV HWDQ FBIHG ZLWK

SURFHVVHV ZKHUH DSSURSULDWH \HHH \ERDREHWHIFQUIVR G X URQJ | WHKHXUHSREDWUG WFRHULRG

PRQLWRU HPHUJLQJ ULVNV DVVHVV WKW HHWSRQY H @G FRRQPO.GHIHPPROFRWLRQV IRU V
FDSLWDO DOORFDWLRQ 15: GRHV QRM RSHLMAM H QOV VHSPDRDWYH | RO LIPDMWRU HWWUDQVDFWL
FRQVLGHUDWLRQV DUH LQFRUSRUDW H® YLIQWARP H [LW WIS RR DIOURDRFHY UB® Z&HUH DQG Z|
RIIV ZHUH QRW FRQVLGHUHG PDWHULDO LQ WKH UHSRUWLQJ SHULRG

&OLPDWH UHODWHG ULVNV DUH FRQ\H GUHIRXST V LBAUKRIDIG WK HH @ R/GIW 8 DW R FWAWUNH B WRHIG COHY Z |
GULYHUV DQG DPSOLILHUV RI H[LVO\R@H BLWKVRIODWKH B KW K DF § WDRFXDY XSGRODWE LQWHJIU
HQVXUHY FOLPDWH FRQVLGHUDWLRQV DWOH H BBHRGCENSHMWKLQ FRUH JRYHUQ

7KH IROORZLQJ VKRZV WKH FOLPDWH1I3RYHUQDQFH VWUXFWXUH ZLWKLQ

Board

—————————————————————————— + Risk Committee Susmm?bilm
| Committee
Enterprise risk
management CEO and Executive Management
framework
3
Y
Carbon Reduction Working Group
.
v
ll Emissions reduction i L
‘ target
L 7 e Business Operations
‘
- Key Group information pieces ——— Operational feedback and monitering

—— Key Management input and feedback loops Board oversight and direct feedback

—— Executive decisionmaking ~ ------ Process input
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&OLPDWH &KDQJH *RYHUQDQFH &RQWLQXHG
7KH 5ROH DQG RAWKWULAXWWDLQDELOLW\ &RPPLWWHH

7KH 6 XVWDLQDELOLW\ &RPPLWWHH SURYY®HD WM B\ HIPILKWY LRR (RO WHEDUN H WWH O RWB HEEL VF O RV X
LQ OLQH ZLWK WKH 6XVWDLQDELOIRWNL &RNFPWWIWH NV K K DS&RWPH U WIKHFK SU

x ODNHV UHFRPPHQGDWLRQV WR WKH %RDDQJIJHHVWYUGMWHINLS5:V FOLPDWH FK

x 3URYLGHV RYHUVLJKW WR HQVXUH FWUPDW HWLHR®DWH/® 6 KD\Y GFR®OS B UV DB IOHW Y KL F K
WR DFKLHYH LWV REMHFWLYHV DUH LGGHQWLILHG DVVHVVHG DQG PLWLJDWH

x ORQLWRUV UHOHYDQW FOLPDWH UHODWHG PHWULFV DQG WDUJHWYV

7KH 6XVWDLQDELOLW\ &RPPLWWHH PHW LWVQK U$HUWR G H ¥ DEXOU HPH QW HD WMSRIGY PHHWLQJ)V
VXSSRUW LQIRUPDWLRQ IORZ DQG SURG IPG®AVWSELNW HW R@J POK IR DUMES RIMWWIDAWHSHULRG P D
WKH $$6% 6 FOLPDWH UHSRUWLQJ URDGPIGX XKW GCRY MU BRQW WH FFQ $B D @ FOLYE LRIRIUHVV F
SURMHFW SODQ $00 PDQDJHPHQW UHSURIVWRMW BRWUFERQ BHGHN DMMROPRREHQY *URXS

"XULQJ WKH UHSRUWLQJ \HDU WK HDQRPIBG D VF G UMNV\M B WHRG ZRWK DQG H[WHQQDO FRQV
HQJDJHG WR GHOLYHU FULWLFDO WDVNV )XUWKHU WLKH G XWIMDIHMD EQOS XX & RP P L W \E H HC
UHGXFWLRQ LQ 6FRSH DQG HPLVVLRQUJIJHGWIDGYOWW ZHWKNQ) <5 {WHPD@LYH WR D )<

UHSODFHV WKH SUHYLRXV WDUJHW RV D5: 1V UHGEPUHWDMHEG DPE LWHLIRG FM) UHGXFLQJ RSHU
LOQWHQVLW\ 5HIHU WR OHWULFV DQBV7/DSSHRNFRQ B IHWWREQJI DQG PRQLWRULQJ WKLV W

$GGLWLRQDOO\ GXULQJ WKH \HDU W KR 6 & VDDIIHDIVE EQ DWW & R PG WWHRH HPPS X BMD-OWKH R S
YLDELOLW\ Rl EDWWHU\ HOHFW U L FVKIDR(@DW UXANAH PRISOQ MG WRN F RIQY lR@QHWERRPHYY PLQLQ
RI WKH VWXG\ ZLOO LQIRUP IXWXUH Z&HHW WHDHWILOWM RQ FRQVLGHUDWLRQV

7KH 5ROH DQG $FWKMLAVNVERPPLWWHH

7KH 5LVN &RPPLWWHH PHW WKUHH WLP G OWWLLYIVW WHKBHSRDWGE ) SMUHRRGIDIQJI WKH HIII
ULVN PDQDJHPHQW IUDPHZRUN LQFOXGLQJ WKH PDDRDNWPHQ@QG/ VRKHP DWWREDDWHR P QI
UHVSRQVHV ,Q DGGLWLRQ WKH &REAPLWWNHPRBYBUNPHEWVEHRRHRKXS WR HRNWUWH DQDJH
VWUDWHILHY DOLJQ ZLWK WKH %WRIBUGROBUDWYHEWLVN DSSHWLWH

,Q WHUPV RI FOLPDWH &RIFOFCLWYIAGH i LR/ANH/U WHKHLIW W KH L Q W H J U(MWLHRUPB RIL WK HIMHN WOLD/NDY H © M/
(50 IUDPHZRUN

%RDUG 6NLOOV DQG ([SHULHQFH

15: LV GHGLFDWHG WR PDLQWDLQLQJ D %R® WG FRPSRIVD WK RRYL [WRIDWN UBIOVH FHYSHULHQF H
VXSSRUW RYHUVLJKW RI WKH *URXS WMX¢S &R VIWYHR D QDY @ PMIQHY VIXYGY DL Q HEOGHO MY HU\ R
KHUH VSHFLILF H[SHUWLVH LV @RWKGILYRBWG\ IUW SIVHWHSBDHE HRQ W H GUVY B ORDIG K LAIRWD JH P |
7KH 1RPLQDWLRQ DQG 5HPXQHUDWLRQ &RP MLVQW FAHK HVW N HB SR Q V[ S 0 biL HRQUF H YID@OX B [SH U W
WKH %RDUG

‘'XULQJ WKH UHSRUWLQJ SHULRG 15: UHRDUWHZH® ®QGUHBWRQFWELOWY BhYDOXDWLRQ SU|
VWUHQJIJWKHQLQJ WKH 6XVWDLQDELOLMWO ERP/S HOHBRBWW R RQ¥REISRDWWRIQB LDQG UHIHUF
6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQG DU GR DFHKT X DDIF PIN QMW ¥ D TAKHHU UHPYSK/BAGL W R 'LUHFWR
H[SHULHQFH LQ VXVWDLQDELOLW\ DQG FOH B DMK W HRO 0RO H B DRADIW WIHMNY D Q BORSS RU VWRX Q L W
HPLVVLRQV PDQDJHPHQW DQG VXVWDLQDELOLW\ VWUDWH J\

7KH HYDOXDWLRQ SURFHVV KDV DOVR EWRQ \H @ RD\DFENGVD R WIHDNX H UFHO LLRIMR M WIH@D WH G F
GHWDLO PRYLQJ EH\RQG VHOI DVVHWANLHH) MHRED VIRG HD SRERVRK D DIGLYV (KHIQHFWY D FRQ
RI %RDUG FDSDELOLW\ LQ RYHUVHHLQJ FOLGOW B WHH RDXW G QRGN MH WAK H7 BERRDBU/GHG N L O O V
*RYHUQDQFH 6WDWHPHQW

7KH %RDUG DQG LWV &RPPLWWHHYV DUH VWSEWRHMWH @ EW W B Q DHFSRHHUQWY D®B8 SURYLGH WHF
DQDO\WLV WR LQIRUP GHFLVLRQ PDNLQJ 7KYVWOHEWRHM 668 UPIBWH WK OBEHBSROWWH GHS
WKH *URXSYV JRYHUQDQFH SURFHVVHYV

ODQDIJHPHQWI®®REBWH 5HODWHG *RYHUQDQFH

15:1V PDQDJHPHQW LV UHVSRQVLEOH |R® NGIE RPBOGE H@IN @ IWARIDIWBDUSSURYHG FOLPDW
DORQJ ZLWKVWRHRIDJHPHQW RI FOLPDWH UHODWNE WKHNWBES REIKUVDXQX\EHNVPDEQR
FOLPDWH ULVN DQG RSSRUWXQLW L HYVU B HUDWHIR Q\Q WHWRD(EQ GLU REOHF DWW LIMRIRYG L QDW L Q
H[WHUQDO DGYLVRU\ LQSXWV DQG LPSOHPMOYWHWJ HPLVVLRQV UHGXFWLRQ LQLW

ODQDJHPHQW DOVR VXSSRUWV WKH SUNGEDEBBWURY RQ E HLP\DXNH W UGHIIDWM O QGAL LQIRUPD W L
%RDUG DQG LWV &RPPLWWHHYV WR VXSSRUW LQIRUPHG GHFLVLRQ PDNLQJ

7KH &DUERQ 5HGXFWLRQ :RUNLQJ *URXS EXXBBRUGN DWKHYH RSFHWIDM WRGINO LPSOHPHQ\
HPLVVLRQV UHODWHG LQLWLDWLYHV D/YGWMPFLEXNWDWYYJ GDWD FROOHFWLRQ DFUR
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&OLPDWH &KDQJH *RYHUQDQFH &RQWLQXHG
ODQDJHPHQW $FFRXQWDELOLW\

ODQDJHPHQW DFFRXQWDELOLW)\ IRU FO WMV &KUHO B B(H G5 R DW IMHIDE L Q IKWWOBHUERHU VXSSR
5HGXFWLRQ :RUNLQJ *URXS ODQDJHPHQW U HNSIRGWQWILOLAMDWHIVR QQEF Q& GIH ¥ B Y. F B WOIWU LWF
HPLVVLRQV PDQDJHPHQW DQG GLVFORYV XURIX JXHUQRWU-PDMIFG! UM SFRRUON. MCRIUSIERWIKUVHY LQFO
FOLPDWH ULVN DQG RSSRUWXQLWLHV WHDEWWE U DIQFEL$ VYRR QM \SH D IRWUPY WARXLBDWH UHOD
UHSRUWHG WR WKH 6XVWDLQDELOLWN ORPDS BWRSEH DOIMEHSLVN &RPPLWW

7KH SRROWKH &DUERQ S5SHGXFWLRQ :RUNLQJ *URXS

7KH &DUERQ 5HGXFWLRQ :RUNLQJ *URXS VKW SIRQUGV ¥ RAROUQECLIHIPW ORVQ RRVHAUOWLRIDWH UHODWHG
*URXS 7KH &KDLU RI WKH :RUNLQJ *URXS/WHBHBRDRBNM GWU RW O L WMRHW KRIQ WWKHRXWFRPHYV
*URXSYV SURJUHVV RI HPLVVLRQV UH®RSBRIURX QQWWHVYWILQGIVPSEBHPHQMMDWLRQ DFWLYLW
RUNLQJ *URXS LV VSRQVRUHG E\ WKH ZRIKILAH U+ 6ZKRE SVYRDLGBY¥Y LHOHWXWLYAZH. WKHWKHIKW DC
6XVWDLQDELOLW\ &RPPLWWHH ZKHUH UHOHYDQW

7KH &DUERQ 5HGXFWLRQ :RUNLQJ *URXS ERASUURHYDFHI@RVR/UWKHS B KV HQNMWDW LQFOXGLQJ °
RSHUDWLRQV DQG EXVLQHVV GHYHORSPH\Q W R BERE X U B PG QN GUMNNAWIKWEINEL @ DWAW\ 7KL
SURYLGHV FURVV IXQFWLRQDO SHUVBBPWLYHOWRHILYIRYE ERMWID\RBHUDWHFRPPHQGDWLRQ

7KH :RUNLQJ *WRXS RMH PHV GXULQJ WKH UHSRUWLQJ SGINQRGH V8 BQLHNI QY HPE NV VLLVRIQRV
LQLWLDWLYHV HPHUJLQJ UHJXODWRU\ RU VVAD XIQK RO GRAW LRIDT B IOWHPH Q YDWILERIGN E M VAHDH
5HGXFWLRQ :RRISUMHNVHQWHG RSWLRQV IRU WKH WIUSPGNLW L® IQHRY 1 BKRHSR M R MIDHIYIDH Z H G
HPLVVLRQV GDWD DFURVV GLIIHUHGW EXRIQHHWW X0Q DW @ VINQ & KO VHR X S TV [MAHWYDRRQV LQ\
DGYLVRUV ZHUH HQJDJHG ZKHUH UHWXLQSPON WQ HORFWIH MSHFKBRWMSRW DQDO\WLYV 7KH
DQ DFWLRQ SODQ ZLWK DVVLJQHG RZRSISIRNUNQDBGF¥R DM D EWO DWN IDIUGWSRIRIWHVYV PRQLWI
UHOMREMGB FWLYHV

,QWHJUDWLRQ LQWR (QWHUSULVH *RYHUQDQFH 5LVN ODQDJHPHQW DQG 'HFLVLRQ ODNLQ

&OLPDWH UHODWHG JRYHUQDQFH LV LQWHUBMMB LRWRIQBD:@VHE URDRGHIRWHN HQVXULQJ
PDQDJHPHQW VWUDWHJI\ DQG ILQDQFLD Q LGPHDRA N LIRHQO P MNHLG) U ISVUNRVF BDVVWHHIVOQRRUSRUDWHG L|
DQG DVVHVVHG XVLQJ HVWDEOLVKHGI PIHHCREREBI DG HR@PEMTXOHQFRQVLVWHQW HYDO;
SULQFLSDO ULVNV

7KLV LQWHJUDWHG DSSURDFK HQVXUHV BOHPBREHGEEDBWHG KRQ® WH\HBDWLEROMW SURFH
VWUDWHJILF SODQQLQJ SURMHFW HYSNRFXWHREQWDSEWDOLWQBRFRYMWRROWMIIDEP FOLPDW
VFHQDULR DQDO\VLV DUH XVHG WRSS®IRW PQW IGHFH. BIURF HP\D\WH\D JVW K D WDIDHF ® B IBW W IEFRRQWK F >
DQG IRUZDUG ORRNLQJ FOLPDWH UHODWHG GHYHORSPHQWYV

&OLPDWH UHODWHG PDWWHUVY DUH UHBRUDAHFG \WKD QR HO Y V WDFEIOXL &/ IKGIG W IRV B XVWDLQDE L
5LVN &RPPLWWHH ZLWK PDWHULDO LWVXHYVXHWHIO0 W HG WK S\RKUHV % RROQU® QW RYHUVLIKW
DQWLPHO\ UHDVVHVVPHQW RI ULVNV BIQGRRESIKRUIHNQLH MHKWH LRSHHDBRQVY HQYLURQPHQW

7KH *URXS FRQWLQXHV WR HQKDQFH LW\WSSDURDMH UGPOXNGL® IRXHWBBQFIRUPDOLVDWL
UHSRUWLQJ FOGRHIRHQJ UHILQHPHQW Rl JRYHUQDQFH SRIHRFKRER®RDVHGDIWDG TXHDIKLN
H[SHF W CHY [RROQNH

5LVN ODQDJHPHQW
/HYHUDJLQJ DQG 8WLOLVLQJ 15:9V (QWHUSULVH 5LVN ODQDJHPHQW )UDPHZRUN

15: DSSOLHY DQ HQWHUSULVH ZLGH ULVN G ZQWKHPRRQW [UDPHZRKRUFK BORMUMBHY D VWUXF
FRQVLVWHQW DSSURDFK WR WKH LG HPMIQWF DG FPQR QL WRHWLMPH RMWU LPONQDD F URVY WKH *UF
GHVLJQHG WR HQVXUH ULVNV DUH HYD®XDW B G LL@QWR \D ¥ ARIPOWY MEK P DMLHDN. KHRRIQ WY G FR
DQG WKHLU SRWHQWLDO LPSDFW RQ WREBHURWYSRY VL QRURNLROFHHDQRUPWQBM HILF REMHF

&OLPDWH UHODWHG ULVNV DQG RS SRIDWXIQLW LIHVPBIEZ R LX) RWSRHID W KD Z BW@B HVE WK UR X.
UHIHU WR 6WUDWHJ\ + &OLPDWH UWOOVGHGE GILVINMW HRIE DRSIS @ D WIKFOW WISB URDFK UHIOHFW
*URXSTV YLHZ WKDW FOLPDWH UHODWHB BEXWNNFIUEBVQR&WL YR ¥ DDAHEG DLRE QIDWIKU Y R1 H[L'
(PEHGGLQJ FOLPDWH FRQVLGHUDWLRQV HPMIQVD IWR AHZGRWN USQMNXYBHYLFVRQRNLYHQF\ LQ
PHWKRGRORJLHY DOLJQPHQW ZLWK ULV N WDSEE MH WHYD Q @& H DWHIGE W ER @ LIRQWRDNR YD J S U |

*RYHUQDQFH RYHUVLJKW LV SURYLGWKGI RYW KB OORD UGN DISES WWIMWWH DQGVKB VXYRIXS PDMRU
DUH EHLQJ PDQDJHG DSSURSULDWHO\ IVQ\GMAMROLW WR E XYM/ ¥ @ BXQIKI MARH QEMASIRIHE/ W R F K D G
HQYLURQPHQW 7KH %RDUG LV VXSSR WWH{E BNV RV KRIY HLUQND R PP+ WKHHH RO IS IRIMWKH 5LVN &R
ZKR RYHUVHH WKH ULVN PDQDJHPHQW SR FHMVNWRS SIKQW XWH F VQDIMPHHW ® OLYQ ZLWK V
DSSHWLWH DQG WROHUDQFHV
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5LVN ODQDJHPHQW &RQWLQXHG

2SHUDWLRQDOO\ WKH 15: ULVN PDQDJHPHQ@WWK DEPAHVARIHY \F RA@QAMF S R O(LHLHY  V\VWHPV
RSHUDWLRQDO WRROV 8QGHU WKH *URXBSXSLQNVODFIDRIMPHQWHE WHTXAEADWHE WR PDLQWDL
SURFHVVHV DOLJQHG WR WKH 6WDQGDWUEBD WKLYV HIESWRG AKLWRQW BORHEH WSBDRMEBBWHG LQ
FRQVLGHUDWLRQV ZKLOH DOVR SURYLGILWNVDLGW Q WRWXHGH G Wb WRKFH EXNGE QHOWRXW KW OHY
(50 SURFHVV ZKHUH DSSURSULDWH 7KHDIQREE HIBIEGEIED N VOIR R % RUXMSISRIUW SHULRGLF U
DVVXPSWLRQV FRQWUROV DQG ULVNFODMQWJIN[SNFRODL\W DRGYFRQG WAIRPGDWRU\ VHWWLQJ

,GHQWLILFDWLRQ Rl &OLPDWH 5HODWHG 5LVNV DQG 2SSRUWXQLWLHYV

15: DSSOLHV D VWUXFWXUHG DQG LLGVWHQUMMWLFBWLRSY PREKSWRRVUKWLVRWERQ VRX FIOLPBWH
7KLY DSSURDFK LQWHJUDWHYV L QW HNLQRBRO DHY 6 HOUON. L) \QHP HIQIWY I U'W B OV X DI CFLUGRDESTVP C5W HUD P H Z |
UHODWHG ULVNV DUH UHOHYDQW FRPSOHWH DQG GHFLVLRQ XVHIXO

'XULQJ WKH UHSRUWLQJ SHULRG 15: KIQGHUVORWRN @QDODQURFRVWBHSH WR FRQILUP FOLPL
RSSRUWXQLWLHYVY LGHQWLILHG 7KLV LQFWRGUHIBY EHR MG HXQQN¥FWLRQ DWL ZRW NDVEKR RSSRUWX
GHVFULSWRUV DQG HYDOXDWH H[LVWLRUROWLIBWDRYR @OCLDGVMDSWBW LIRQVFRQLPDWH UL
UHJLVWHU DQG FRQVLGHUHG HIWHUQDGHYHPRWHYPMHDFHEDOQW BH I1XOQDNGREHY VIPIHWQ M S U R
VSHFLDOLVWY ZHUH HQJDJHG ZKHWH HWHOMHYQW W Q\GR WRSBEIRWIWVR WRIB @\VLY SURFHVYV

5LVN DQG 2SSRUWXQLW\ ,GHQWLILFDWLRQ DQG 9DOLGDWLRQ

7KH LQLWLDO LGHQWLILFDWLRQ RI BOWRBIW H DHERWHGWILNNG DQ G RESIRRMWXILYNYFLD O \1
ZHUH LGHQWLILHG FRQVLGHULQJ WKHLBURRW HQ®LQ PL DS [RFM RMWW R B D'O RIREYDIDW K DQG
GLPHQVLRQV DOLJQHG WR 15:1V (50 IUDPEBERRWUN DIOQBOXIBWYJ ZRENFRAVWF MW B ZE VSKRMHFW (
WKH PHWKRGRORJ\ DW WKH WLPH GV NYWR SK\MDWHO QY MUBQRDWLRQ ULVNV

'XULQJ WKH UHSRUWLQJ SHULRG WKH FRPBIOHWMWEHYVVNQSIU BH®HY PRV HD RV AWK HG WKURD
H[WHUQDO FOLPDWH ULVN WUHQG DQDORVLWHFAMKRY YQHPXIEAG ERQNVDBEWHR DWYRQ FOLPD)
SXUSRVH RI WKLV DVVHVVPHQW ZDV N¥RUMHR QHFWHW®G KEFR WEHRXNLU HIQGY UH[¥ RWXDWHW @D QG HPI
WUHQGY UHOHYDQW WR 15:V RSHUDWLWURHMQUYLVRQ PHKEW DIVQFDMBERQJISWRBIGMU WD UNHW
H[SHFWDWLRQV DQG UHJXODWRU\ GHYCHD REFRNYWWKF R VD ¥ HIO[@®/ DVP S KXWHID WRHBPDAWHQWYV D¢
YDULDELOLW\

,QSXWV DQG 3DUDPHWHUV ,QIRUPLQJ &OLPDWHGHQWWIHEDMVRQDQG 2SSRUWXQLW\

,Q LGHQWLI\LQJ DQG SULRULWLVLQJ RAMPILHVH 15H FIR\@ M GGUHLLVMNG/ D G 8 PES MWW RQ RI LQWF
DQDO\VLY DQG GHILQHG DVVHVVPHQW SDXWVBIBHWR UM VAKUHY H GHGW WIV. HZGH WHVWY DUH UHO
RSHDWLQJ FRQWH[W DOLJQHG ZLWK\(HQWSHIRFBI® \H\L GIHQEFIR UDMHEGDE/ V HV \HH 6 REAXWHHIH U H Q F |
VHQVLWLYLW\ DQG YXOQHUDELOLW\

7KH SURFHVV FRQVLGHUHG KRZ FOLPPW.N URIQ BWHGHKD/] PDG WV IDIQREWVWILD WHKURXFIKVLWY PLCG
DFWLYLWLHV JHRJUDSKLFDOO\ GLV$HWUN HGHRINH WOLWLR BV B G HARHIN LRQUWWAHHUF R ROWWHIRW G H
UHODWLRQVKLSY DQG H[SRVXUH WR AQVERE G QWHNQW ZYH VI RMWRDVVRANRYDGR BQ OEXOW EURD
E\ UHIHUHQFH WR WKHLU SRWHQWRBE HHIWIFR\QBQ BERKQWH®WL®NORRWWHPHOQHW \P DRIDOUQ WM WF D
DFFHVV DQG ORQJ WHUP HQWHUSULVH YDOXH

7KH WDEOH EHORZ VXPPDULVHV WKH NH\ URSXWVY DQG SDUDPHWHUV FRQVLGH

Category Input / Parameter Description and application
Cross-functional &OLPDWH UHODWHG ULVNV DQG RSSRUWXQ LW LUHVF WHKWHH G GHQI\W 11
risk identification UHSUHVHQWDWLYHV DFURVV UHOHYDQW E XV L @HQWL DXOQ KW DROQWK
and confirmation SURFXUHPHQW VXVWDLQDELOLW\ DQG EXVLQGH¥D\VGHGE HFOR BB MGV
FRQILUPDWLRQ ZRUNVKRS ZDV VXEVHTXHQWO\ KH @& M B Q® SUGE
workshops Rl 15:1V FOLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLHV
Internal
inDuts Existing enterprise 7KH HQWHUSULVH ULVN UHJLVWHU ZDV XVHG DV D OBVHUG @ PW &
P risk register DFW DV GULYHUV DPSOLILHUV RU FRQVHTXHQFHVWHG LYW IQPH
9 EHWZHHQ FOLPDWH ULVN DVVHVVPHQW DQG 15:ZRUENJRDGHU ULV
Prior climate- ([LVWLQJ FOLPDWH UHODWHG GLVFORVXUHV LQFOXWK®JI7&)VFO
related disclosures IUDPHZRUN ZHUH UHYLHZHG WR VXSSRUW FR@WLQRLWKHFR®ISQW
FOLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLHV
) (IWHUQDO FOLPDWH GDWD VFHQDULR SDWKZD\V @IQGDW Y DIRY/G Wil
Climate trends and FRPSOHWHQHVV RI LGHQWLILHG ULVNV 7KLV LQF®X\GHX MPRQKHDB
scenario analysis UDLQIDOO IORRGLQJ DQG ILUH DQG WUDQ\ERWILEFQY BKOQY HU VWHE
External WUDQVLWLRQ SURFXUHPHQW H[SHFWDWLRQVQNQ®H KHFMWRUY G
inputs Sector, client and &RQVLGHUDWLRQ ZDV JLYHQ WR 15:1V H[SRVXUHN WHRPRPYQLRQ\D Q¢
value chain LQSXWV DQG DFWLYLWLHV GLHVHO LQWHQVLY® H®R BHFD SERD@QW
UHTXLUHPHQWYV 7KLV VXSSRUWHG DVVHVVPHQW RIVWKR B WRAXQ\HU
exposure H[SHFWDWLRQV FRQWUDFW UHTXLUHPHQWYV GFBN WHRDXWVSW S QX
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5LVN ODQDJHPHQW &RQWLQXHG

&DWHJIRU ,QSXW 3DUD 'HVFULSWLRQ DQG DSSOLFDWLRQ
Physical and 5LVNV ZHUH FODVVLILHG DV SK\VLFDO RU WUDQVLWLRQ ULBNX
transition risk DFXWH DQG FKURQLF KD]DUGV DIIHFWLQJ RERWHWIWRGNOZRKNY
Isificati ULVNV LQFOXGHG SROLF\ PDUNHW WHFKQR®RILQB GFLIRMWAY D Q ¢
classirication FRPSHWLWLYHQHVV DVVHW XWLOLVDWLRQ DQG UHYHQXH H[S
Climate risk 5LVNV ZHUH DVVHVVHG DFURVV VKRUW PHGLXP ERMKOCR-DUWMH
parameters Time horizons RSHUDWLRQDO DQG FRQWUDFWXDO LPSDFWV DQGFRRG LML R\GH

H[SHFWDWLRQV SROLF\ VHWWLQJV WHFK@RORJ\ SDWKZD\V D

Impact lenses

5LVNV ZHUH HYDOXDWHG DFURVV ILQDQFLDO R$HW DWW IGRMDWN
FRPSHWLWLYHQHVYVY OHQVHV 7KLV HQVXUHG WKH DWMBVRP\WMQ"
DIITHFW SURMHFW GHOLYHU\ SURGXFWLYL®WDUDVYMWWMHOADE L
FRPSHWLWLYHQHVY DQG ORQJ WHUP HQWHUSULVH YDOXH

Risk
calibration
parameters

Alignment with
enterprise risk
framework

5LVN GHVFULSWLRQV ZHUH FDOLEUDWHG WR DOLJQ[EYWKQLB Ul
FDWHJRULHVY HQDEOLQJ FOLPDWH UHODWHG UNVWDMEWIRVEHG B
DQG FRQVHTXHQFH DVVHVVPHQW SURFHVVHYV

Climate risk as risk
driver

&OLPDWH UHODWHG ULVNV ZHUH IUDPHG DV G U LDYRHSJO/L R UH FIRPVS
HQWHUSULVH ULVNV UDWKHU WKDQ DV VWD Q GDID\RIXHAVLIFDNOV K
DQG WUDQVLWLRQ SUHVVXUHV PD\ DIITHFWW: RMOKUWHRXW K RBBWMH

Exposure,
sensitivity and
vulnerability
assessment

5LVNV ZHUH DVVHVVHG E\ FRQVLGHULQJ ZKHUH 15 [SRWSRVH
FOLPDWH UHODWHG GULYHUV DQG ZKHUH Y XO Q HUWMNEH BWWILRIF
DFFHVV UHJLRQDO RSHUDWLRQV PRELOH GH@QW LXR WN IIRQFG
LQWHQVLW\ GLHVHO UHOLDQFH FRQWUDFW NBUXPAWXLIF ORGI
SUHVVXUH GRZQWLPH FRVW SDVV WKURXWK DIQFG WEWHQRN SF
XQFHUWDLQW\

Risk
prioritisation
parameters

NRW:-specific
screening criteria

7DLORUHG VFUHHQLQJ FULWHULD ZHUH DSSOLHS W RE X @ HQNWMV
3K\WLFDO ULVN FULWHULD FRQVLGHUHG SUH Y DIDWQUFXF BVXWRN M
ZRUNIRUFH LPSDFWV RSHUDWLRQDO GLVUXSWAR Q QBRKQWWRU
SUHFHGHQW 7UDQVLWLRQ ULVN FULWHULD FRQNWE H ULH®D S BHLC
PDUJLQ VHQVLWLYLW\ FOLHQW GULYHQ UH TXIFUSRWIQWAR QLHIX
DFFHVV

Financial and
enterprise value
relevance

5LVNV ZHUH SULRULWLVHG EDVHG RQ WKHLU SRVWHG®W ED @ KWIR
PDUJLQV FDSLWDO UHTXLUHPHQWYV RSHUD@GRQF®RFROMLQLA
UHYHQXH SLSHOLQH DQG ORQJ WHUP HQWHUSULVH YDOXH

6XPPDU\ RI &OLPDWH 5LVN 7UHQGYV ,QIRUPLQJ 5LVN ,GHQWLILFDWLRQ

7KH HIWHUQDO FOLPDWH WUHQGYV DQDBGVYVHZURI K&RA G OIQP BWIHGHB 6 B VEBG5 UMW NV PD\ PD
RSHUDWLQJ HQYLURQPHQW 7KH DQDO\VILW)EGKGMWQLILADA ERQ VBUDBIVQW LFRIQUNHWNVKLIWV L
HROYLQJ SURFXUHPHQW UHTXLUHPHQWYV DQ® @ HDMX GBWR B D G HYLWOIR'S ¥ KKV D V DAV BIH P H

EXVKILUHV DQG ORQJ WHUP FKDQJHVWQRWHPBMWBHWEYH DQG SUHFLSLWD

7KHVH ULVNV ZHUH DVVHVVHG TXDGI[S$WOWKIWHOHDARORYV L QGLAOMBUIHQIWKLIK PHGLXP DQG
UHIOHFWLQJ WKH YDU\LQJ GHJUHH WRPEZXDHFKHF®LWBEW H WRDCEIW HGS WD WHDRQ VD FRVW EDV
ORQJ WHUP PDUNHW SRVLWLRQLQJ +WK GILIRVFWBQAVRPHAGIHDWHKRSHIDWLRQDO RU ILQ
DV SURMHFW GLVUXSWLRQ FRVW LQPUHDHGIV D HESRRENHR WEN NW SIHFODWH WR RSHUDW
SUHVVXUHV LQFOXGLQJ LQFUHDVHG UH&RFWWYLRO DUWHITXILW H PSHAQUADWY Bl Q IGF NY\SLRWPWIXHW/D OH | O
ULVNV LQFOXGLQJ VKLIWV LQ FRPPRGLY/G GRPBQG WHOEBQMWVID[GHFWDWLRQV D

7KLV DQDO\VLV SURYLGHG D FULWLFDHO LAHMHWR I LHFDIWELIHREF B /X FORUEUQWWREY RI FOLPDW
HQVXULQJ WKH ILQDO ULVN VHW UHRIQGEWNVNRBFNWKQEXHRHQIN QRISHODRMOLVWYQHE EHO®EPWHG WUHQ
EXVLQHVV PRGHO

,QWHJUDWLRQ ZLWK (QWHUSULVH 5LVN ODQDJHPHQW

ODWHULDO FOLPDWH UHODWHG ULVNV DUHZRQW HIQ® VDHE DYW RVVH GV XMIOQWU WVKH *URXST
DVVHVVPHQW PHWKRGRORJLHV 7KLV HQWMHY¥XPBWH® WSHJ URIOIDMWH/ G Q& IDVING/ PRVIGIDIJHG FRQ
RWKHU SULQFLSDO ULVNYV

7KH LQWHJUDWLRQ SURFHVV LQFOXGHVUERMXK ZN KK DAOK.H QGHRH/QMU K U ILNVGHH Q W\RNL WE BHLVWHU D
*URXSYVY HVWDEOLVKHG OLNHOLKRRG7 RIQ\G HRME/HHX HFQER D WHPHARDNWHG ULWMM WR EH DV
LV FRQVLVWHQW ZLWK H[LVWLQJ JPOYHWIRDR BHRBHYRHWLQJ DQG HVFD

&OLPDWH UHODWHG ULVNV ZHUH DVVHVVHI® RRWD Q JL §/KHUSIRWH QMWIND @ DEMSRYPHJ RIRT WKH
DGGLWLRQDO PLWLIJDWLRQ DFWLRQV 7GKGWYWWD\ESDRBERNRESRVMNW V HDYHLRVWRIBIHIXDOLIQV ZL
ULVN PDQDJHPHQW SUDFWLFHV

&RQVHTXHQFH VHYHULW)\ ZDV HYDOXBWHEBNXFDRULH: PSEHQWRUSMWDNYQGE PUQGRWDVVLILFDWL
PRGHUDWH DQG PDMRU &RQVHTXHQFHYV ZHRSDBWVEVRHGVDRQRV VY PHKOWLSOIHRSHUDWLRQL
ILQDQFLDO RXWFRPHV ZRUNIRUFHRKHDO® WKSDE & W DIGIGY U HUIEKKOXPOMWRVW\ FRPSOLDQFH
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5LVN ODQDJHPHQW &RQWLQXHG

7KLY PXOWL GLPHQVLRQDO DVVHVVPHQW >XJH CGRH FRvOWL RDKWAHL Q MVAHUW R Q QHLAMNN D QB HQV XU H®
HYDOXDWHG KROLVWLFDOO\

/LNHOLKRRG DVVHVVPHQWY ZHUH LQIRUPISG UED WD LIRRMEL GIPSHIR.GH @ F i DWISUIP[MH BQDO FOLF
7KLV LQFOXGHV FRQVLGHUDWLRQ RI REVHHY M B QFRQ LIPOGV N HYBIWQ &Y Rl GBFRUMBPEE QQID]DU GV
QDWXUH Rl WUDQVLWLRQ ULVNV GQ@GYWBFEQRERYDOMR G\H YHDARNSPH@WV  ([WHUQDO FOL
HYLGHQFH ZHUH XVHG WR VXSSRUW FARQH B HXHI@RS RIDQW CRY LGHHW D IGBIVG U LEY QRIDKRZ FOLPD
WUDQVODWH LQWR EXVLQHVV LPSDFWV IRU WKH *URXS

$ VXEVHW RI PDWHULDO SK\VLFDO DREUWIMHMWHIER QV KULRXIK ZIDV LIXIMD@MHG) ZRUNVKR
PDQDJHPHQW 7KHVH ZRUNVKRSV HQDE OHI@G\ DWW B N YK FD@GEH Y OW R UTDXD I© WAKIHVUN A BWLYH VL.
HVWDEOLVKLQJ DQ LQLWLDO EDVH®HYHRR WWKIHWN \ZHRYUHNWLKVRR\S V7 R/EX SRORNFNR RWUK HX G W IKRIWL W L V
DQDO\WLY DQG SURYLGH DQ LQSXW LQWR YSMVPIRQWDSURRMMMHWLVH ULV

,PSRUWDQWO\ FOLPDWH UHODWHG DQDOWVYV LVQROXKEQQH & FHR B U RR UBDAWH. GMK@WLQKRUP I
DSSOLFDWLRQ RI WKH HQWHUSULWH B DWDN HUDNWP HZ\RHJWIN WULPW K WK WKDUKDW L\RXE B8R BW L\W R W HR C
UHODWHG ULVNV ZLWKLQ 15:1V H[LVWL QUGUH M XRIHQ W KHHR HDQUW DV R HNVWIBVXIVLQJ FRQVLVW|

&DOLEUDWLRQ DQG $OLJQPHQW ZLWK (QWHUSULVH 5LVN ODQDJHPHQW

JROORZLQJ YDOLGDWLRQ WKH LGHQWLILH GDF@WRIDW W XUHOD WBGLEUDNW. R € UHJ R K B MW F 7K A
UHILQLQJ ULVN GHVFULSWLRQV WR HQVKIUHQB 8 LW & P R Q@R DIRW K [ERGV K 5EPL BHDMHWLQJI (50 IU

7KLY FDOLEUDWLRQ ZzDV D FULWLFDO WNWHPBRX® &G EGHXULQJ FOLPDWH UHODWHG ULV

x LQWHJUDWHG LQWR WKH HQWHUSUDYB BRPIS IMHIEGWHPD QQHUFRQVLVWHQW
x DVVHVVHG XVLQJ H[LVWLQJ OLNHOLKRRG DQG FRQVHTXHQFH IUDPHZRUNYV
x OLQNHG WR H[LVWLQJ HOQWHUSULVMHUW RW S\R\WHYWHD XGEBYBTXHREHYV

&RQVLVWHQW ZLWK WKH ILQGLQJV RIFWKRDWGILEBWHWW G HQ@QIGAM D DU VQARVE XYW DYWHG DV
FRPSRXQGLQJ IDFWRUV WKDW PD\ DPSQRQFONGCVW I QILWROQWHUHEODWLIH U IWRVSURMHFW GHOL
ZRUNIRUFH DYDLODELOLW\ DQG RSHUDWLRQDO SHUIRUPDQFH

&RQVLVWHQW ZLWK $$6% 6 LGHQWLIQWE® ULVNV ZHUH FDWHJRULVHG

x SK\VLFDO FOLPDWH UHODWHG ULVNVYRQQF®POGDQGVERWK DFXWH DQG F
x WUDQVLWLRQ FOLPDWH UHODWHG ULNWV WHENQRDRURP GR QUIHS XWYBHWLIAR QDU BULYHUV

7KLV FDWHJRULVDWLRQ VXSSRUWYV VWHXFAXUB 6 HQMW H\LWKH QW BQRBVIKQWXUHTXLUHPHQW\
5LVN SULRULWLVDWLRQ DQG PDWHULDOLW\

7R VXSSRUW WKH LGHQWLILFDWLRQ DQG UHORWHE LYDWANR QL Rl PONOHWICD @ WOWLUPYORMHX U |
DVVHVVPHQW SURFHVV WR WKH FOLRDRXJK DMAMH® QR UY R UG 0GWIQMW IH LLH/GV MYJ DQEN PDQDJ
PDQDJHPHQW LQSXW

i », e

7 =

Identify climate risk
universe

Draw on scenario analysis,
existing risk management

processes and management

input to identify relevant

physical and transition risks.

15:

Assess exposure and
sensitivity

Consider where NRW is
exposed and how climate
drivers may affect
operations, assets,
workforce, contracts,

clients and revenue.

Apply prioritisation
criteria

Assess risks against tailored
criteria linked fo NRW"s
operating modeland AASB
S2 materiality principles.
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climate-related risks

dentify the risks with the
strongest linkage to
operational disruption,
company value, margin
sensitivity and market
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5LVN ODQDJHPHQW &RQWLQXHG

%HIRUH ULVNV ZHUH SULRULWLVHGRXDRKDQLMNSRU X LAR Q QIGCCHYH QI'GL W KN Y WL QQIHAXWH UKLV LQ
WKH ULVN PD\ DULVH DFURVYV 15:1V RS HRMHFQ @REHMHOLRQWV OXIBUQUFIHWYL® HWYW PRELOH S
DFFHVV UHTXLUHPHQWY ZRUNIRUFHVS B R ILHOHW FERQ\NW WDDFGY WHF WXERFIWIIFB® WRZHVY HG V DW IV RHF R
WKRVH H[SRVXUHV PD\ EH WR FOLPDWH DWOQRQ/DPCG GPSOKBWLRQFONBCRFWREHQUE\ ORVV D\
VDIHW\ RXWFRPHV PDUJLQ SUHVVXYBKHVWVREWBREFKY ©&BO0NYHNUDFFRIWW DWB UHYHQXH SLSHC

(DFK ULVN ZDV WKHQ DVVHVVHG DJIFILQWWH W.IDL O R UHGF WU QR ULLSAMLW EWY RQHVY PRGHO DQG
SULQFLSOHV )RU SK\VLFDO ULVNV WKL/ KI)POGGHEURKY BSHYDW HRE@W A DS/RWVUCIFWRIUBIY V
ZRUNIRUFH LPSDFWV RSHUDWLRQDOHNQG [SREGWHDBFM\XDDDD BRQRBTXE8GAU FDOPDWH VFH
SUHFHGHQW )RU WUDQVLWLRQ ULVNW VWKW QB¥D XGEHGV S U HYJIDWHFQ B DRUREDUJILQ VHC
UHTMHPHQWY UHJXODWRU\ DQG SROLF\ HM{®RDXWHUILE BRVYPWORPLYL @G IRDUNHW DFFHVV

5LVNV ZHUH VFRUHG RQ D IXO0 RUIBSOMWLQW EDNVWWHWDUD L @ VWKWH ROUH R YOHU D B OD WHHGHW B Q3
UDWLQJ 5LVNV ZLWK WKH VWURQWHRAYDMLONUBIB IWRAB:fTFMRRSHOQD YDOXH XARQWUDFW GHO
PDUNHW FRPSHWLWLYHQHVY ZHUH SULBHEWQWHIR FRV GFLKVUFVORKN XX G VDHGBS/UEPMD/ K RWNWO LV W
DQG WKUHH WUDQVLWLRQ ULVNYV

Risk area Prioritised risk NRW exposure and sensitivity context
R1: Increase in frequency and

_ severity of heavy rainfall and 15: LV H[SRVHG WKURXJK FLYLO DQG PLQLQJ SURFWFW
Physical flash flooding, causing DFFHVV WHPSRUDU\ ZRUNV KDXO URDGV GUDERBQM
risk . Id" . d XWLOLVDWLRQ 6HQVLWLYLW\ DULVHV WKURXJK HBRWH,

operational disruption an LQIUDVWUXFWXUH GDPDJH DQG FRQWUDFWXDO GHOLY
reduced productivity.

. R2: Operational disruption and 15:V UHJLRQDO DQG UHPRWH SURMHFW ORFDWLR®V
Physical infrastructure damage due to WHPSRUDU\ VLWH LQIUDVWUXFWXUH PD\ EH H[SRVBIGL\
risk bushfires or elevated fire weather WKURXJK VLWH VKXWGRZQV ZRUNIRUFH VDIHW\ FRQV"

conditions. GLVUXSWLRQ DQG UHVWULFWHG DFFHVV WR SURMHFW

_ R3: Rising average temperatures 15:1V RXWGRRU DQG VLWH EDVHG DFWLYLWLHV DUK H
Physical disrupting construction and site- KHDW VWUHVV FRQGLWLRQV SDUWLFXODUO\ DFURVV
risk based activiti 6HQVLWLYLW\ DULVHVY WKURXJK UHGXFHG ODERXUDSMLF

ased activities. DQG +6( ULVNV HTXLSPHQW VWUHVV PDLQWHQDQFH L
R4: Increasing market and client 15: LV H[SRVHG WKURXJK LWV FRQWUDFW EBH IR® RBHL
Transition decarbonisation thresholds and PLQLQJ LQIUDVWUXFWXUH DQG JRYHUQPHQW WHE& DM
. . HPLVVLRQV (6* DQG VXSSOLHU UHTXLUHPHQWY 6HQV
risk evolving procurement FRPSHWLWLYHQHVYV DELOLW\ WR VHFXUH DQ GWLRQVL
expectations. HPLVVLRQV UHSRUWLQJ H[SHFWDWLRQV DQG SRWHQW
15: LV H[SRVHG WKURXJK GLHVHO LQWHQVLYHSIOBI®IW I
R5: Introduction or escalation of ORQJ OLIH HTXLSPHQW DVVHWV 6HQVLWLYLW\ DULVH)
Transition ) ;s . UHJXODWRU\ FRVWY FDQQRW EH IXOO\ SDV\DHG \VMDKE Rk
risk carbf’"p”c'”ga”dreacnve WHOQGHU SULFLQJ LPSDFWYV DQG SRWHQWLDO SUIR] VWG
regulatory measures. VFHQDULRV 15: PD\ DOVR IDFH LQFUHDVHG SGHUXXLK
HPLVVLRQV LQWHQVLYH DVVHWY HDUOLHU WKDQ SODC
R6: Climate policy reducing fossil NRW is exposed to market transition impacts through clients and projects linked to
Transition fuel demand, creating revenue carbon-intensive commodities and sectors. Sensitivity arises where policy, capital
. ™ ’ . markets or customer demand reduce project pipelines, delay investment decisions or
risk volatility where NRW is exposed

to carbon-intensive sectors.

shift client expenditure away from fossil fuel-related activity, affecting revenue stability
and strategic positioning.

7KH SULRULWLVHG ULVNV WKH U HGQRUHHRU HI O HFIWV ® RKAD PDQG\Y WRUH VS W BIHAE MW L R Q1 [SRIMVYHUHY  E
WR WKRVH GULYHUV DQG WKH VH @V LARIOM WD RW V. WAR R S| HRIDMHL QDI RIRRBBIR D/GI@ W HLY ®f GOH. FSD. ¢
UHODWHG LPSDFWYV

5ROH Rl 6FHQDULRMGQIDQWIN&OLPDWH 5HODWHG 5LVN $VVHVVPHQW

&OLPDWH VFHQDULR DQDO\VLV LV DSSOLGTD V5D SRRFOIN K H G WDRI I XS X MUWRIILQH WKH
LGHQWLILHG FOLPDWH UHODWHG ULVND @I\ \RSS RYPRQL WL HGE DK VOKH VS WHCAIILRRP H W K R G
LW SURYLGHV D IRUZDUG ORRNLQJ RREVB B BWALRQV R O XKHRZFE W IRH 10G NGW L KIGHLGI WUN QW PD\ H
FOLPDWH SDWKZD\V 7KLV SURFHVV VXES/RUB/NVWKHS WQRDEY F MPKHH WG RIQ WILQIGHIAW LR Q RI N
DVVHVVPHQW RI SRWHQWLDO VHYHULWLRDBQRDWY VWY PWM K KR RRIHV L @ FRIWDMWDR R G RWUHQJIW
15:9V H[LVWLQJ ULVN DVVHVVPHQW I|UD PHIG RILN NM QD/AXHJ IHY.D B G DMDH/GH LIQHD PW QHU WKDW
FRQGLWLRQV DQG SODXVLEOH IXWXUH s X QISGIRBR HQIV 5 0ZR MW R X &/RIDAWH UL QJ WK

&OLPDWH VFHQDULR DQDO\VLV LV XVING/ WRVPKRIR BW U RWUN VHIE HORRWL Q Q F KWRERIGQJ SRWH Q'
DQG FRQVHTXHQFH RYHU WLPH
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5LVN ODQDJHPHQW &RQWLQXHG
6FHQDULR ,QIRUPHG ,PSDFW $VVHVVPHQW

7KH FDOLEUDWHG FOLPDWH UHODWIBGUUILVQN GZ WWKH R X UKV IGHHG W IBDWHIEGVEQR QRO Y RQDQDO\V
VHQLRU PDQDJHPHQW 7KHVH ZRUNVKRSWHOHMD @FH® QR ORI GHDWHHQW KXY RI LGHQWLILHC
KRZ ULVN GULYHUV DQG SRWHQWLDDI IHRJSDFW ¥ @IDR DAKIBD GIHVXZ0B W G

7KLY SURFHVV VXSSRUWHG WKH UHILQH®NDR®J FIOWPWON B HMFQUDLWWGRAYWLEHUV GVR VSHFLILF
VWUDWHJILF LPSDFWV HQVXULQJ UIDM\L\D GH FUDIPRIG X QHDXPDDIQWHKIL K 5:V (50 IUDPHZRUI

6FHQDULR DQDO\WLV RXWFRPHV DUH YW.R® WRGLYMRSBRUWVNRSIDBG LOWRRWMLQJ FRQVLGHU
+RZHYHU ULVN UDWLQJV UHPDLQ JURXNGHGE KRR G5 DY GHNVR@\ERTLVHKEGIISH |UDWPHZWRKN HQV XL
(50 SURFHVVHYV

ORQLWRULQJ DQGRY&GKGIRRDWHKH) PHODWHG 5LVNV DQG 2SSRUWXQLWLHYV

15: PRQLWRUV DQG UHYLHZV FOLPDWH U HGD W G WILR/GIIVF DEDC/ IRS S\WRRU WX I RMLW VW LPHO\ Ut
H[SRVXUH FRQWURO HIIHFWLYHQHVWQIWQGHSASRIMHW RKRIFQLRPDWH ULVRADDQW®W IRISBHRG W X Q |
RQ DQ RQJRLQJ EDVLV E\ WKH &DUERQ $HBXPWORQHYRWHNYLEY WKRIXSRUNLQJ *URXS DQG
&RPPLWWHH LV SODQQHG IRU WKH QH[W UHSRUWLQJ SHULRG

15: PDLQWDLQV DQ RQJRLQJ SURFHVV IR GRQLIRDQGIRBGIE DM UQ I\ HOHAEHYIDQMV YV RI Nt
WR FOLPDWH UHODWHG ULVNV DQG R SSRUMWXQH VP DHI\D J&GL WKW R XU K 0D WRIGERQBDWLRQ RI V
DG FRQWUDFWXDO FRQWUROV LQFOXGLQJ

3URMHFW VSHFLILF ULVN DVVHVVPHQWMUMWRRGRUDWLQJ FOLPDWH FRQV
+HDOWK DQG VDIHW\ FRQWUROV GHVLQ G H{I WWRH P B ZIHITHWHKHHIWL B SVOUFHAY Y
&RQWUDFWXDO SURYLVLRQV DGGUHV¥IGLY BKXBWKRQVUHDHDGWNG GHOD\V DQ
YOHHW PDQDJHPHQW DQG HPLVVLRQV UHGXFWLRQ LQLWLDWLYHV
'LYHUVLILFDWLRQ DFURVV VHUYLFHV UHRRRRELWLHY DQG JHRJUDSKLF
&RQWLQXHG HQKDQFHPHQW RI FOLPDWHSRUMLWH G BHMED OVWWHPV DQG

X X X X X X

7KH HITHFWLYHQHVV RI WKHVH KR®& VWYRDE OV WXNEE RBWHEBRUKQR DQAQDHORVWEQWRURFHYV
WUDFN FKDQJHV LQ ULVN H[SRVXUBURRBRQNMWRRI SHWH B WPIHIAMM DEMELRQV RYHU WLPH

&OLPDWH UHODWHG ULVNV DQG RSSRUWXQLWLHYV DUH PRQLWRUHG WKURXJK

x 3HULRGLF XSGDWHV WR WKH FOLPRPDWWHMVN DQG RSSRUWXQLWLHV UH

X ,QWHJUDWLRQ LQWR HQWHUSULVH ULVN UHJLVWHU UHYLHZ F\FOHV

x BS5HSRUWLQJ WR WKH 6XVWDLQDELOLW &RPPLWWHH DQG 5LVN &RPPLWWH

X (VFDODWLRQ RI PDWHULDO PDWWHUV WR WKH %RDUG ZKHUH UHTXLUHG

15: GRHV QRW PDLQWDLQ D VWDQGLQJ LQOWHWQBY HEXEGOQW HSIWGBEHRY UBYWHDG RI NH\
FRPPLVVLRQHG RQ D ULVN EDVHG DS SGIRDIFKQD® DNVXIUWDHGEHZEWRFEGXUHYV XQGHUWDNH(
GHWHUPLQHYV IXUWKHU RYHUVLJKW LV UHTXLUHG

&OLPDWH VFHQDULR DQDO\VLYV LV GRUWGX\OMWA IDVS R H GWILP O VAKIRQUSAX WP WG DXQPY DW GR@QR QJ W I
ULVNV 15:9V (50 SURFHVV UHPDLQHG XQFrHKQWJIHBSEBXYWL@U WMKKHLRG FRPSDUHG ZLWK SU|
FOLPDWH UHODWHG ULVN RYHUVLIJKWHKDBFFRXEGQYDEKEQWG DRIGWKP 8 WRRWE RZ RUHQHV YV
FOLPDWH UHODWHG PDWWHUV DFURVVWWRUNLQJ JURXSY DQG EXVLQHVV XQL

15: +2/',1%*6/,0,7(' _$118%/ ),1$1&,$/ 67$7(0(176



&/,0$7( 5(325&217,18("

6WUDWHJ\

&OLPDWH UHODWHG PDWWHUV DUH LQFUH DXVURPHIQW OXQH @RIGIEY WKL IRG WV DRV HQUDMW
LPSOLFDWLRQV IRU SURMHFW GHOLPYHHWD | A VS LDAQIED CORIQIRW BIW P RRD UARHUK IRWB DB G &OLPDY
LQFRUSRUDWHG LQWR 15:1V EXVLQHWVUMNRWNOYHWEHVDWR EX%5QHW/FORPHMNVLWLYHQHVV

&OLPDWH 5HODWHG ,PSDFWV RQ %XVLQHVV ORGHO DQG 9DOXH &KDLQ

15:1V H[SRVXUH WR FOLPDWH UHODWMG-ORVNOY\DOQIQRESRWR XWMWENKVLQHVNQERGHO DV L
LQIUDVWUXFWXUH FRQWUDFWRU 7IXHWHRXSHE RS B WHWWIRRQIVUHOH PIPB RQVRREWAR G TXLS|
DQG SURMHFW EDVHG VHUYLFH GHOLYHUN DRURNVYV PXOWLSOH JHRJUDSK

7KLV RSHUDWLQJ PRGHO FUHDWHYV H[&RWXADH V¥ R LEFRDMKH WULHIODWL WE RIQ \DNMVS BUDIUALAN LR Q H
E\ WKH *URXSYV UHOLDQFH RQ GLHVHOSSRIZWWRG HIWKIPMHOWLIPQW YWUXH FKDLQV ZK
UHTKHPHQWY DQG SURFXUHPHQW H[SHFWDWL®W® VY MFIMHRUQVE BFWQ RQ\ RQEGOXHRN HE W FGRH O
:KLOH ORZ HPLVVLRQV WHFKQRORJLHV FROWRQ XD MFRVH B HUHI KWEW\ VTXILGBEQW FDSDEO
*URXSTV RSHUDWLRQDO UHTXLUHPHQWYV WDHPRLRQVWEHP BWFIE DRREWFHRMWWW. HOIGIF WR @M@ HV V

3K\WLFDO H[SRVXUH DULVHV IURP OMKHGtWBXSHGHRSHDSWILRIMV ZK LFFKL B D W NOKENIDIF® W R
LQFOXGLQJ H{WUHPH KHDW UDLQIDOO YDULDELOLW\ IORRGLQJ DQG EXVKILUH ULVN

7KH FRQWUDFW GULYHQ QDWXUH RI 15HO0RPUWIGHHK [ HR\EXOW HL HD/V FWLL\PNDW B V VIRM\D WRHG Z L WK
VWUDWHJILHVY UHJXODWRU\ GHYHORSPHMW 3 DQH BDVWKHRX HESW R WDKWILRURX BYWN.D FRQWUD
FRVW SUHVVXUHV DQG FKDQJLQJ VHUYLFH UHTXLUHPHQWYV

&OLPDWH UHODWHG ULVNV DQG RSSRUMX® LY L$KW \I U B GBLLOL PDKUH DN B RV IRSQUAKD PIQSD O RSH L
DVVHWVY DUH ORFDWHG :KLOH WKH FRRRS @O WK IR SHUYDHW H W \L Q /6! WQLIRMQ I IBANSYK YW LFDO [
DFURVV MXULVGLFWLRQV GXH WR GH IDHUDMIR HV \LFOVFADLLPDW 1P IXIDNBIWGE\QDPLFY DQG FXVW

6WUDWHJ\ DQG 'HFLVLRQ ODNLQJ

15:1V UHVSRQVH WR FOLPDWH UHODWHG HPIEVHNGG D® & LRASISIRU W W@ LWLV LQJ EXVLQHVV
DUUDQJHPHQWY RSHUDWLRQDO SUDFWLFHV DQG JRYHUQDQFH SURFHVVHV 7KH *URXSH
FROQWUDFWRU ZKHUH H[SRVXUH RMR/H Q L\PKODAUHH @ ZQ /YW HB BB OB M OM W KD FRIKWUDFW XDO PH

15: VWULYHV WR PDQDJH SK\VLFDO WRISHUDWEKR®XOKDHM\ONBPEDOWKHB QG WDOHRLVAR QW URO
GLVUXSWLRQ IURP H[WUHPH ZHDWKHU RV BQXW KD XKR VM OHOFIOXKGRYRWK 6 XY HGDWD WR VXS
SODQQLQJ DQG GHFLVLRQ PDNLQJ DV ZHRONDVVWRIRIDRFHROWXIRLOWHPSEHPHOMMDMGD QG RW
HYHQWYV :KHUH DSSURSULDWH 15: DOV RHPIRIUQBWOVLHN VL B NSRWOHEF W R FEXHW K DLQ FVDWR PLWL JI
LPSDFWV DULVLQJ IURP LQVXUHG HYHQRUVFKBQZIHY QA ¢ RKWLGHOHD VER IPFROQV. MW BDPIDUGYV D QG
DUUDQJHPHQWY RYHU WLPH WR UHIOHFIM QIXWHERAYNV SKRQIKJI FOLPDWH

YRU WUDQVLWLRQ ULVNV 15:1V SULEDWH UMY\8 RBLSD WH GV R RMQF PSP FWV WEWROFRQW UD!
GHFLVLRQ PDNLQJ 7KLV LQFOXGHV SULFLKQ IUIRR H}SHBWM D DRVWX SBTV AKIPWRX DULVLQJ |
UHJXODWRU\ FKDQJHV DQG HYROYLQJQNVLWNIRY BRQGY WHRQVYUHADSLWDD LQWHVWPHQW
RU DGRSWLRQ RI ORZHU HPLVVLRQV W HFRAPRIQRELIDHVD 05 RSMHBWHWR QUK YLDELOLW\ RI VX
RI LWV WHQGHU HYDOXDWLRQ DQBVSURMHFW DFFHSWDQFH SURFHVV

%DVHG RQ FXUUHQW DVVHVVPHQWYV 15[§MFBXKVE QHR/ X @R IGBIIR LIK QR HQWB U XOWU RFW X U D
FOLPDWH UHODWHG ULVNV DQG RSSRUWKQDWILRYV, QUWHISGHFOHBEDWR EW RS BIRUDVWWNV@LY HC
RSHUDWLRQV SURMHFW GHOLYHU\ PRGHOVWVPBPRGVHRPPHUFLDO GHFLVLRQ PDNLQJ SU

(PLVVLRQV 5HGXFWLRQ 30DQ

BURJUHVV WRZDUGV WKH )< HPLVXEBRVWKRG/HEQVEW WBRILMWMWRQV VHGXFWIVWRIQrB®DQ ZKLF
LOQWHQGHG WR UHGXFH 6FRSH DQGPORRBHHG HBEVOYLRQW\DFWQRWY 15: DFKLBYE&EG D UH(
WKH )< WDUJHW UHODWLYH WR WKH )< EDVHOLQH

7KH SODQ SULRULWLVHV LQLWLDWLYHV WEWWRDUHB QAL WRED EIGH \R IR SHOD W B Q@D PAHD VX
HPLVVLRQV LQWHQVLW\ ZKLOH VXSSRQBLQB @RS WHW LEXQLO@ 1$WW NRUWPVDIEGIDE L O LW\

Key assumptions and dependencies of this plan include:

X &RQWLQXHG DFFHVV WR JULG HOHFWULFLW\
X ([SHFWHG HOHFWULFLW\ JULG GHFDUERQLVDWLRQ WUHQGYV

15: +2/',1%*6/,0,7(' _$118%/ ),1$1&,$/ 67$7(0(176
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Reduction in GHG Emissions
Intensity' (Scope 1and Scope 2)
within our managed facilities?
by FY305.
Reduction achieved
LED Lighting inFY26

Energy Saving Light Vehicle
Practices Fleet Optimisation

Solar Panel Energy Building Equipment Viable
Installation Efficiency Management Optimisation  Alternative
Audits & System Energy
Reduction Options
Actions

Motion Sensor ChargePoint
Lighting Installations

FY2020 FY2030

'Emissions Intensity = Total Emissions (1C0C?) / Revenue ($3m)
2Given the variable number of projects under NRW's operational confrol over time, NRW has excluded project-related carbon emissions from its target.
*Relative to FY20 Baseline

15: KDV LPSOHPHQWHG DQG FRQWLQMKRYVWRRIW HME X BWILCRIY K RIW L D W L WHM VEYRIWVY LWV
LQFOXGH WKH FRPPLVVLRQLQJ RI D VROEES SHRMERUR OMFLIORL WAV W KIPF R WDAUHNS B A & X IBHW RV
HOHFWULFLW\ UHODWHG HPLVVLRQV DQG WRE HOMHFXNDOL DS ORW MBML ROMVEXFHURVY VHO
NH\ LQLWLDWLYHY XQGHUWDNHQ DQG HODMEOHE BRORYWH VXPPDULVHG LQ WK

Emission Reduction Initiative Facility / Business Unit Estimated Impact Confidence

([SHFWHG WR RIIVHW PDMRULW\ RI £

lar PV t 0
Solar PV system 5&5 %XQEXUA HOHFWULFLW\ FROVXPSWLRQ

OHGLXP

Introducti f hybrid and
ntroduction or hybrid an OXOWLSOH %8V S5HGXFWLRQ LQ 6FRSH IXHO FRQVX

electric light vehicles HPLVVLRQRP WKH OLJKW YHKLFOH I( /RZ WR OHC

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

,Q DGGLWLRQ WR WKH GHILQHG SURMHRW\RQ@ERYH DWKG (5H0 DQGHD @XMEX UKV WKDW DO\
HPLVVLRQV UHGXFWLRQ DFURVV 15:V R SHQ\D V8IURQ U D PTVX WIFHQ \& ULIRSIQ VENPIUKL JKHU HIILI
EHLQJ FRQVLGHUHG

7UDQVSRUW UHODWHG HPLVVLRQV DUMGEHBDQG HE®®RUYPNYWGRW KOR¥IKULE DES K\EULG YH
HOHFWULF YHKLFOH FKDUJLQJ LQIUDVMWUXBPWKR® DGG DROQIR LKRIQ WOLHHOM VR 3WR DVVHVV U
RSSRUWXQLWLHY HPHUJLQJ WHFKQRORJMHWRDG®KBQRHAHD\RQUPWHRPHMPQWYLRQV UH
RSHUDWIHR/QDOHQFH

&ROOHFWLYHO\ WKHVH LPSOHPHQW H GFINVGIG S\CRD DR®GIW LLLCELXYWLHD Y LPYTHW HIULLID ®f [BMR SRUW LR Q
UHGXFWLRQ SDWKZD\ WR )< 3URJUWWW PROQQVRW WE HVKHU REUW WVDKAH. Y H* SURRMHFWLRQ PR
DQG 7DUJHWV RQ SDJH IRU PRUH LQIRUPDWLRQ

&OLPDWH 6FHQDULRYV *+ 6HOHFWLRQ DQG .H\ $VVXPSWLRQV

15: SHUIRUPHG FOLPDWH VFHQDULR DQBOUVLRG/ IEXE LKDIV WKSHS QIHS®R IDWVIQWFR L HJWHU QDO O
VFHQDULRV WR DVVHVV KRZ FOLPDWH WHIOWDWBG HMR/MYHDXQWEG R 8 SRUMHUH QTK IS ODXVLEOH
VHOHFWHG VFHQDULRV DUH KLJKO\ IWHG HPYLDGI\WQ JWIRQT5 L Q@ MU D VGALY XIFUW K UKHH PRFGAWURDUADMOR U U
G\QDPLFV RI LWV FOLHQW EDVH LD/QVMGL MWK R | VIS LB K ¥ LRKHDVMD PREHO 7KH SKWBBFDO ULVN VF

DQG 663 FDSWXUH LQFUHDVLQD LIDFOVK IDH) VIR SKHUIDWLRQDO GLVUXBOMWALRQ DFUR\
GLVSHUVHG SURMHFWY UHLQIRUFLHQYDVKW\L DSRUHMDQIFHLRILARBNIRQE EXVLQHVYV FRQWLC
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7KH WUDQVLWLRQ VFHQDULRV 663

HILQ$HEW YOG\ ($I6D(B6HOV RI GHFDUERQUVDWLRQ S

FRQVWUXFWLRQ DQG LQIUDVWUXFWWHB WHRF\WRRJZA WKKIRXI KD WHR HISHYLD FHOQWQW SURFX
FRQWUDFWXDO REOLJDWLRQV DQG HYR®NA\QD V6D HRIHFWDAMLRY V1 5, YEWIWID EN [G RWIXEW LV

UHJXODWRU\ REOLJDWLRQV DQG P RRH GELHQW @OHELYCHQ WW B QWH W3 R@G SW W KWZITR §
UHSRUWLQJ UHTXLUHPHQWY DQG DOLJQPBIOWMHILWK ORZ HPLVVLRQV SURMHFW GH

LQFOXG

7KH WDEOH EHORZ VXPPDULVHV WKH NHLBYW{PBKH G W @G R ¥ DXVWMHBENIHQY WRMH DVVHV VP H(

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

3DULV DOLJQHG SDWKZD\

&XUUHQW SROLFLHV LQWHUPHGLEL

Temperature
trajectory

*OREDO ZDUPLQJ OLPLWHG WR DSSU
DURXQG DSSUR[LPDWHO\ f& E\

:DUPLQJ RI DSSUR[LPDWHO\ + f&

Policy environment

(DUO\ FRRUGLQDWHG DQG LQFUHDYV
SROLF\ LQFOXGLQJ VWURQJHU HPLYV
FDUERQ SULFH VLJQDOV DQG DFFHO
H[SHFWDWLRQV

*UDGXDO DQG XQHYHQ SROLF\ GHY
DQG OHVV FRRUGLQDWHG DFWLRQ
HPLVVLRQV UHODWHG FRVW VLJQD!

Carbon pricing and
emissions cost
exposure

+LJKHU FDUERQ SULFLQJ H[SRVXUH
DFFHOHUDWHG WUDQVLWLRQ SDWKZ
FDUERQ SULFH LQSXWV DV D PRGHO
KLJKHU SRWHQWLDO FRVW VHQVLWL
DFWLYLW\ FRQWLQXHV DQG FRVW SLC
GHOD\HG

/IRZHU DQG PRUH JUDGXDO FDUERQ
DVVXPHG XQGHU WKH FXUUHQW SR
67(36 FDUERQ SULFH LQSXWV DV D
H[SRVXUH LQFUHDVHV RYHU WLPH |
HPHUJH PRUH JUDGXDOO\ WKDQ XQ
WUDQVLWLRQ SDWKZD\

Technology
development

5DSLG GHSOR\PHQW RI ORZ HPLVVLF
LQFOXGLQJ HOHFWULILFDWLRQ RI W

6ORZHU DQG PRUH XQHYHQ WHFKQI
FRQWLQXHG UHOLDQFH RQ FRQYHQ

Energy system and
fuel mix

5DSLG WUDQVLWLRQ WR UHQHZDEOF
GHFOLQLQJ IRVVLO IXHO GHPDQG

&RQWLQXHG UHOLDQFH RQ IRVVLO
WUDQVLWLRQ RYHU WLPH

Macroeconomic
transition impacts

+LJKHU VKRUW WHUP DGMXVWPHQW
HIILFLHQF\ JDLQV DQG QHZ PDUNHW

/JRZHU VKRUW WHUP GLVUXSWLRQ E
WUDQVLWLRQ DQG SK\VLFDO ULVN

Physical climate
conditions

ORGHUDWH LQFUHDVH LQ H[WUHPH Z
YDULDELOLW\

ORUH SURQRXQFHG LQFUHDVH LQ H
VWUHVY DQG UDLQIDOO YDULDELOL

Operational
implications for
NRW

,QFUHDVHG SUHVVXUH WR UHGXFH H
HPLVVLRQV WHFKQRORJLHV PDQDIJF
DQG DOLJQ ZLWK FOLHQW GHFDUER(
SRWHQWLDO LPSOLFDWLRQV LQFOXC
UHTXLUHPHQWY IOHHW WUDQVLWLR
UHTXLUHPHQWY DQG PDUJLQ VHQVL!
WKURXJK LV OLPLWHG

,QFUHDVHG H[SRVXUH WR SK\VLFDC
WUDQVLWLRQ UHODWHG FRVW SUH"
IXHO HPLVVLRQV DQG FRPSOLDQF}
SUHVVXUH LV H[SHFWHG WR EXLOG
VWLOO DIIHFW SURMHFW GHOLYHU\
SODQQLQJ DQG FRQWUDFW SULFLQ

Supply chain and
client impacts

5DSLG VKLIW LQ SURFXUHPHQW UHT
GHPDQG IRU ORZ HPLVVLRQV VHUYLI
WUDQVSDUHQF\ DQG ORZHU FDUERQ

*UDGXDO HYROXWLRQ RI FOLHQW H
FRVW DQG DYDLODELOLW\ SUHVVXL
UHTXLUHPHQWY DFURVV FOLHQWYV

Overall risk profile

+LJKHU WUDQVLWLRQ ULVN LQ WKH °
LQFOXGLQJ FDUERQ SULFLQJ VHQVL
SUHVVXUH IOHHW WUDQVLWLRQ DQ!

+LJKHU SK\VLFDO ULVN LQ WKH PH(
JUDGXDO EXW LQFUHDVLQJ WUDQV
WLPH

7LPH +RUL]JRQV

15: HYDOXDWHY FOLPDWH UHODWHG UKVNWY DVQB R EBRUVRQYL VDICH NV OH® RVPMMN\LMW VW UD W t
FRQWUDFW F\FOHV DQG DVVHW OLIHF\FOHV

Time horizon

Indicative period Strategic relevance

Short term 7R 5HIOHFWV FXUUHQW FRQWUDFW GXUDWLRQV P&HDIUQ\
UHJXODWRU\ DQG FOLHQW UHTXLUHPHQWYV

Medium term . &DSWXUHV WKH H[SHFWHG DFFHOHUDWLRQ RISWWDL®)

- FOLPDWH KD]DUGV DIIHFWLQJ SURMHFW GHOLYHU\ F

Long term %H\RQG LQFO> 5SHOHYDQW WR ORQJ OLYHG DVVHWYV ZRUNIRUFH FD¢

ORQJ WHUP SRVLWLRQLQJ XQGHU GLIIHUHQW FOLPD)\

7KHVH WLPH KRUL]JRQV DUH DSSOLH® VHR/YWPHQWVWH QW G&G\O DFDWR WVU WEBWMHG ULVNV

PRGHEBVLOLHQFH
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6WUDWHJI\ &RQWLQXHG
&OLPDWH 5HODWHG 5LVNV DQG 2SSRUWXQLWLHY 8QGHU 'LITHUHQW 6FHQDULRYV

$ FOLPDWH VFHQDULR DQDO\VLV KDV ERHQ XHQBWMUIWBG HO WD \WWMVHYVODWH® QMW NV DQG |
XQGHU D UDQJH Rl SODXVLEOH IXWXUH ARQ@GYWILWRWRINAFHDOQDDRWLM. QBECGXGL@J ORZ HPLV
ZWK WKH 3DULV $JUHHPHQW DQG LQWHUPHGQWDSWRO EPWKHEW WL QHBYO MFRVEQ VXD D UDQJH
DQG WUDQVLWLRQ ULVN RXWFRPHYV

&OLPDWH 5HODWHG 5LVNV 6FHQDULR ,QIRUPHG 6XPPDU\

$FURVV WKHVH VFHQDULRY WKHPQW XWHO D Y& &/ RN M VWY DRI\ FDILW K \WM G DXQQVEMU FOR U LV NV
HPLVVLRQV SDWKZD\V DQG SK\VLFDO UHVWNVVILRRYHSYWEZ X\ GRIYHK LWKHUORQJIJHU WHUP

7KH ULVNV SUHVHQWHG LQ WKH V pridrifided)duBseDd hi@ate-telated HkS &hB We doRsidered WKH PRV W
UHOHYDQW IRU DVVHVVLQJ WKH SRWHD\R QDG LIR/S BX WNQ RV ¥ CPLRPOMW\CH DRKIR éaMis DWHJILF UHYV
are intended to provide a forward-looking view of how the likelihood and consequences of these risks may change under different

climate pathways.

7KH IROORZLQJ WDBURWR@GEVIHQ RYHUYLHZ RI WKH 15: DL FRDWMS XX\WVN VFHQDULR DQDO\
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Risk ID

Climate risk*

Scenario 1 *Accelerated transition /
lower physical impact pathway

Scenario 2 *Current policies / moderate
pathway

Financial impact pathways and quantification
statement

Physical risks

R1

Flooding and
extreme rainfall  *
operational
disruption

8QGHU WKH ORZHU HPLVVLR
SDWKZD\ UDLQIDOO DQG 10
FRQWLQXH WR FDXVH ORFDC(
GLVUXSWLRQ JHQHUDOO\ P
SURMHFW SODQQLQJ GUDLC
DFFHVY SODQQLQJ DQG H[L\
FRQWUROV

8QGHU WKH PRGHUDWH SK\V
LQFUHDVHG UDLQIDOO YDUL
PD\ UHVXOW LQ PRUH IUHTX
GLVUXSWLRQ ZRUN VWRSSEC
URDG RU VLWH DFFHVV GDPI
UHPHGLDWLRQ UHTXLUHPHQ

3RWHQWLDO ILQDQFLDO HIIHFWV U
FRVWY SURMHFW PDUJLQV DQG FD
ODERXU DQG HTXLSPHQW FRVWV U
UHPHGLDWLRQ FRVWV DQG SRWHOQ\
SURORQJDWLRQ FRVWV %DVHG RQ
SHUIRUPHG PRGHOOHG FKDQJHV L
FXUUHQWO\ FRQVLGHUHG PDWHULEL
FRQWUDFWXDO SURYLVLRQV DOUHI
HITHFWV DW WKLV VWDJH FDQQRW
EHFDXVH RXWFRPHV DUH KLJKO\ Gt
ORFDWLRQ VHDVRQDOLW\ DQG FRC
FRQWLQXH WR PRQLWRU UDLQIDOO
LWV FRQWUDFW FRQGLWLRQV RYHL

R2

Bushfires and dry
conditions *
operational
disruption and
infrastructure
damage

,QFUHDVHG FRQVHFXWLYH G
HOHYDWHG ILUH ZHDWKHU P
UHODWHG GLVUXSWLRQ DO
H[SHFWHG WR UHPDLQ ODUJ
WKURXJK SODQQLQJ PRQLW
UHVSRQVH DUUDQJHPHQWYV
FRQWUROV

ORUH IUHTXHQW RU SURORQ
PD\ LQFUHDVH WKH OLNHOLI
VKXWGRZQV UHVWULFWHG I
GLVUXSWLRQ DVVHW GDPDJ
SHULRGV RI RSHUDWLRQDO

SRWHQWLDO ILQDQFLDO HIIHFWV U
DVVHW UHSDLU RU UHSODFHPHQW
FDVK IORZV ,PSDFWV PD\ LQFOXGF
SODQW DQG ZRUNIRUFH FRVWV GH
GHOLYHU\ WHPSRUDU\ LQIUDVWUX
GLVUXSWLRQ DGGLWLRQDO VLWH !
DQG SRWHQWLDO FRQWUDFW PDUJI
DW WKLV VWDJH FDQQRW EH PHDQ
EHFDXVH RXWFRPHV DUH KLJKO\ Gt
ORFDWLRQ ILUH SUR[LPLW\ GXUD\
GDPDJH VHYHULW\ DQG FRQWUDFW
PDLQWDLQV LQVXUDQFH FRYHUDJH
PLWLIDWH WKH ILQDQFLDO LPSDFW
DULVLQJ IURP LQVXUHG HYHQWYV

R3

Rising average
temperature *
operational
disruption and
workforce efficiency

ORGHUDWH LQFUHDVHV LQ D
DQG KHDW H[SRVXUH PD\ EH
WKURXJK DGMXVWHG ZRUN ¢
VFKHGXOLQJ IDWLJXH PDQCL
FRQWUROV DOWKRXJK SUR(
RFFXU GXULQJ KRWWHU SHU

+LJKHU DYHUDJH WHPSHUDW
KHDW H[SRVXUH PD\ LQFUHEL
IDWLJXH RU LOOQHVV VDIH!
UHGXFHG ZRUN UDWHV PDL:
UHTXLUHPHQWY FRROLQJ G
RSHUDWLRQDO GLVUXSWLRQ(

Risk )
S Time
direction horizons
change**
6KRUW |
9 99 GSRoU W
6KRUW |
9 99 ORQJ W
6KRUW |
9 99 ORQJ W

3RWHQWLDO ILQDQFLDO HIIHFWV U
RSHUDWLQJ FRVWV DQG HTXLSPHQ
,PSDFWV PD\ LQFOXGH UHGXFHG SL
DGGLWLRQDO VKLIWV RU UHVFKHG:
DQG PDLQWHQDQFH FRVWVY LQFUHI
FRVWY ORZHU HTXLSPHQW HIILFLH
JLQDQFLDO TXDQWLILFDWLRQ KDV
EHFDXVH SURGXFWLYLW\ LPSDFWV
GHSHQG RQ ZRUNIRUFH H[SRVXUH

VWUXFWXUH KHDW WKUHVKROGV D
DV VXFK ZRXOG QRW UHVXOW LQ G
15: ZLOO FRQWLQXH WR PRQLWRU |
UHILQH LWV FRQWUDFW FRQGLWLR
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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

Transition risks

R4

Increasing market
and client
decarbonisation
thresholds and
evolving
procurement
expectations

8QGHU DQ DFFHOHUDWHG W
FOLHQWY DQG JRYHUQPHQW
DUH H[SHFWHG WR SODFH Jl
HPLVVLRQV SHUIRUPDQFH (
WUDQVLWLRQ SODQQLQJ FC
ORZ HPLVVLRQV GHOLYHU\ F
SURFXUHPHQW DQG FRQWUL

8QGHU D FXUUHQW SROLFLH
SURFXUHPHQW H[SHFWDWLR
HYROYH PRUH JUDGXDOO\ Z
UHTXLUHPHQWYV LQFUHDVLQ
DSSOLHG OHVV FRQVLVWHQ"
VHFWRUV DQG FRQWUDFWYV

99

9

6KRUW
PHGLXP
ORQJ W

3RWHQWLDO ILQDQFLDO HIIHFWV U
FRPSHWLWLYHQHVV PDUJLQV DQG
PD\ IDFH LQFUHDVHG FRVWYV WR PH
HPLVVLRQV SHUIRUPDQFH IOHHW V
DYDLODELOLW\ Rl DSSURSULDWH W
UHTXLUHPHQWYV :KHUH 15: FDQQRW
H[SHFWDWLRQV LQ D WLPHO\ RU FFR
FRXOG DIIHFW WHQGHU VXFFHVV F
SLSHOLQH DQG PDUJLQ FRPSHWLWI
UHYHQXH LPSDFW KDV EHHQ LQFOX
ILQDQFLDO HIIHFW GHSHQGV RQ IX
FOLHQW SURFXUHPHQW FULWHULD
FRQWUDFW VSHFLILF H[SHFWDWLR(

RE***

Introduction or
escalation of carbon
pricing and reactive
regulatory
measures

8QGHU WKH DFFHOHUDWHG '
KLJKHU FDUERQ SULFH VLJQ
XVLQJ ,($ 1HW =HUR LQSXW\
JUHDWHU SRWHQWLDO H[SR
UHODWHG FRVWV ZKHUH GLtI
FRQWLQXHV DQG FRVW SDV\
RU GHOD\HG

8QGHU WKH FXUUHQW SROLF
SULFLQJ DQG HPLVVLRQV UL
DUH DVVXPHG WR LQFUHDVH
XVLQJ ,($ 67(36 LQSXWV ZL\
WHUP SUHVVXUH EXW LQFUF
WKH PHGLXP DQG ORQJ WHU

9

6KRUW
PHGLXP
ORQJ W

7KLV ULVN KDV EHHQ VXEMHFW WR
VHQVLWLYLW\ DQDO\VLY 8VLQJ HV
DW WKH WLPH RI ILQDOLVLQJ WKH
E\ DVVXPHG *'3 JURZWK DV D VLPSC
DFWLYLW\ JURZWK WKH LQGLFDWL
H[SRVXUH LV HYWLPDWHG DW DSSU
PLOOLRQ WR DQG $8' PLOOL
DFFHOHUDWHG WUDQVLWLRQ VFHQ
DSSUR[LPDWHO\ $8" PLOOLRQ WF
PLOOLRQ WR XQGHU WKH 67(36
DPRXQWV DUH LQGLFDWLYH FXPXO
RQO\ DQG GR QRW UHSUHVHQW DQ
IRUHFDVW H[SHFWHG OLDELOLW\

SURGXFWLRQ IRUHFDVW RU PDQDJt
FDUERQ SULFH 7KH RXWSXW KL
WR KLJK PHDVXUHPHQW XQFHUWDL

R6

Climate policy
reduces fossil fuel
demand *
commodity and
sector exposure

8QGHU DQ DFFHOHUDWHG W
SROLF\ DFWLRQ FDSLWDO U
VI\VWHP FKDQJH PD\ UHGXFH
FDUERQ LQWHQVLYH FRPPR(
SRWHQWLDO UHYHQXH YROCL
H[SRVHG WR FDUERQ LQWHC
FOLHQWYV

8QGHU D FXUUHQW SROLFLH
IRU FDUERQ LQWHQVLYH FRI
UHPDLQ PRUH VWDEOH LQ W
WHUP ZLWK WUDQVLWLRQ H
JUDGXDOO\ EXW FRQWLQXLC
SLSHOLQH XQFHUWDLQW\

99

9

6KRUW
PHGLXP
ORQJ W

SRWHQWLDO ILQDQFLDO HIIHFWV U
PDUJLQV DQG IXWXUH FDVK IORZV
UHGXFHG GHPDQG IRU VHUYLFHV L
VHFWRUV GHOD\HG RU FDQFHOOHC
FRPSHWLWLRQ IRU ZRUN LQ WUDQV
LQ FOLHQW FDSLWDO H[SHQGLWXU|
IRU ZRUNIRUFH DQG HTXLSPHQW 1
H[SRVXUH KDV EHHQ LQFOXGHG EH
GHSHQGVY RQ FRPPRGLW\ GHPDQG

GHFLVLRQV SURMHFW SLSHOLQH F
ZRUN DQG 15:1V DELOLW\ WR UHSR
ORZHU HPLVVLRQV DQG WUDQVLWL
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* These risks provide a strategic, decision- XVHIXO YLHZ RI1 15:9V PRV Weldidd GsksYabdQlvés Ra tepl@cevthe 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 combinedasVHVVPHQW RI OLNHOLKRRG DQG FHRWVahiEwWdlkQFH ZLWKLQ 15:7V
9 LQGLFDWHY DQ LQFUHDVH LQ ULVN VHYHULW\ UHODWLYH WR WKH FXUUHQW EDVHOLQH

9 9ndicates a more significant increase in risk severity

:KHUH WZR DUURZV DUH9YKRERLVHUWUHIDHFWY WKH UHODWLYH FKDQJH LQ ULYNRHYWKHL WD FEH W Z ¥ N PriffuHdeRaiethBtive tlihtafd Rdphwayd) D W L Q

***  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 relevantscenDULRYV W GRHV QRW DFFRXQW IRU FKDQJHV LQ 15WVERBRSHUB LWL QR L QodiergRiQettHDdabhTRefvidbd s vilability, 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.

&OLPDWH 5HODWHG 5LVNV 6FHQDULR ,QIRUPHG 6XPPDU\

7KH SXUSRVH Rl WKH WDEOH DERYH MWK W R ISUNRWY D@ DIQQRQIFUP DHIZPBD FW SRUK DD\ D Q EO HDI/RIU WH. QU RW R O RRDWH YIRQEDMHG 5LVNV DQC

ZKLFK GHWDLOV RXU DSSURDFK DQG W KHD & ARG ¥ RRA.W L ODS\ALIRFH P IR \PXOLHIRIGHWRIRUD ¥ CRLAPYDHAUH ERIW/K 5 L DKHHFWAH OFQ G. WY 8 LW R AMK A HDLWNWH B G
LQ UHODWLRQ WR WKH FXUUHQW (50 IUDPHZRUN

15: FXUUHQWO\ SURYLGHV ERWK HXD@IIRWPWWYIR® RER KRZQAVOLW DW HYUH O D WHFGV ULIW WX V¥ L@ ® RLIER VW B Q/LHP IHHOWAGAD M\E ZVYWOLO' Gl U QVRIY PRWRYRLG
DV VXFK ILQDQFLDO PHWULFV KDYH QRW ¥ HHFHHQVGE UWPRLQRIGHW K D QUK 8 P B R WHKT X N QDAJIH D F DIW L RXQU D HQRWOA WEKCENMHEQ/FWBWDL U QWL BPQGW RX O
UHTXLUH DVVXPSWLRQV WKDW PD\ QREADBUWR YR G H5 DVFOIRVEUHD QG ZREXOWGYQ R\WQ IRRIVWILWRWH GHFLVLRQ XVHI

15: KDV FRQVLGHUHG WKH $$6% 6 UHTXPEMO WQIQ® FS W FFQRWDHHVRIHD VVHIRW RG BRVE Q HRMWH W HOIDMLIHY WV NG RGS FOWOL X Q H W LZHW K REU
WKH FXUUHQW UHSRUWLQJ SHULRG P DQDXHEW QMW H®D B FEGRMNOMU R UQSHEU WHEWHDQ W IR X B G LOEW S BR YR ISHLVKRIQ XV H | XED V@ IGR UFPFDQW. BRIDF WL Y |
GULYHQ DQG JHRJUDSKLFDOO\ GLVSHWWHGDRS H Y DEA LSQUIRRIRIGMO O RISIRWKRQ PRQWUDFWPERGDWLPQ[ FIOHHIW GHSTOR\PROW SWHV¥KQRORJ
WKURXJK DUUDQJHPHQWY DQG IXWXBH KSOAR B HRWL B HG $IHFRAWIGALQWQY HL | L Q DR © LIDKD IVARSIIFEND 1S [DADIGZ U X\ ER VWG E O W HL.RR R WRIW LRIWDIY D Q G|
ZLOO FRQWLQXH WR DVVHVV ZKHWKBIQ PR WGH Y XD Q B/H & DW L& BIWH WHIW KRS R CFRIWHY DQG UHSRUWLQJ SUDFWLFH

%DVHG RQ WKH FOLPDWH UHODWHG UIGWNM QO & IR SRISWK X QLY U HH UG R @ WISD V8@ HDV VQ R §/L FIXALDUGHD W DY ND ® W B B W H U L DADV DRA MDXAMAMARVHAVQ BVQ\B R
OLDELOLWLHY UHSRUWHG LQ WKH FR &M RIOH[GD WHISR LV D@QF SBIO MRBDWHPHQWY LQ W

$W WKH UHSRUWLQJ GDWH 15: KDWWHGCWVFBY WDW 8 LWKHFEL IR FGH@GY AV WP HGW FX\QLE L WI\HWHDWGH BEHIVARRXW A HEH @ ) W SEHHUM WY IHRUGHESO W W BHIR K 2K FHD
JRYHUQDQFH WHDPV VXSSRUWHGHWUH[WHURGO DGYLVRUV ZKHU
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&OLPDWH 5HODWHG 2SSRUWXQLWLHY 6FHQDULR ,QIRUPHG 6XPPDU\

15:1V VFHQDULR DQDO\VLV LGHQWLILHYV S RXPEEGUWRIHFVORLPDRA W BOWH®S KR LPSURYHG R
WHFKQRORJ\ DGRSWLRQ DQG HYROY L @K H\OH HRGW RIUQ\GX B D WK H W [5W @ DPUIFR/D RVONUBGILQNHG WF
HQKDQFLQJ FRPSHWLWLYHQHVV LQ WHQG HWR Sl R/ W YDH)GEX M XISIS\RILO L H Q F H

:KLOH QRW TXDQWLILHG DW WKLRYVWB JH GWHKHFRSRRADVOXRULMWIL RV KSRZ 16F BRIRW.WURQILWKHQ
DV WKH WUDQVLWLRQ WR D ORZHU FDUERQ HFRQRP\ SURJUHVVHV

Opportunity ) - Potential Financial ) Time
D Opportunity Description Impact Strategic Relevance Horizon

$FFHVV WR QHZ
VWUHDPV SRWt
PDUJLQ SUHVVX
XSIURQW FDSLW
LQYHVWPHQW

'"HSOR\PHQW RI Ol

o1 Adoption of new HPLVVLRQV HTXLS
technologies GLJLWDO WRROV
RSHUDWLRQDO WI

6XSSRUWY DOLJQP 6KRUW
FOLHQW GHFDUER( PHGLXP
UHTXLUHPHQWY DC DQG ORC¢(
FRPSHWLWLYHQHYV WHUP

6WUHQJIJWKHQV WH
Alignment with ,QFUHDVHG GHPD 3RWHQWLDO WR FRPSHWLWLYHQHV gKRUW
FRQWUDFWRUV GI DGGLWLRQDO z UHODWLRQVKLSV PHGLXP
HPLVVLRQV PDQD VWUHQJWKHQ U $ELOLW\ WR GHVLJ DQG OR(
DQG FOLPDWH FD SLSHOLQH HTXLSPHQW WR VX WHUP
GHFDUERQLVDWLR

02 evolving client
requirements

6FHQDULR ,QIRUPHG 5HVLOLHQFH $VVHVVPHQW

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
climateerHODWHG ULVNVY DQG RSSRUWXQLWLHYV WENQWLIUIRAEBVWKURRKOKGEQN SFFKOVRPBPWA ULV N\
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

cimDWH LPSDFW WUDMHFWRU\ 7KH DQDO\MLY FHRIQUQGHUHGJI1BQJ® PQQULINMWBMFEFWXUH DFWL
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.

7KH DVVHVVPHQW ZDV SHUIRUPHG XV LWQOPH ZRWDND IW\DD \® RYUHH & HRsadSidfdeds rQaallUD FW R U
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- UHODWHG ULVNV DQG RSSRUWXQLWLHR WD QIFIHH FAD VIKG :IfO/R EIMQ D (
capital allocation, operational delivery and strategic positioning.

,PSOLFDWLRQV )RU 6WUDWHJI\ DQG %XVLQHVV ORGHO

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

FRVWY FRXOG EHFRPH D PRUH PDWHULDOVF&RR/IIKBHWHPWYROQORRYHWHW® BRASIDEIGMN MG WR GLH\
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
WHFKQRORJLHY DQG DOLJQPHQW ZLWK HYROYSRUWFORHYWUHRWIXLHG@PH QERV L PRSDAR YIX@
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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lF;izmence Assessment Key resilience strengths Key vulnerabilities and uncertainties
ig]ﬂovxggl:ngH\ Lligl\_/ll-_lg\l_NHIE 'LYHUVLILHG VHUYLFH +HLJKWHQHG FRPSHWLWL
GHFLVLRQV DQG SURFXUF PLQLQJ FLYLO HQJLQI UDSLGO\ SULRULWLVH OR
UHTXLUHPHQWY SDUWLF> LQIUDVWUXFWXUH H[S FDSDELOLW\ SRWHQWLDC(
Client PLQLQJ DQG LQIUDVWUXF FRPPRGLWLHV LQFOXC ZKHUH HPLVVLRQV UHODV
demand ERWK VFHQDULRV GHPDQ FRPPRGLWLHY OLQNHG UHSRUWLQJ REOLJDWLRQ
LQIUDVWUXFWXUH DQG H( WUDQVLWLRQ DELOLW UHFRYHUHG XQFHUWDLQ
LV H[SHFWHG WR FROWLQ SULFLQJ DQG FRVW UH FRPPRGLW\ GHPDQG FOL
FRPSRVLWLRQ RI GHPDQG PHFKDQLVPV LQWR WH¢ FULWHULD DQG WKH WLPL
RYHU WLPH FRQWUDFWY LQ PDQ\ F DOORFDWLRQ VKLIWV
15:fV GLHVHO LQWHQVLY} &DSLWDO LQWHQVLW\ DQ!
HTXLSPHQW UHSUHVHQW ﬁELQ?/VLLYVD\FV\\//VRODI_?I-II_I‘:]\QFIO(Ij—iH FDUERQ SULFLQJ FOLHQ\
WUDQVLWLRQ H[SRVXUH JHOHUDOO\ GHSOR\HG H[SHFWDWLRQV RU IOHHW
WUDQVLWLRQ VFHQDULRYV XSJUDGHG LQ OLQH ZL) UHTXLUHPHQWY DFFHOHU
Fleet SULFHV FOLHQW HPLVVLF FOLHQW UHTXLUHPHQW WHFKQRORJ\ UHDGLQHVYV
transition DQG WHFKQRORJ\ WUDQVI UHFRYHU\ PHFKDQLVPV R

RI IL[HG HPLVVLRQV LQ
VXFK DV PLQHV RU SUR
IDFLOLWLHY DELOLW\
DV WHFKQRORJ\ PDWXL

SUHVVXUH IRU SURJUHVV
UHSODFHPHQW DOWHUQEL
HOHFWULILFDWLRQ RU RS
DGMXVWPHQWYV

SODQQLQJ F\FOHV 8QFHL
DURXQG ORZ HPLVVLRQV
DYDLODELOLW\ SHUIRUPI
VXLWDELOLW\

15:1V VLWH EDVHG RSHUD ODWXUH VDIHW\ VI\VWH| &XPXODWLYH SURGXFWLY
H[SRVHG WR KHDW UDLQI PDQDJHPHQW SURWRFF IDWLJXH LQFUHDVHG GR:
Site IORRGLQJ DQG EXVKILUH PRQLWRULQJ FRQWLQ. GLVUXSWLRQ DQG SURMH
productivity SDUWLFXODUO\ DFURVV U DQG H[SHULHQFH RSHU HVFDODWLQJ SK\VLFDO F!
under climate FOLPDWH H[SRVHG RSHUD DQG FOLPDWLFDOO\ FK 8QFHUWDLQW\ UHPDLQV L[
7KHVH ULVNV PD\ SURJUH HQYLURQPHQWY DELO! IUHTXHQF\ ORFDWLRQ DC

stress VDIH ZRUNLQJ KRXUV SUl ZHDWKHU UHODWHG DC IXWXUH SK\VLFDO HYHQW
DFFHVV HTXLSPHQW XWL SURMHFW SODQQLQJ D' ZKLFK FRVWV FDQ EH UHF
SURMHFW GHOLYHU\ ZKHUH DSSURSULDWH FRQWUDFW WHUPYV

&DSDFLW\ 7RRABEIXY W

15:1V FDSDFLW\ WR DGDSW LV VXSSRH@MW G E\LW KiERIHdeDIFMKR\DvNE® KfHdhg-lived
emissions-LQWHQVLYH SURGXFWLRQ DVVHWYV 150®R\B8YVHWS ODFHH G HRQH XBOODGHE LQ OLQH
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.

+RZHYHU 15:fV DGDSWLYH FDSDFLMWOLHE\WQBRRWLOQOGASWAG BEWKH WLPPRRWYG H[WHQ\
regulatory developments, technology readiness, capital availability, cost recovery mechanisms and future project mix. Where

climateer HODWHG UHTXLUHPHQWY DFFHOHUDWH RYWHW HRR WWD R U5WMYDRDEILOULWRQWR/ WHWY  SUFL
margins, tender competitiveness, capital allocation and asset utilisation.

2YHUDOO 5HVLOLHQFH &RQFOXVLRQ

$W WKH UHSRUWLQJ GDWH 15:7VLRRHMWHRRGWY UDWHHBERQQIGGEXWG WR EH GEUWPRDMEHD\ UHVL
scenarios assessed. Climate-related risks are expected to increase over time, but they are not currently assessed as undermining
the IXQGDPHQWDO YLDELOLW\ RI 15:1V EXVLOX*HFVWIRBRBEHO LQ WKH VKRUW WR PHG

7KLY FRQFOXVLRQ UHIOHFWYV 15:1V GLYHHWHUNGFH\W R Q 3 EABHer i RyGBAAMERENE WeX
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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OHWULGEDUJHWYV
6FRSH DQG *+* HPLVVLRQV

15: HYWLPDWHV *+* HPLVVLRQV DW WKHOQBRRAIQGD/W HXYQH WL OWLYRIQ@V DIDFAJ RRV WKH *URXS *L
6FRSH HPLVVLRQV IRU )< DUH SUHVHQWHG EHORZ

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

NRW Holdings ® 13,808.80 3,480.45

Total Scope 1 and 2 emissions
(1) JUHGRQYTV HPLVVLRQV DUH RQO\ LQFOXGHG |URrMEpaMikgfi GDWH Rl DFTXLVLWLRQ SDUWLDO \HD

$SSURDFK WR OHDVXULQJ DQG 5HSRUWLQJ *+* (PLVVLRQV

15: KDV HVWLPDWHG LWV JURVV 6FRSH DERFR UGB O AHP IZLWIKR QWK Q*+* BURWRFRO DSS(
PHWKRGRORJLHV XQGHU WKH $XVWUDOLD@QHUDWERROWIUGIH QR RSXVBHFREEPHDQ® SURYLGHG L
OHDVXUHPHQW 'HWHUPLQDWLRQ

2UJDQLVDWLRQDO %RXQGDU\

15: GHILQHV LWV RUJDQLVDWLRQDO ERRQ®DROXD S SURDEH R §HDPRRILRIIDEF WHILWK WKH *-
WKLV DSSURDFK 15: DFFRXQWV IRU *+* RPIBVRISRQV DQRP RSHUDWLRQV DQG IDFLOLWLH
VXEVLGLDULHV KDYH RSHUDWLR QD DQRRDRNMGIKE® R UHL PASIOHH P W QW RRUSMIADWMR. QJ DQG HQYLUR(

$V D FRQWUDFWRU 15: GHWHUPLQHY RGMWIHVWRQP Y RR @ RQ\R O DEDXD OR B HWHMAHR@WY LQ
FRQWURO LV QRW H[SOLFLWO\ GHHRHGWZLWKL @ \FRDWWHIFMIFEK S0URQVWVKIDREGYKH DRIWKR L
LPSOHPHQW RSHUDWLQJ DQG HQYLURQPHQWDO SROLFLHYV

15: SUHGRPLQDQWO\ KDV RSHUDWLRQ®G & FRIQWKIRRSY RD\.VEW RO | DVHD QOXAVEBIXIF RIXFILHY DA GX U
DOOLDQFH SURMHFWV O0LQLQJ RSHUDWLRQWHW®IPKHQHGR SN UW MH REMDICH (PR QIVUIR CH[EO X G H
RUJDQLVERXQGDOD\

&KDQJHV LQ 5HSRUWLQJ %RXQGDU\ 'XULQJ )<

'XULQJ )< 15: V RUJDQLVDWLRQDO U SFGUWRQORZRRQGDKN 2 FSMDRE H U DFTXLVLWLR
RSHUDWLRQDOO\ FRQWUROOHG ZRUNWI H DFSREFLARIGRIOVR R QUIIDFRHLIOR W LHR/U Wb RXGRMHIA. FD RIILF
IRU DQG Rl 15:1V 6FRSH DQG FWRPYWOLRQV UHVSH

$V D UHVXOW 6FRSH DQG 6FRSH SHRDWILRQY KDRP WHHYH.QFRUSRUDWWGRODYWR WKH
LOQYHQWRU\ 7KHVH ERXQGDU\ FKDQJHV VKRG QRIQ\FHBQVRRBYHHURHHE WWHIOQ UHSRUWHG HPLYV
WKH\ GR QRW VROHO\ UHIOHFW FKDBRHHYV LQ RSHUDWLRQDO SHUIRUPDQ

15:1V )< 6FRSH DQG HPLVVLRQV LQFORXG M K MDULIRRQXW VVRHXUWWHWY VXPPDULVHG LQ WK

NRW NRW
) Civil & ADB AES Golding Primero DIAB RCR OFI Fredon
Holdings .
Mining
Scope 1
Diesel for
Stationary 9 9 9 9 9
Machinery
Diesel for On Road
Transportation 9 9 9 9 9 9 9 9 9 9
Ethanol 9
ULP 9 9 9 9 9 9 9 9 9
Pipeline Natural
Gas 9 9
LPG 9 9 9 9 9
Petroleum Based
Oils 9 9 9 9
Petroleum Based
Greases 9 9 9
Scope 2
Purchased
Electricity 9 9 9 9 9 9 9 9 9 9
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'‘DWD &ROOHFWLRQ DQG &DOFXODWLRQ OHWKRGRORJ\

15: FHQWUDOLVHV LWV *+* HPLVVLRQV PDOPFPXWBRWLREG G FRUHERY WKBRXQKVLQUWODWIRUP
GDWD IURP LQYRLFHV IXHO FDUG LWQY¥WMKHPWHRXW DQIOVREHODW L RAWMH WHFRDBVRDPURVYV W
DSSOLHV DSSURYHG HPLVVLRQV IDFWRUWBQXEH5REWOWKMH BQ HPHFHMNWIR/GIRROR RIHWKH *URXS

(QYLUR &DSWXUH DXWRPDWLFDOO\ UHWWDHYRWY BOPXREHLF RWYVKBRQUXKRBW IDROEE BPVHWHULQJ
DSSURYHG HPLVVLRQV IDFWRUV WR RHHGROFQORW IR BERBA SHREWVVRQY DQG tPSURYLQJ GD\
HPLVVLRQV IRU $XVWUDOLDQ RSHUDWLR®QV DOIFWHR B 3 OS-XE0DLW K 8 GX Y QQW K LI\DWEIRRQQ DO *UH
J)DFWRUV DQG 1DWLRQDO *UHHQKRXVH DEBQWHUIWHHBROWWOQRQOZKVYRKHOUH XSGDWHG S
$XVWUDOLDQ *RYHUQPHQW 7KHVH |DRWRLR( LOBHH HHPDSHMD/DHEGWD QR DISE®LHG FRQVLVWHQV
WKH UHSRUWLQJ SHULRG

7KH *URXS GLVFORVHV JURVYV 6FRSH HPLVYNGRRHWXRIA 5 WKW UDRFIIDQLRYHUOBHWLRQV DSSO\
HOHFWULFLW\ HPLVVLRQ IDFWRUV I6AR 3K H HMHIOHN.RQW DWEREMLVOH G HLWHKDIWLRAVR 1RUV
DUH FDOFXODWHG XVLQJ UHOHYDQW ORHARWLIDE W RV M G XEMHPNKUHIAE EW WKHLB/$HERYLIFQEOH U
&DQDGD DQG WKH 8QLWHG 6WDWHYV

'"HWDLOHG HPLVVLRQ IDFWRUV DSSOLHEHOGRULQJ )< DUH SURYLGHG DV

Emission Category

Activity Data

Data Source

Methodology/Approach & Assumptions

Emission Factor
source

Scopel *
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 1l *
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 Utility invoices and i National Greenhouse
Electricity consumption meter readings Location-based approach Account Factors
) (2025) +Table 1
(Australia)
Scope 2 + Utility invoices, Locatlon-based approa_ch. Where ut|I|_ty data )
P + - h . was unavailable, electricity consumption was Environment Canada
Electricity landlord information : ) . - .
Purchased : ) estimated using landlord allocations, prior (ECCC) National
. Consumption and office : ; !
Electricity (Canada) year consumption or commercial office Inventory
occupancy data ) .
energy intensity benchmarks.
Location-based approach. Where offices .
Scope 2 + S - United States
P - Utility invoices, were not separately metered, electricity .
Electricity - . . . ; Environmental
Purchased Consumption landlord information consumption was estimated using lease- Protection Agency (US
Electricity (USA) P and lease data based floor area allocations applied to total gency

building consumption.

EPA) eGRID Dataset
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(VWLPDWLRQ 8QFHUWDLQW\ DQG -XGJHPHQWYV

:KLOH 15: PDLQWDLQV DXWRPDWHG GDWD \WREODWWRWLDRSSERQWE GDWDE D WAORWDSURFARHJWDLQ H
UHTXLUH WKH DSSOLFDWLRQ RI DVVXPSWLRQV DQG HVWLPDWLRQ PHWKRGRORJLHYV

$ VPDOO SURSRUWLRQ RI UHSRUWHG HPE\DHWRIOWL D U 16 EW U HAX RIQH HVQWIRPLDFWM Y PHWHULQJ
VXSSRUWLQJ UHFRUGV ZHUH XQDYDLDKLEOHUDR WD WIK®\ WHISSROUMHNQ W B DWE H FRQVXPSW
LQYRLFHVY KDG QRW EHHQ UHFHLYHGGEWWHKMHUHGRWWQ®HB VG HDFGAOLLYQ iV \ Hc DWHDUDDM HVWLP
PRQWKO\ FRQVXPSWLRQ IURP WKH SUHFHGDRSURBRQDUWMN |IRG MXQREZIPCRBEKIWIDWLRQDO FKDC

ODQDJHPHQW FRQVLGHUV WKHVH DSSURDMHVDWHDN RRID DEFHN XDDGC FRIOQYXHP SWLRQ EDVE
DYDLAODHRHPDWLRQ

KHUH UHTXLUHG HVWLPDWLRQ PHWKRGRORJXQW\DDORFOGH R @\D QUEHOIRUHE EDURNL. GHEB WBIVY L
\HDU FRQVXPSWLRQ GDWD DQG UHFRJQLVHGWHOPFMUFEBQ FRR DB VH QHUIDIHPHQW FRC
PHWKRGRORJLHY UHDVRQDEOH DQG URHSSUIHR/Q @ DRVG. YRH) RV KOHF W DWW PR QY®DEOH LQIRUPD\

7KH UHVXOWLQJ PHDVXUHPHQW XQFHUWD K@WWURWX ® RW HEBRVWGEHIBSUGHKR BBEW DL 6F\RBHN HP
.H\ $3VVXPSWLRQV

*+* HPLVVLRQV FDOFXODWLRQV DUH EDVHEBEXRQ SNYHAKDOHNHD W DXYRXWHRBQWR EH IXOO0\ F
WKH UHSRUWLQJ SHULRG XQOHVV HYLGHQGHUHG®LPBHWWXURWKEAWZGWNVD: KV XQDYDLODE!
LQIRUPDWLRQ LV SULRULWLVHG RYHU LRDDNVYQD®OW GRIQ LRIHGX MY WMAD WHWPRKE WUDQ\
FRPEXVWLRQ VRXUFHV LV GHWHUPLQHG PG DFE R DGR BH @H WIKQWKBIHUX 6 DWIR U\ JXLGDQFH

([FOXGHG (PLVVLRQV 6RXUFHV

15: SHULRGLFDOO\ UHYLHZV HPLVVLRQV NRXUBSHRWWKQ@WWR ARQFAOFGWE&HLU RWLVVLRQ GR
WKH FRPSOHWHQHVV RI WKH *URXS V 6FREQYHDY®R WB\F ODWHHPDONVWRQY DVVHVVHG EDV
FRQVLGHUDWLRQV FRQVLVWHQW ZLWK WKH *+* 3URWRFRO DQG $%$6% 6

7KH IROORZLQJ HPLVVLRQV VRXUFHV ZHU i DO/VHFMWHGHDY LRREOWHEXDOONVPQ@E: V )< 6FR.
LQYHQWRU\ DQG KDYH WKHUHIRUH EHR@FRBEXGHA.VVRRQUMBRURWHY KDY R EWHQJH[FOXGH

Indicative
0,
Source Estimated & Of;:ég:ﬁ;)pe ! Justification
Emissions (tCO se)
. Assessed as not material based on indicative

Solvent use (e.g. mineral consumption data obtained from sampled business
turpentine, white spirits, 43.1 0.39% units. Estimated emissions represented less than 1%
degreasers and brake cleaners) of total FY26 Scope 1 emissions and were considered

quantitatively insignificant to the Group inventory.
Wax use (e.g. lubricants and Low usage volumes with negligible associated

rease removers) 1.0 0.01% HPLVVLRQV UHODWLYH WR 15:1V W

9 inventory.
Acetylene 0.6 <0.01% Limit_gd use is assot_:iat_ed W@th _smg_ll-scale v_vel_ding

activities and quantitatively insignificant emissions.
Refrigerants (HVAC and air- Estimated emissio_ns_represented less than 1% of total
conditioning systems) 25.8 0.22% FY26 Scope 1 emissions and were assessed as

9 sy quantitatively immaterial Group inventory
Use of fuel mixes or blended 0.0 0.00% No material direct combustion emissions identified
fuels ’ ’ based on available records and operational review.
f Fuel oil was either not used or only used in negligible

Fuel oil 0.0 0.00%

quantities during the reporting period.

6FRSH (PLVVLRQV 9ROXQWDU\ ,QIRUPDWLRQ

15: LV SURJUHVVLQJ WRZDUGV 6FRSH < HPDMWMLERO W KH IRBRUPL QO FHULRGLYB: XQGHUW
PDWHULDOLW\ DVVHVVPHQW WR LGHQWLUHW KD 8VHREHD O AR W HIHRSRBW LRRQ BHGR UWLQJ EF
GHWHUPLQHG DFURVV HDFK EXVLQHVV UDHSRVU WL JDOYRWYROMPAWH ¥ XIBSRUWDIXWXUH 6FR
FROOHFWLRQ PDQDJHPHQW DQG UHSRUWLQJ SURFHVVHYV
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OHWULGE8DUJIJHWYVY &RQWLQXHG
$VVHWY DQG $FWLYLWLHV ([SRVHG DQG $QVNYHEZQGR KORB /W E LBMIADMWHG 5

15: KDV XQGHUWDNHQ D TXDOLWDWIOW B R VAKM\FKHIOMW RR SW KD W [\R Q DLAH D \DVUHHWH/[ DRMGH EX V L (
WR FOLPDWH UHODWHG ULVNV DQG RSWRIHVUXQWWH HWY RXKSLTW REVHHAMWPIHRQWP REGO DV D PLQ|
FRQWUDFWRU LQFOXGLQJ LWV UHOLD QRAHGRUHPREEBHGHODXYSRN QW GSIHRIBBWREIVD OO\ GL\

JRU WKH FXUUHQW UHSRUWLQJ SHULRK® QWL IKBE DRRRXGWVRORSHGF BQWD ML WLHDWVHWYV F
H[SRVHG RU DOLJQHG WR FOLPDWH UKBODWHEGP HDWN K DWQ G HRASI RRIVWDXHBL. WKIBDWQBRWXDQWLILH
FXUUHQWO\ SURYLGH VXIILFLHQWOURBWLBROBLRY @ MWHKH FEBRXSYNIZRORMHRS\HEDWHQ@ DQG F
PRGHO ([SRVXUH YDULHV E\ SURMHFW ORFQ@QW LRI XERQRWHQWY GRPPWRGRQY\ PL[ IOHHW C
HHQW WLPLQJ FRVW SDVV WKURXJK POBEDQILWF W QW HKKMQRIHRSURMBIFW PL|

7KH H[SRVXUH UDWLQJY EHORZ WKHUHFRPUWL BQ RY LWGHHOD W X DD IHVPRWLXYUHH LYY Q@ 15:1V RS
EXVLQHVV DFWLYLWLHV $ KLJK H[SRWOUMHWHLDWILWQ EULRDGEBPD W HD MYKOIW WKHRVY PXOWLSC
DVVHWY RU YDOXH GULYHUV $ PRGHUWWBW VERN XPWDHV WHW LIQW UWHCHFDOYWWERKW LFFRUH FRQ
DVVHWY ORFDWLRQV FRQWUDFWYV DMIOYVWGRVOQRW IXQEFWHRQYW 7K HNHNYWRILHG SHU!
EXVLOMHAWLYLWLHYV

Category Exposed Assets / Business Activities Qualitative exposure rating

Mining and civil construction projects, remote and regional operations,

Physical risks site-based workforce

Moderate to high

Diesel-intensive fleet, long-life equipment, client base and contract

Transition risks Lo -
pipeline, revenue portfolio

Moderate to high

Mining and civil construction activities capable of benefiting from climate
Climate-related capability integration, operational efficiency improvements and
opportunities technology adoption, and expanded electrical contracting opportunities

GULYHQ E\ FOLHQWVYT GHFDUERQLVDWLRQ SU

High

Rating Meaning

Exposure is relevant to specific assets, locations, contracts, activities or functions, but is not assessed as pervasive

Moderate
across the Group.

([SRVXUH LV UHOHYDQW DFURVYV VHYHUDO PDWHXWDWK$SDHMWMHQWI1BITMVWP RBI

Moderate to High i .
9 contract, client, location or asset deployment.

Exposure or alignment is broadly relevant across multiple operational activities, assets or value drivers, including

High ) ’ . - ; )
9 revenue, operating costs, capital allocation, tender competitiveness or project delivery.

&DSLWDO 'HSOR\PHQW 7RZDUG &OLPDWH 5HODWHG 5LVNV DQG 2SSRUWXQLWLHYV

‘XULQJ WKH UHSRUWLQJ SHULRG 15: ®MSDR\HP EOSLROQ @ RU\S\S DRY DR J HU R WLLARIQDLAD W L Y H
HIILFLHQF\ HPLVVLRQV UHGXFWLRQ DQGBRW FIWER/QVWHG WY RO YXGFHHG] ORISHW HOHFW UL
LQIUDVWUXFWXUH VRODU SRZHUHG N.IFWHQHFT XLCSLPMLICDW D DKV UM R FDXGUGFHHN W R QLR WW UHOD
7KH *URXS DOVR LQYHVWHG LQ PDQXIREW ¥OLGMQMDS BB UILWL S\DWDMWQ ¥ XRSHQHUJ\ WUDQVL

7KH UHSRUWHG FDSLWDO GHSOR\PHQW UPHR RYGHULDEIHH H LBRFQ B Q WHKQ\W WVK@GWHUSFE R QW U D F W X
FRQWLQXHV WR HQKDQFH LWV SURFHVDI\G WU DIFG\H.QW LA CLLGPID WD DWWOIDW G FDSLWDO G
UHSRUWLQJ SHULRGYV

,Q SUHSDULQJ WKLY DVVHVVPHQW 155 RWW G EWHD V@ (RIEPOW DRG DWSSHU WKHDW$6% 6 6W
WKH UHSRUWLQJ GDWH 15: KDV Q RWQMBBIH RG D PIRODEW ZIKHIBHSERLQJ VR ZWXMWBGHUHTXLU |
QRW FXUUHQWO\ VXSSRUWDEOH D QG RZ® X\CK® W LMN BRM GXFFLIQ/L R Q| K ¥ A DXD

,QWHUQDO &DUERQ 3ULFH

15: GRHV QRW FXUUHQWO\ DSSO\ DQ LWW RSG DO VWDRERQ BWU LLFHY HVWPHQW GHFWVLRQ PDN
WKH *URXSTV FXUUHQW UHJXODWR U USRQRWLBQHDNQWOX REEMBWWRWR GLWRHWFW FDUERC
6DIHIJXDUG OHFKDQLVP REOLJDWLRQV &AL O@HNVUH Y CDUHIGL QMWD B RD BBSHG WKURXJK
LQLWLDWLYHY DQG HQHUJ\ HIILFLHQF\ PHDVXUHYV
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OHWULGE8DUJIJHWYVY &RQWLQXHG

([HFXWLYH 5HPXQHUDWLRQ

7KHUH DUH QR FOLPDWH UHODWHG FRGVHEHFXMVLLYRIQWHE XQMHEG® WIRR 2 RRUGVEBELY UHSRUWLC
&OLPDWH 5HODWHG 7DUJHWYV

15: UHFRUGY DQG PRQLWRUV ERWK HQHRLUYWIRIANXPEFWRRQ DWREG REHHDWLRQV 7R VXSSRU\
FOLPDWH UHODWHG ULVNV DQG RSSHROUUWKAGWLNROWRW DURXP KWDM RWDRDQWHQVLW\ UHGX

15: LV FRPPLWWHG WR DFKLHYLQJ D BABSHAWLR® HRLYNRERV DWHQVPWOOWRRQ $8'
UHYHQXH ZLWKLQ LWV PDQDJHG IDKHO)IWLHWVENQEQH UAHKIDWWYH MARV WHSODFHY WKH *U
HPLVVLRQV LQWHQVLW\ UHGXFWLRQ WDLIHWW KDIQLBPKQWDNLB BMHE HG YHHDQ WKRUVKRUW WL
LQWHULP WDUJHW KDV EHHQ HVWDEOLVKHG

7KH WDUJHW DSSOLHV WR PDQDJHG |DFQO DWHRHYWUR®H D QUG : M FROSHGUHDIWWS URKMHFW UHOD W/
YDULDEOH QDWXUH RI SURMHFW SRAUUDWDRQN O FIRRIQMUDRFQV DA LDQN HRG Q RAUWOQGI SURMHF
SHULRGV 15: FRQVLGHUV PDQDJHG IDFLOIOML DY GV RRPURYVYDEW HD BDRMUY VRUDBEORQJ WHUI
PHDVXUHPHQW &HUWDLQ RSHUDWLRQDOGXDMR QWK R\OUDHG/ HPQWVRE BWRRXEMWHVHODWHG L
DFFRPPRGDWLRQ IDFLOLWLHV DUHW @RR QG POX GOHGPINVIRPWDKIKY WRQVHVWHQF\ DQG FRPSD!

7KH WDUJHW LV EDVHG RQ HPLVVLR@XWEAWPQVVNWR QWYL WKHY WESQRDEKRUNERQYLVHYV WKI
PD\ IOXFWXDWH GXH WR FKDQJHV LQWHYDQGXBF RAHNWVILMM RRYD ZKLEWLMPLVVLRQV LQWH(
FRQVLVWHQW PHDVXUH RI HPLVVLRQV SHUIRUPDQFH RYHU WLPH

15: GRHV QRW FXUUHQWO\ LQWHQG MDRJ DRIQ@ \RRIY HBY EFRRQ FIOUHERIQVYHP RO PEFKDQLVPV
WDUJHW 7KH SULPDU\ IRFXV UHPDLQV RRWRBEYDWQRQ D\OHHIRIFYWIORFQ VW RISIGRYHPHQWY DQ
ORZHU HPLVVLRQV WHFKQRORJLHV

)< HPLVVLRQV LQWHQVLW\ ZDV LQIOXBWERQD®D ERMKQGHW\L Q RA EXYLYHVY PL[ LQFOXGL
JUHGRQ $FFRUGR@HOU PRYHPHQWY VKRXOG EH LQW HUS [B-DWQIEE & QU WSKRIU AR.@W HE[RWX 8 & IV I\

. . Baseline emissions FY26 emissions intensity
Climate Target Details ) .
intensity (Progress)
Target Type: Intensity reduction
60% reduction in GHG Scope covered: Scope 1 & Scope 2 at 2.22 tCO < per A$ million
Intensity (Scope 1 & Scope managed facilities only. 4.431tCO < per A$ million ~ revenue.
2) within managed facilities GHGs covered: CO2, CH4 & N20 revenue (FY20) 50% reduction since FY20
by FY30 Baseline year: 2020 (On track)

Target Year: 2030

7KH VOLJKW LQFUHDVH LQ HPLVVLRQV L@WH QVZMAKREY HEH ISBMEQ )RLOPRRE UHYHQXH :
SULPDULO\ DWWULEXWDEOH WR W K S DIDFGIKG WL WH. R @ RRXI S)U/H B RIQU Z W L RKKBHO SIRFRRSARSIIN IQRAQ D Q
RI WUDQVSRUW UHODWHG DFWLYLWLHWHZWWKUG IRBEH BXVOIQFVV WKH LQHMKKIL@ QVRH )UHG
*URXS V HPLVVLRQV SURILOH UDWKMUYW®BQVDRGEHEOVQHP LYW RBWUHEXFWLRQ LQLWLDW

$SSURDFK IRU 6HWWLQJ DQG ORQLWRULQJ 7DUJHW

15:1V HPLVVLRQV LQWHQVLW\ UHGXE WHKRUR WIKUDHWW DXV VMX WHDE GURKH YV DRQVNXYDROHW L
DQG DOLJQHG ZLWK RSHUDWLRQDO FRQWURDVDRG KINMORMWQFBO 7THKPILBVYRFAVYV RSHUDWLR
EH&KPDUNY DQG UREXVW LQWHUQDO FRQMURWKL V KMD B Bl MW RKER/'ORRWIEHH/MHWWBWOLGDWHG E

&OLPDWH UHODWHG WDUJHWYV LQFOXG GHY WERSHGQ BHWQK WKH WP HUNWIKDWHED @& H 6 XVWD
DSSURYHG RQ EHKDOI RIDWERRGRKPWGERQKH BNBRQLWRUV SURJUHVV WRZDUGV WKH WDUJ
UHJXODU XSGDWHV WR WKH 6XVWDLWMHH\ SWR ZRIPPYWRHABUBKLBRKRHY LQJ WKH WDUJHW

7KH WDUJHW LV GHULYHG IURP 15:1V LOWHBEKDO *+* SURMHFWLRQ PRGHO

x $JIJUHIJDWHV DQQXDO 6FRSH DQG 6PRSHL.QHRVVSQRQY VURFHDPO DQG FRESROLGDWH YV
OHYHO

X ,QFRUSRUDWHV LPSOHPHQWHG HPLVVLRYVIRH &FF\WDRQ R Q QW LDV W IHW L KQE\ DEDGDIRO \ V L\
LQLWLDWLYHY WKURXJK DGMXVWDEOH PRGHO LQSXWV

X S5HIOHFWV ERWK HQWLW\ OHG DEDW HPHQYWW RQV W QD MWQ M AW WLFEWR UHE G VHIPMKHV LRQV LQ
SXEOLVKHG HPLVVLRQV IDFWRUYV

X 8VHV LQWHQVLW\ EDVHG PHWULFV @RKQRD CRW f® WLR BIHYHXHQWRE BEBWLRQDO DFWLYL

X 6XSSRUWY VHQVLWLYLW\ DQDO\VLV RQ HVUH\WDRDORS WU RDW K L QFHFPK®IRIIR RS DGRSWLR
JUIGGHIFDUERQLVDWLRQ

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176



&/,0$7( 5(325&217,18("

OHWULG¥DUJIJHWY &RQWLQXHG
7KH PRGHO LV XVHG IRU LQWHUQDO SODQQLEHULAG LFM@LON RUR @HIDBBW. VY XSGDWH

5HYHQXH JURZWK SURMHFWLRQV EDVHGA RQFIHV IVRG LW DBQEH BB QROMVSE M
2SHUDWLRQDO DFWLYLW\ OHYHOV DW PDQDJHG IDFLOLWLHYV

6FKHGXOHG UHSODFHPHQW DQG UHWURILWWLQJ RI KLJK HPLVVLRQV HTXLSPHQW
&KDQJHV LQ HPLVVLRQ IDFWRUV LQFOXGLQJ JULG HPLVVLRQV IDFWRUV
,PSOHPHQWHG DQG SODQQHG HPLVVLRQV UHGXFWLRQ LQLWLDWLYHV

&KDQJHV WR WKH *URXS V RUJDQLVDWLRQDO ERXQGDU\

X X X X X X

7KH WDUJHW LV SULPDULO\ LQIRUPHG ELQ@3: P\Q G QREHW@MA. FEXN O QAHD/SD EDDIQMLHY UDWKH L
ODWHVW LQWHUQDWLRQDO DJUHHPHQW RQWPGICPD W MW HRRIP DQJY MMUA WGUF\WUREBPHERY 7K}
FOLPDWH UHODWHG WDUJHWV RU PHW1B:FV FXUUHQWO\ EHLQJ PRQLWRUHG E\

Changes $IIHFWLQJ 7DUJHW $FKLHYHPHQW

7TKH )< HPLVVLRQV LQWHQVLW\ WDUJHWH® R W.KHQDWIDOWQHVI'WERQVIOHEREQR GDU\ DQG E
SODFH DW WKH WLPH WKH WDUJHW ZDV GHYHORSHG

7KH DFTXLVLWLRQ RI JUHGRQ LQ )< HWIRQ®DG RRUHSULROVE W KRERMIK WKH WG DWWIRQ RI L
DFWLYLWLHY DQG HOHFWULFLW\ REBDVEWIWOPQ DFHWRARUN ESSRIOGMHG RRE HPGIDFW RKLF K
WKH JUHGRQ DFTXLVLWLRQ LQGLFDWRHDFWKH YH RWSY U P BIPQY \RIR OV D DMSQQMYR WD UJHW

7KH VOLJKW LQFUHDVH LQ HPLVVLRQVOHFWNQVNKW HREVGIGME RUQD)QLVDMEXR/QRE VERXQGD U
PL[ IROORZLQJ WKH DFTXLVLWLRQ UHD WKRMNSWKDOQGH GOW & I HPUNVWLRQVL OHMWRRUPD QFH 1!
UHYLHZ DQG XSGDWH LWV HPLVVLRQV UHG PRGLHRD V&R UG IDGIE W +D FSXRMEHFWR®Y RSHUD
HPHUJLQJ DEDWHPHQW RSSRUWXQLWLHV VZKWOH) € R@DVWRHMQJ SURJUHVV WRZDUG

(YHQWY DIWHU WKH UHSRUWLQJ SHULRG
1R WUDQVDFWLRQV RWKHU HYHQWNORH FR-QX®MHVLRQVKBDVW & HHA WHRERUGLVFORVHG LQ W
6WDWHPHQW RI &RPSOLDQFH

7KLV UHSRUW KDV EHHQ SUHSDUHG L&ODF B R/UWHGDIQE Bl WH.8 K14 FEYRMERSWHG E\ WKH $XVWU
$FFRXQWLQJ 6WDQGDUGV %RDUG DQG WKH &RUSRUDWLRQV $FW
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,Q WKH 'LUHFWRUVYT RSLQLRQ WKH @GR P/SDHS VK IR W QN K Q HU W B ¥ RQCEEVRDIMGHVE IY $IRSWR YRV L R
WKH ILQDQFLDO \HDU HQGHG -XQHJHV DY GSUMNYHI QW HIF RRU 6 BREIS ZUDW LW RN $FW
LQFOXGLQJ

x &RPSOLDQFH ZLWK $XVWUDOLDQ 6XV V8 b&% CoEL@LLRD\WsH SIRIOVD MQIDEEGY B RGBRWXGU H V
x &RQWDLQLQJ WKH FOLPDWH VWDWHPHQW 'GR V WaMRLY R b M WILHRTXN\. $A® E\ VHFWLRQ

6LIJQHG LQ DFFRUGDQFH ZLWK D UHVBXXWXKRQ VR IWRK6H HW HERURSURU B IRE RKH $ F W
2Q EHKDOI! RI WKH '"LUHFWRUV

/

-XOLDQ 3HPEHUWRQ
&KLHI ([HFXWLYH 2IILFHU DQG O0DQDJLQJ 'LUHFWRU

\

—

OLFKDHO $UQHWW
&KDLUSHUVRQ DQG 1RQ ([HFXWLYH 'LUHFWRU

SHUWK$XJIXVW
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Independent Auditor’s Review Report to the
Members of NRW Holdings Limited

Review conclusion

We have conducted a review of the following specified Sustainability Disclosures in the Climate Report of NRW
Holdings Limited (the “Entity”) and its subsidiaries (the “Group”) for the year ended 30 June 2026 as required
by Australian Standard on Sustainability Assurance ASSA 5010 Timeline for Audits and Reviews of Information
in Sustainability Reports under the Corporations Act 2007 (“ASSA 5010”) issued by the Auditing and Assurance
Standards Board (“AUASB”):

Sustainability Reporting requirement of Location in the Climate Report
Disclosures Australian Sustainability

Reporting Standard AASB S2

Climate-related Disclosures

(“AASB 82”) (including related
general disclosures required by
Appendix D)

Governance Paragraph 6 Section “Climate Change
Governance” — Pages 24-26.

Strategy (risk and Subparagraphs 9(a), 10(a) and Section “Strategy”; sub-sections

opportunities) 10(b) “Climate-related risks and
opportunities under different
scenarios” - Pages 35-39.

Scope1and2 Subparagraphs 29(a)(i)(1) to (2) Section “Metrics and Targets”; sub-
emissions and 29(a)(ii) to (v) section “Scope 1 and 2 GHG
emissions” - Pages 41-43.

The requirements of AASB S2 identified in the table above form the criteria relevant to the specified
Sustainability Disclosures and apply under Division 1 of Part 2M.3 of the Corporations Act 2007 (the “Act”).

We have not become aware of any matter in the course of our review that makes us believe that the
Sustainability Disclosures specified in the table above do not comply with Division 1 of Part 2M.3 of the
Corporations Act 2001.

Basis for conclusion

Our review has been conducted in accordance with Australian Standard on Sustainability Assurance ASSA
5000 General Requirements for Sustainability Assurance Engagements (“ASSA 5000”) issued by the AUASB.
Our review includes obtaining limited assurance about whether the specified Sustainability Disclosures are
free from material misstatement.

In applying the relevant criteria, we note that subsection 296C(1) of the Act includes a requirement to comply
with AASB S2.

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Asia Pacific Limited and the Deloitte organisation.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176



1'(3(1'(17 $8',72%15(9,(: 5(3257
&217,18("

15:

Deloitte.

Our conclusion is based on the procedures we have performed and the evidence we have obtained in
accordance with ASSA 5000. The procedures in a review vary in nature and timing from, and are less in extent
than for, an audit. Consequently, the level of assurance obtained in a review is substantially lower than the
assurance that would have been obtained had an audit been performed. See the ‘Summary of the Work
Performed’ section of our report below.

Our responsibilities under ASSA 5000 are further described in the ‘Auditor’s Responsibilities’ section of this
report.

We are independent of the Group in accordance with the applicable ethical requirements of APES 110 Code of
Ethics for Professional Accountants (including Independence Standards) issued by the Accounting
Professional & Ethical Standards Board Limited (November 2018 incorporating all amendments to June 2024
(the “Code”), together with the ethical requirements in the Act, that are relevant to our review of the specified
Sustainability Disclosures of public interest entities in Australia. We have also fulfilled our other ethical
responsibilities in accordance with these requirements and the Code.

We confirm that the independence declaration required by the Act, which has been given to the directors of the
Entity, would be in the same terms if given to the directors as at the time of this auditor’s report.

Our firm applies Australian Standard on Quality Management ASQM 1 Quality Management for Firms that
Perform Audits or Reviews of Financial Reports and Other Financial Information, or Other Assurance or Related
Services Engagements, which requires the firm to design, implement and operate a system of quality
management, including policies and procedures regarding compliance with ethical requirements, professional
standards, and applicable legal and regulatory requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion.

Other information

The directors of the Group are responsible for the other information. The other information comprises
Directors’ Report and Corporate Governance and Risk Management, which we obtained prior to the date of this
auditor’sreport, and alsoincludesthe following information which will be included in the Group’s annualreport
(but does not include the specified Sustainability Disclosures and our auditor’s report thereon): Chairperson’s
message, CEO Review of Operations, Our Growth Journey, Our segments, Health, Safety and Environment and
Our future Outlook and Pillar Information/Case Studies, which is expected to be made available to us afterthat
date.

Our conclusion on the specified Sustainability Disclosures does not cover the other information and we do not
express any form of assurance conclusion thereon. The other information includes the financial report and
Remuneration Report upon which we have performed an audit and issued a separate auditor’s report.

In connection with our review of the specified Sustainability Disclosures, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the specified Sustainability Disclosures, or our knowledge obtained when conducting the review, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude thatthere
is a material misstatement of this other information, we are required to report that fact. We have nothing to
reportin this regard.

When we read the Chairperson’s message, CEQ Review of Operations, Our Growth Journey, Our segments,
Health, Safety and Environment and Our future Outlook and Pillar Information/Case Studies, if we conclude
that there is a material misstatement therein, we are required to communicate the matter to the directors and
use our professional judgement to determine the appropriate action.
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Responsibilities for the specified Sustainability Disclosures
The Directors of the Group are responsible for:
a) The preparation of the specified Sustainability Disclosures in accordance with the Act; and

b) Designing, implementing and maintaining such internal control necessary to enable the preparation of
the specified Sustainability Disclosures, in accordance with the Act that are free from material
misstatement, whether due to fraud or error.

Inherent limitations in preparing the specified Sustainability Disclosures

Greenhouse gas emissions quantification is subject to significant measurement uncertainty, which arises
because of incomplete scientific knowledge used to determine emissions factors and the values needed to
combine emissions of different gases. The comparability of sustainability information between entities and
over time may be affected by inconsistencies in the methods to estimate or measure those emissions, due to
different, but acceptable, methods applied.

The specified Sustainability Disclosures include judgements and assumptions about future events and
circumstances. Actual outcomes may differ from those described and, accordingly, the disclosures are subject
to a higher level of inherent uncertainty.

Auditor’s responsibilities

Our objectives are to plan and perform the review to obtain limited assurance about whether the specified
Sustainability Disclosures are free from material misstatement, whether due to fraud or error, and to issue a
review report that includes our conclusion. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence decisions of users
taken on the basis of the specified Sustainability Disclosures.

As part of a review in accordance with ASSA 5000, we exercise professional judgement and maintain
professional scepticism throughout the engagement. We also:

° Perform risk assessment procedures, including obtaining an understanding of internal control relevant
to the engagement, to identify and assess the risks of material misstatements, whether due to fraud or
error, at the disclosure level but not for the purpose of providing a conclusion on the effectiveness of the
entity’s internal control.

° Design and perform procedures responsive to assessed risks of material misstatement at the disclosure
level. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

Summary of the work performed

A review is a limited assurance engagement and involves performing procedures to obtain evidence about the
specified Sustainability Disclosures. The nature, timing and extent of procedures selected depend on
professional judgement, including the assessed risks of material misstatement at the disclosure level, whether
due to fraud or error. In conducting our review, we:

. Performed inquiries, walkthroughs, and inspection of documentation to understand the processes,
systems, methodologies and personnelinvolved in preparing the specified Sustainability Disclosures.

. Inspected internal information (e.g. Board meeting minutes, terms of reference, committee charters and
internal policies) supporting the Governance disclosures.

. Assessed the appropriateness of management’s determined reporting boundary.
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. Assessed the completeness and accuracy of disclosed climate-related risks and opportunities based
on management’s process and judgements to identify material information for disclosure.

. Tested on a sample basis Scope 1 and 2 emissions data and emission factors and assessed
management’s estimation methods against the relevant requirements of AASB 32 and the GHG
Protocol.

. Reconciled the specified Sustainability disclosures in the Climate Report to the underlying outcome of
procedures performed.

. Evaluated the disclosure and overall presentation of the specified Sustainability Disclosures against the
relevant requirements of AASB S2.

Rl (sase. T ebag

DELOITTE TOUCHE TOHMATSU

f honee

David Newman
Partner
Chartered Accountants

Perth, 19 August 2026
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"HDU )HOORZ 6KDUHKROGHUV

$V WKH &KDLUSHUVRQ RI WKH 1RPLQDWLRIQ5&5MRXYD 8 RPRMLVRY HER P PIQMGWRH ERFKDOI RI WK
SOHDVHG WR SUHVHQW WKH &RPSDQ\TNSFHPX QHRWDO WK R Q LEHBERK@-OWKBWBL HQGHG

<HDU LQ 5HYLHZ

,Q )< 15: KDV GHOLYHUHG H[FHSWLRQDWKI DR FROO BHRXRURDIQFEBIWL QJ KBYRMHQWY FDS
EHHQ VWURQJ PDUNHW FRQGLWLRQV OBQDVHE HREOVRKDVVRRIDMLHIX H BKWRKBV K LXYO\HDU LQF
DFTXLVLWLRQ RI JUHGRQ DQG WKH BEXVRGHDW H G W R WWHIH BWRDRIY R IRW K HDGV DRZDW P H ZR X O ¢
ZHOFRPH WR WKH JUHGRQ ZRUNIRUFH ZKIRUMRA® HE RRREXRUQBHYVE WRLNRIXIK 6 RDIWIL E X W L
IRU )< LQFOXGH

S5HYHQXH RI ELOOLRQ H[FHHGLQJILRQLGDQFH )< ELOO
8QGHUO\LQJ (%,7$ IURP RSHUDW LRLOOHRRHQWV RI PLOOLRQ

2UGHU ERRN RI FLUFD ELOOLRQ LQFOXGHIQIOWRKHDW EXVLQHVV )<
&DVK KROGLQJV RI PLOOLRQ ZLWECGHRDAHGY)®Q7RI PLIOLRQ
$QQXDO IUDQNHG GLFHOWYGSHRIVKDUH )< FHQWV SHU VKDUH

X X X X X

7KH *URXS GHOLYHUHG UHFRUG HDERQRRUWWQUR QHOHQGCH UVKLSHGQGLVFLFRIOQOHG® RBEBUDWLT
IRFXV RQ FDVK JHQHUDWLRQ RUGGHRWGERRKENHWXIWMKY DQG VKDUH

'XULQJ )< WKH *URXS GHOLYHUHG L PS XROYGH ¥ DOH)WM G SEAUDRWPADIQFLQHG IRIFAW RQ FULWL
YLVLEOH OHDGHUVKLS DQG GLVFLSOL®@WG HH 5 XUWHICRXF IREG NBIR /D | HAD& D RZEWWRR R X S

DOVR FRQWLQXHG WR LPSOHPHQW LW\Ki&5.0GSIQRIIUDPD WKREX VHESRUF\BWMRQURQG PDQDJIH
LQ WKH ILHOG 7KLV UHPDLQV D FRUHWD@MW R 5 U 5:MNQMELRIR DOIG WRILQIRUFKY WKH *URX
VDIHW\ KHDOWK DQG ZHOOEHLQJ RI LWV ZRUNIRUFH

S6WULNH” DQG 2XU 5HVSRQVH

$W WKH $QQXDO *HQHUDO OHHWLQJ LYHOWKIERQWARXWHEH. WWWHLNH  DJDLQVW LWV 5
$GGLWLRQDOO\ IRU WKH ILUVW WLPELMMWY SQHQ )(RQIHIHBRPPRBRAWLYRYHG BZDUG ZD\
VKDUHKROGHUV 7KH %RDUG WDNHV WK D\ HOW D/ PHRMADIH DIQB PUMK R UGIKRHY WKDW RQJ
UHIOHFWY FRQFHUQV WKDW P XV W DEQHG DFEGHDUH\QWHGOWMU D QVSDUH QW O\

JROORZLQJ FDUHIXO FRQVLGHUDWLRQ WHK KR®ORSHWG VRN KRH @R EDW D QFKHH V@BPHG WR UH\
UHPXQHUDWH LBWWROQ@HDQGHFXWRTBREZBQJ WKH $*0 WKH %RDUG HQYBIJHGRHWBHI@G LY F
SUR[\ DGYLVRUV UHJDUGLQJ LWV UHP XXDQOWWREP URB HZRIWINU IVQ B HZ BQ & HFRER/QWUHX FW L Y |
WKH %RDUG ZLWK WKH DVVLVWDQRH RIGHQ VR W HIJRH-DW®G H B PW R H LSHW | R UP,DREBIUIGX UG OHV |
DQG SXW WKLV WR VKDUHKROGHUQHRM B DWHWHK I J[WWODRHGGQDUSSHLO VHFWLEEBORZ $

WKH %RDUG DOVR VLJQLILFDXEWG U MVWRY MOKIN B KRBIVG WHUP V@ BB Q WY H LSO § WEOMN H WROS
H[SHFWDWLRQV DQG WR UHIOHFWD JM\MD WO DIWFR XQWDEH Q WW\ MRUGMUVFRBLDJ WKH &RF
VWURQJ VDIHW\ FXOWXUH 'HW FIHOM R | UDXY HIG \ES R QW i WIRR DR QBMQ BXSW RQ\ VIEFFWYRQYV DUH \

,Q WKLV 5HSRUW ZH KDYH VRXBQF\WRR R X B UHDP/YHQ WU DY WG UOW Q N EERHXERHWHROU P D Q F H
DQG VKDUHKROGHU RXWFRPHV

)< /7, &KDQJHV $SSURYHG E\ 6KDUHKROGHUV DW WKH $SULO (*0
7KH NH\ HQKDQFHPHQWYV WR WKH )< G/7E\ YKDRKIEROAB HIBSDRYWKH (*O DUH DV IROORZ

X B5HJDUGLQJ WKH (36 3HUIRUPDQFH +XUGOH
R UHLQVWDWHPHQW RI WKH (36 PD[LPXP KX D®/GHARDMFKH MDY DROVESWRI®W ZLWK W
\HDU JUDQW KDYLQJ LQLWLDOO\ HX®BUWWHEKH )< VIWWUBSWBR KXWDMOHDLOHG WR E
VKDUHKROGHUV DW WKH $*0
R UHGXFHG WKH (36 KXUGOH DOORFDWER®PRBDWH INRRQFUMRVIHFF LQ WKH 7RWDO
5HWXUQ 765 SHUIRUPDQFH DOORFDWLRQ
R FRQILUPDWLRQ WKDW WKHUH LV QR DG MXVW®@H Q3 SRURVRPYWHRQV ZKHQ DVV
R DJUHHPHQW WKDW SHUIRUPDQFH ZL QW REHWIXWV SNV HRGJ P Q Q/F KIHS H.QCROG \ H D
X 5HJDUGLQJ WKH 5HODWLYH 765 3HUIRUPDQFH +XUGOH
R LQFUHDVLQJ WKH KXUGOH DOORFDWLRQ WHR D GXDURFRP SWR IDWWR B PRIRKS ZLWK
ZHLIJKWHG UHODWLYH 765 SHUIRUP D Q FRX B X UG BHHIMQ 2 LIW W HEOLW/FAWLHDG \8 FBHHUH WUJRIX S W
H[SDQGHG IURP VL[ WR WHQ FRPSDQEKRUDQG D VHFWRU LQGH[ D
R LOQWURGXFLQJ D SRVLWLYH DEVROXWIB@6YHDWHZD\DW RJ DY V2LWHK WKKH VKDUHKR
X &RQILUPDWLRQ WKDW WKHUH ZLOO EI$ SR HKRWR/LYHYHR NG IGZNEOHVOIRQLQJ WK
FRQWLQXH WR PDLQWDLQ WKH ULJKW WR H[HUFLVH QHJDWLYH GLVFUHWLRQ
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YJLQDO $VVHVMRHQOW,R 2QHVWHHO 'HIHUUHG $PRXQW

7KH %RDUG HOHFWHG WR H[HUFLVMUGWY JGWYFUHW LRQ (¥R 76 HSHUIPZPDQF FRWXHBWGOH WR V
UHOH®RQWE SODQ SDUWLFLSDQWYV LQ UHFRJQLWKIR Q@ @RH 6MKHH © DLVPSER XIWE BLOPYS ICRIDE R U V
H[SHULHQFH $V GLVFORVHG LQ WKH SULRV BEBREBUVONCIRY VBK S RU\W $DPHRXIRUPDQFH KXU
IRU WKH &(2 ZRXOG EH GHIHUUHBQHGWH® OV BB HIULYMHUWDRILW@HFORVH RU  -XQH

'"HVSLWH WKH &RPSDQ\ SXUVXLQJ DOO DWDDMLERAHWR MRKYHRO REWHRQWH@MIDWDBEWH WKH!
-XQH $FFRUGLQJO\ WKH GHIHUUH® 7R RPIB\R QRIQW LRMHBKIHQ ) «XOO IRU MEBH&(2 DQG
SOBQUWLFLSDQWYV

S5HPXQHUDWLRQ 2XWFRPHV IRU )<

7R FRQWLQXH WR WKULYH LQ ZKDW LV WHKHR&ZRRS DD WNVIKWPERQERDPWERQ NI XFWXUHV P X\
WR DWWUDFW PRWLYDWH DQG UHWDLFKD RXUQKLRKO\(MNLDOMDIHG HeS OMHHAKLHYH WKLV
FRPPLWWHG WR RITHULQJ FRPSHWLWL YH RXZBUBW LZRAKQ GUWQHQ B RBIVOQI XS RUW SHUIRUPDQ
DOLJQHG ZLWK WKH FUHDWLRQ RI VKDUHKROGHU YDOXH

JLIHG SHPXQHUDWLRQ

$V GLVFORVHG LQ WKH $*0 1IRWLFH RILDHGI\WHO X QWK EBEWIRTY 7R ZOV LQFUHDVHG IURP

HITHFWLYH -XO\ 7K VGGG H S HRG HRMORZUNHW EHQFKPDUNLQJKFRQGXFWHG
DFTXLVLWLRQ RI JUHGRQ ZKLFK LGHQ@WVIIZHS LB QHHGRIMDR MDIERKGY D BIOWNKKIP B QW R1 WKH &R
IRXUWK QHZ SLOODU (OHFWULFDO7HFHRKDORIAD O 0D QOQUA\DH/@IMEBFVKMEA[SDQGHG VFRSH D
FRPSOH[LW\ Rl WKH UROH LQFOXGLQHWYOPH PHY DR DRU A HS EEQRDGWHILMN W Q & KBHHD RO DS R
GHWHUPLQHG WKDW WK H. \ERM S HWHWL VHISVTRESUDGIW EH@ FKPDUNY ZKLOVW DFNQRZOHGJLC
OU - 3BHPEHUWRQ SOD\V LQ YDOXH FUHDWLFBWHKRRI WKSHERRSBQILFEQ WIKH GEKUUHQW W
&RPSDQWYRZWK

JL[HG UHPXQHUDWLRQ IRU RWKHU ([HF>OWLYDIUW3RZDVKBIO&/RPSHEYPLHZ D@ QXDO UHPXQHUDW
7KH FKDQJHV DSSURYHG IRU )< ZHUH PDGMW HRYLHPRWH/MFRES VR QFDUQWHUQDO UHODWI
RXWOLQHG LQ VHFWLRQ

6KRUW 7HUP ,OFHOWLYH 6FKHPH 67,

,Q )< WKH WHDP VXFFHVVIX0OO\REHOHYXOWE D PVSWRRQDVRYW WKH SHULRUBEBBRUGRI )<
UHYHQXH DQG HDUQLQJV DQG QRW D EHWH RIWFPIDURYH Po DWHG LRQVW KHW\ S KH 6% KDV  RI W
YHVWHG WR RXU &(2 DV VHW RXW W Q 7KHHF W.IQR@ F LFOIOWKRIP SRR QW YV R WHKID FODMIQQZHUH D
WKH *URXSTV UHFRUG UHYHQXH DQG HDW®LAUVFES O LRUHD BB MK POR@IHPHQWNDQG VXFFH\
IRU )< 7KH VDIHW\ FRPSRQHQW ZDXWF®PR \D PK/IVHYWWG GZDWKLAVW WKH DESQRWUHG )< V
KXUGOHV LQFOXGLQJ D UHGXFWLRQ WR 7BER@ RR G DU RPHN DIKDH EWSTORP MWD WQKD Q F H
ODQDJHPHQW &50 3URJUDP

.H\ SHUIRUPDQFHY DOVR UHVXOWHO®U @ WKHDRDIWDBG WR WKH &)2 WR WKRBWROROGLQJ
R )< WR WKH &22 0(7 OUI0 RROOVFXHZVN WR WKH &22 15: BRRDWGLO OLQLQ
$FWLRQ 'ULOO %ODVW O0U 0 6XWWRG MR WKH)&(2 )UHG®@ O0U 6 20VHQ ROHDVH )< 13
UHIHU WR VHFWLRQ IRU GHWDLOV

/IRQYHUP QFHOQWLYH 6FKHPH /7,

7KH )< /7, 30DQ ZKLFK FRYHUHG WKH CZWWKHERBREHBXQISHUIRDPY PV VHVVHG LQ 6HSWHPEHU
7KH )< /7, 30DQ YHVWRGORELQJ WKH IXOO0 DFKAHDMWHRHQOMO BRI (WK N D&IHWV

7KH )< /7, 30DQ FRYHUV WKH WKUHH KQIBHGKQRUPDQRIE KDWLEEHQ DVVHVVHG IRU Yt
6HSWHPEHU EDVHG RQ SHUIRUPDQFH @G D(I3@ V¥ W RKH RIHDAHVK X IGIGBVKBIV) DW  -XQH
/7, SODQ LV VFKHGXOHG WR YHVW DW RQ 6HSWHPEHU
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/RRNLQJ $MHEG DQG %H\RQG

$V QRWHG DERYH WKH %RDUG KDMEDUWH IXRODUY HEDROOM@H UG ZNKHK YW K 1B LGRH WE& W H H-FOAMIOYWHL Y |
.03 ZKR DUH FULWLFDO WR WKH GHMNWHNHU\ RI WKH &RPSDQ\TV VWU

7KH %RDUG KDV GHWHUPLQHG WKDWLWE MR VEKE 0% &M \VO B HRYQHKWDWULIRQ XQWLO )<  KR:
DUUDQJHPHQWY IRU RWKHU ([HFXWLYH .03 DUH XQGHU UHY LAHZU NRAW) S RV K\I ¥ R Q L QUH JIDQUVE
UHODWLYLWLHY SHUIRUPDQFH DQG UHWHRMOWRY FIRI LFHH FRWYRGNUIBG\ WIGMXIK WKH
JRYHUQDQFH SURFHVVHV DQG ZLOO EHBUMBDGRQRQGHIZK HUKHWRHH%ADSSURSUADWH WR HQ
UHPXQHUDWLRQ UHPDLQV DOLJQHG ZLWK WUWKRO MF DVDKIH DERP FIRP\J U HJLHP\X @R UDKMH. RQ S L
VKDUHKRXWW FARPHV

7KH %RDUG DFNQRZOHGJHV WKH FRORHUQVRYD DGHE VAR UMY ¥  GWHRHOL HY HWWLLWVR WD W R/ DN H Q
DGGUHVV WKHVH FRQFHUQV :H UHPDLQ FR®RUWWHRQW R CPFDHARVDIL Y KQWDGUHF HY EHKDYL
WKDW VXSSRUW WKH GHOLYHU\ RIVKDWHRKROBWHIY DQ)CH SZRPAWW DGHOKWWHQ\GEDODQ
VKDUHKROGHU H[SHFWDWLRQV

:H ORRN IRUZDUG WR FRQWLQXLQJ WKRY¥YHMRKDWHVKILWKHEBRUN) G HIOHFMWYFROQERPPLWP
RSHQ GLDORJXH ZLWK RXU VKDUHKROGBUWBRWUIPHMGLQJ RXU UHPXQHUDWLRQ

7KDQN \RX IRU \RXU VXSSRUW RI 15:

y% W nalocl

JLRQD 0XUGRFK
&KDLUSHUVRQ 1RPLQDWLRQ S5HPXQHUDWLRQ &RPPLWWHH
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1 SCOPE OF REPORT

7KH 5HSRUW IRU WKH \HDU HQGH® UHRRBHUDRX\WQ IIQHMWKHPHQWY LQ SOMRRHOHRA WKH .H
.03 RI 15: +ROGLQJV /WG 15: WKH &RPSRQ\ ([HFXMKLYBFOMBAWRIUYV ([HFXWLYH 'LUHFV
H[HFXWLYHV ZKR KDYH DXWKRULW\ DQG GHVSIK@N\IEL O\ FRQYWIORAAL QJ WKH DFWLYL
IL QD QHIDRO

7KH 5HSRUW WKDW IROORZV IRUPV LB W)Y RIKKHE HHHBWREBDB Y HBE SR DBFRUB/XGFH ZLWK
&RUSRUDWLRQVWKHWS$FW DQG DXGLWHG LQ DFFRUGDQFKHZEMWK §HHFRMXVRIQYH 'L HFWRUV I
([HEXWLYHVY DUH WRIJHWKHU UHIHUDIHWMEKWR WYX UM [UHAIRUWWH .

2 KEY MANAGEMENT PERSONNEL

7KH IROORZLQJ SHUVRQV ZHUH FODVVLILHBUDNQ.GB G X UDQRHW KH DIQ@WD RG DBIOMHRWKHUZLV
ZHUH FODVVLILHG DV .03 IRU WKH HOQWLUHXSHULRG )xXHLQJ - X0\

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) ;\ggsointed 07 October
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
5ROHV DQG 5HVSRQVLELOLWLHYV

%RDUG

7KH %RDUG UHYLHZV DQG DSSURYHV RW K KHPDRIH UBIWXWQYSHUDEWERMRUV D
UHPXQHUDWLRQ IUDPHZRUN LV DOLJQHG XQ® 0 RUKH VEIRPS VO § D W K RIFWRE M H
UHPXQHUDWLRQ WDUJHWYV SHUIRUP D Q F®{3 ARG X\@ GRIQVWKHE URDEV BRIRJIDWV |

IRPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH

8QGHU GHOHJDWHG UHVSRQVLELOLWWIHNRPROKHE®D RDBRG UVHKH HZ:2& L DQG PDN

%RDUG RQ UHPXQHUDWLRQ PDWWHUV ZKHQL \5BWADL XV HJ HWVHZRROEWRW UHFRPP
RXWFRPHV WR HQVXUH WKDW WKH\ PD\HXNDH W \B'Q G WHDMR/QIDRED W/ RDGM XPVPIA QVGK
DV LW FRQVLGHUNXDG®W RSKH OWsH WDNHV UHVSRQW. EXQEW\L RRY SKXOWRWPHDLVOH |
%RDUG 7KH 1 5& LV JRYHUQHG E\ WKWHUS & RRPIR LW VDN B ISKIMBOH RQ WKH

ODQDJHPHQW (IWHUQDO $GYLVRUV
7KH &(2 PDNHV UHFRPPHQGDWLR' (L[ng%%gevFRGY;VRH\I-/IPDXUHHSS\‘/]\/I?_‘:QHG
UHJDUGLQJ WKH UHPXQHUDWLRQ R ZQLWK UHJDU%V?NR 1 QFKPDUNLQ
LQYROYHG LQ PDNLQJ UHFRPPHQG K UHIDUS GDWH(;DWR 0 JD?}.
UHODWLRQ WR KLV RZQ UHP Q Q

LQGHSHQGHQW DGYLVRUV ZKR GR
ZLWK RU DGYLVH 15: PDQDJH

8VH Rl ,QGHSHQGHQW 5HPXQHUDWLRQ &RQVXOWDQWYV

‘XULQJ WKH \HDU WKH 1 5& HQJDJH® O F RQGXSGWDGWOMWRHIWRYIQGGH LQIRUPDMWMELRQ UHJDU
LVVXHV IRU ([HFXWLYH .03 LQFOXGLQJ EWQPKPBRXQBU RW MRKCH SSE YD M WKB7YWUXFWXU|
DQG /7, SODQV IRU WKH EURDGHU | & RXHZIDYUHS . OH YOHIOB/ MPRIGFHS$6; FRP S OLY/IDHWL RIDRJI HW K H
LQ WKH PHWDOV PLQLQJ DQG LQGXVW WMXONHAHFIWR 0D WO RY I DEMBERQW 22 DUNHW V

7KH 1 5& KDV SURFHGXUHV LQ SODF H MHRQ WY VXIWAKWKIGH DH@GHQIWD H[WHURQG XHR QVXOWD
LQIOXHQFH IURP DQ\ ([HFXWLYH .03

1R UHPXQHUDWLRQ UHFRPPHQGDWLRQV HI\H GHIRQYHGH & Q\& R UWWK HL SRWG XULQJ )< ZLW
.03 UHPXQHUDWLRQ
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4 RESPONSE TO THE STRIKE AGAINST THE 2025 REMUNERATION REPORT

,Q LWV HQJDJHPHQW ZLWK VKDUHKR®RGORYZLDQGWEHR[\ DE&EYLWRKN %RDUG RWRPPLWWHG
UHPXQHUDWLRQ IRU )< DQG EH\RQ GHHMCENIFN] W IPRMHR YDHFE RXFKQOWO RVKIHQJ D FRPSUHKHQVLYH |
WKH %YRDUG DGRSWHG VHYHUDO FKD®WHWV HYR DIQ/GV VIWHPXFMWUDHV LR )SU RQERUGPDLQV FF
HQJDJHPHQW DQG UHYLHZ LQ IXWXUH \HDUV

6HW RXW EHORZ LV D VXPPDU\ RI IHHCEDFGTVYHAHYRIGVBEQGQWRXGLQJ FRPIQAHBA WR WKH
VKDUHKROGHUV DW WKH (*0 LQ $SULO

Topic Feedback Our Response

Two external benchmarking exercises were completed in 2025 (pre and post the
JUHGRQ DFTXLVLWLRQ ZKLFK LQGLFD VQHG QWKIDYWWH X 8
(TIO) was materially below the market median.

Quantum of TFR Given NRW comprises nine operating businesses across diverse sectors, markets,
and LTI opportunity ~ and clients; the growth, complexity, and breadth of CEO decision-making were key
is high considerations in determining WKH & (2 YV )< Thé& P&tterson Job Evaluation

Framework was used to assess scope, responsibility, and complexity, along with a
benchmarking peer group®™. 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 GHWHUPLQLQJ WKH &(21V )< UHP XQHMGHY ao@e-
mentioned factors, both pre and post the Fredon acquisition. Based on this
DVVHVVPHQW WKH &(29V )< UHPXQHUDKMDOMWRQ ZDV D

&(21V 7RW
Remuneration X TFR s positioned slightly below the relevant benchmark median; and
Package Concerns with the
immediate uplift to X TIO, being 250% of TFR, sits between the relevant benchmark median and
WKH &(29V )< the 75th percentile.

fixed remuneration

] It is important to note that the STI opportunity was not increased +the adjustment to
post-completion of

7,2 UHIOHFWYV DQ LQFUHDVH WR WEKWWHQRS I RW W X\

the Fredon

acquisition 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.

Consecutive

The Board confirmed that there will be no further increase to the CEO remuneration

increases to the ) A ) - )
package for two years, meaning no increase will be considered until FY28.

CEO remuneration

The STI award continues to be 100% cash-based.
The Board remains comfortable with TIO cash and equity mix, with the majority of at-

STl award is paid risk reward comfortably weighted to equity. This position was supported by

STI Plan 100% in cash, no independent, external benchmarking for the CEO, noting that the CEO currently holds
deferred equity approximately 1.76% ofthe CRPSDQ\TV VKDUHV
component 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.
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4 RESPONSE TO THE STRIKE AGAINST THE 2025 REMUNERATION REPORT CONTINUED

Topic

Feedback

Our Response

STI Plan
(continued)

STl award assessed
on Underlying
Earnings and not
Statutory Earnings

FinanciaF-UHODWHG SHUIRUPDQFH DVVHVVPHQWVIVRQW
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
SULRU \HDUTfV /7, JUDQW

The Board considered that 10% CAGR over three years was an appropriate Target

2 forthe FY26 LTIPlan LQ WKH FRQWH[W RI 15:1V VL]H VFDC
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 DQG 15:1V
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
Relative TSR is how measured against a dual comparator group which consists of:
Relative TSR (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
comparator group is . . . S
small 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 Following the introduction of the dual comparator group as noted above, the FY26
with an even LTI was reweighted to 66.7% based on relative TSR performance, which the Board
weighting towards believes creates a more balanced and market-aligned structure, with the remaining
TSR and EPS 33.3% weighted to EPS.
N itive TSR . . ) "
0 positive . The Board introduced a positive TSR gateway. Introduction of a positive TSR
gateway applied to . . . .
. gateway for the relative TSR hurdle ensures vesting outcomes are aligned with the
the relative TSR )
shareholder experience.
Performance hurdle
No positive Board discretion will be applied to LTI vesting. The Board continues to
Fv26 LTI Previous use of maintain the right to exercise negative discretion, where it considers appropriate. In

(continued)

positive discretion by
the Board

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
&RPSDQ\TV 8QGHUO\LQJ (36 FRQVLVWHSHNHZVYWRQE3
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
BHUIRUPDQFH RYHU WKH SDVW ILYH \HDUV

JLYH \HDU VXPPDU\ RI 15:1V NH\ ILQDQFLDO SHUIRUPDQFH

Measure 2026 2025 2024 2023 2022 M
g";ri""‘féfap"aﬁsa“"” (30 June) - 3.418.4 1,367.5 1,406.3 1,141.7 761.4
Share Price (30 June) - $ 7.44 2.99 3.09 253 1.70
Total Revenue - $ million 4,293.3 3,267.7 2,913.0 2,667.1 2,367.4
Statutory EPS *cents 334 6.1 23.2 19.0 20.1
Underlying EPS +cents® 39.8 27.9 27.3 23.2 20.9
Underlying EBITA - $ million® 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® 182.7 127.2 123.8 104.4 93.7
Interim Dividend Paid *cents 85 7.0 6.5 850 55
Annual TSR © - $ 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

7KH WHUPV RI HPSOR\PHQW IRU ([HFXWLYHHBRS @RARHRWPPBPRQWHG® PNWKHGXOMQLYH 6HUYLFH
([HFXWLYH .03 OLVWHG LQ WKH WD E OMHUHRQSSIRIL@MCH & L WEKE B UV B @ W [HREX W IRMH BB Y LFH $J1
IL[HG WHUP DQG FDUU\ QR WHUP L QDWDLVRQWIRDAP HQ W VVVRWHKPHHQ WX D Q

$00 ([HFXWLYH .03 KDYH D QRWLFH SHUER® LRIHVEH PRFEWKMUAHKHPHQWY LQ SODFH FRQ\
SURYLVLRQV UHVWULFWLQJ ([HFXWLYPNVRFLDRWHE IHWKWRQ HRW IEWML /XD W ABPSHWHYV ZL
IRU XS WR VL[ PRQWKY DIWHU WHUPLQDWLRQ

*XLGLQJ 3ULQFLSOHV

15:1V UHPXQHUDWLRQ VWUDWHI\ LV JXLGBGLRFLWY HBHPHKPHHURWVULE XKDXLBERIWHG WKH IRC
SULQFLSOHV ZKLFK UHFRJQLVH WHKHD @G DWBE DR EHLDIWB LWHRANHFWIWLRQ RXWFRPHYV

SHPXQHUDWLRQ B3ULQFLSOHYV

4 . N/ Y4 Y4 )
(i

$/,%10(17

4

4

$775%&7 $1°
5(7%,1

15: V UHPXQHU

027,9%7( $335235,$7(

15:1V UHPXQH!
VWUDWHJI\ LV D
WKH LQWHUH\
&RPSDQ\TV
VKDUHKROGH
VLJQLILFDQW S
([HEXWLYH .C
UHPXQHUDWLR(
WR PRWLYDWH
.03 WR PDLQWD
RQ GHOLYHULQ
REMHFWLYF

)

\_

\_

I[UDPHZRUN HQ\
&RPSDQ\ UHPI
FRPSHWLWL"
DWWUDFWLQJ
DQG UHWDLQL
SHUIRUPLQIJ ([
.03 ,W LV UHJ
UHYLHZHG WR
FRQWHPSRUDU
DQG EHQFKPD
IDLUO\ DJDLQV"

SHHU JURXSE

/

-

5HPXQHUDWLR
DUH VWUXFW
HQVXUH WKDW
WDOHQW DUH L
DFKLHYLQJ ER
DQG ORQJ W
EXVLQHVV RENM
7KH &RPSDQ\T\
DQG ORQJ WHU
UHZDUG LV G
DOLJQHG W
SHUIRUPDQF

J

([HEXWLYH .03 5SHPXQHUDWLRQ )UDPHZRUN

\_

S5HPXQHUDWI
SDFENDJHV D
HVWDEOLVKH
UHYLHZHG UHJ
HQVXUH WKDW
FRQWHPSRUDU!
VHFWRUV DQG
UHOHYDQW V
RSHUDWLRQV

)

7KH UHPXQHUDWLRQ IUDPHZRUN LV GHVLV@KHG WHRIVRYSRW R WKZAD BB PISDY SRR ESRE IRU LW\
7KH 15: UHPXQHUDWLRQ IUDPHZRUN UHFRIMDLOE VREMBRWWKHV* BRXGSHIVLRHUL®J SURILWDE
OBIG WR ORQJ WHUP VKDUHKROGHU YDOXH N 15RIFVE UG RX GHIUDPMIGRADV | BD PH[ZHRG UHPXQHUD W
UHPXQHUDWLRQ FRPSULVLQJ VKRUW DQBWDRQ@HW® HEHWMRYFHQWLYH SODQV DV G

Fixed Remuneration

Short-Term Incentive (STI)

Long-Term Incentive (LTI)

Attract, engage and retain a high-
performing Executive KMP to

Motivate and reward Executive KMP

performance against annual performance

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

Purpose - - hurdles (both financial and non-financial) to  strategic goals and promoting
ensure NRW delivers on its . - . L
. N focus their effort on short-term business employee retention by requiring
strategic objectives. L . .
performance. participants remain employed with
NRW throughout the performance
period up to vesting date.
F|x_ed remuneration is genera_lly Annual STI objectives are set for each
reviewed annually, and set with E ive KMP based Annual LTI targets are set based on
reference to individual xecutive KN ased on core long-term value creation for
- accountabilities. Awards vest through .
performance, market conditions C } shareholders. performance rights,
Approach achieving a set of relevant business

and relevant experience. External
Remuneration benchmarking, data
and analysis are utilised to assist
in this process.

objectives. Awards up to the maximum
amount payable can be achieved when
stretch objectives are met.

which vest following the achievement
of objectives, are converted to shares
on the vesting date.
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([HEXWLYH .03 5SHPXQHUDWLRQ )UDPHZRUN &RQWLQXHG

Fixed Remuneration

Short-Term Incentive (STI)

Long-Term Incentive (LTI)

TFR is comprised of base salary
and superannuation capped at the

STl award is based on a percentage of

LTI award is based on a percentage of
WKH ([HFXWLYH .031V 7)5
6.4) and determined with reference to

Structure relevant concessional contribution WKH ([HFXWLYH .0317V 7)¢f the 30-day Volume Weighted Average
limit, paid in instalments over a 6.4). Price (VWAP) up to date prior to the
year. commencement of the performance

period.

Cash *Executive KMP can earn a

cash-based incentive by achieving
Cash +*base salary and specific objectives set by the CEO and  performance rights +Executive KMP

pr— superannuation capped at the N&RC. can participate in an equity-based

relevant concessional contribution From FY27, for Executive KMP, 25% incentive through the award of
limit. of the STI earned will be deferred for performance rights.

12 months, to mitigate risk of malus

and enhance clawback options.

One year performance period Three-year performance period

beginning 1 July and ending 30 June beginning 1 July in the year of award

Performance Duration of employment the following year. If an Executive up to vesting date. If an Executive KMP

Period ploy KMP commences part way through the ~ commences part way through the

performance period, the STI award is performance period, the LTI award is
prorated. prorated.
Continued Employment
Executive KMP must remain actively
employed with the Group throughout
the performance period for STl awards  Continued Employment
to v_e(sjt.bThe normal performance I DQ ([HFXWLYH .037V HF
period being one year. with the Company ceases for reasons
Award Deferral other than death or permanent
An award can be deferred for up to 12 disability, any unvested performance
months at the discretion of the N&RC, rights will Ia_pse a_nd EXpIre, unl_ess the
if they determine that additional time is B_oard considers it applroprl?]te n the
required to provide more certainty on circumstances to consider the vesting
specific business-related outcomes. of any unvested performance rights.
Other Benefits Award Adjustment / Clawback / Other Key Provisions
The opportunity to salary sacrifice Malus Other key provisions, including related
) TS benefits on a tax compliant basis is ~ NRW may adjust the value of the to breach of obligation, good leaver,
y available upon request. award paid under this plan in chanlge of c;)ntrolc?ntd_lcedalsm'\gié)\sv
NRW also provides basic income circumstances approved by the N&RC amll();i'oymeLn ’.frg Pe Ef" edin Right
i including, but not limited to, unpaid oldings Limited Periormance Rights

protection cover for all employees. : ' ! - Plan Terms and Conditions
claims where the value of the claim :
has previously been assessed under Board Discretion
this plan. The Board will not apply positive
Board Discretion discretion to the assessment of LTI
The Board will not apply positive vesting but will continue to retain the
discretion to the assessment of STI right to modgrat_e any award e_arned
outcomes but will continue to retain downwards in circumstances it deems
the right to moderate any award appropriate, including but not limited to
earned downwards in circumstances it areas of safgty pelrforlmancel (Refer to
deems appropriate, including but not the Board Discretion in section 8.4).
limited to areas of safety performance
(Refer to the Board Discretion in
section 8.4).
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'"HOLYHU\ RI )< ([HEXWLYH .03 5SHPXQHUDWLRQ &RPSRQHQWYV
7KH GLDJUDP EHORZ RXWOLQHV WKH WHPE®JHRIHPB\@W RV R H FXHWW HQ.D BRWHPXQHUDWLRQ

btz g:;‘hthrou hout the
Remuneration b
year
[ The Board retains the night to ™
e Board retains the rig \
caSh defer assessment of the award for ™.,
One year performance up fo 12 manths if it deems ~
- necessary under the #
period circumstance. <

Performance Rights
Performance measured over three-years following the grant
(66.7% RTSR, 33.3% EPS)

£
S
B
o
L
=
S
E
@
o

Year 1 Year 2 Year 3

5HPXQHUDWLRQ OL]

5HPXQHUDWLRQ SDFNDJHV DUH VWUXHEBXDARIG WIRULDEONXNGUHH BXRIHUDPIWMLRQ ZAWK D VLJIQL
UHZDUG GHOLYHUHG WKURXJK SHUIRYVPDWQEFKXKFEODMHGLVOIFGVQMWQREHG WR V¥ XSIRHWOBOLIQPH!
UHZDUG RXWFRPHV EXVLQHVV SHUIRUPBGHUHYD@X H RQ B DWALRRQVKDUHKR

7KH SURSRUWLRQ Rl UHPXQHUDWLRQ GHQOIHWHYBGLWYURXURCHN UHVOHEQRMOGWKH VFRS
LQIOXHQFH RI HDFK ([HFXWLYH .03 SRVLWSERSRKMW ERD KOVDWKHLKNJUHRWQROBWLRQ FRQ
RYHUDOO DFFRXQWDELOLW\ IRU *URXB G FRAHDDALARHQD Q W KOHRIQ (] MVAHKWAPL Wi GOR CBYOLRNID JHV D
UHJDUG WR UROH VFRSH PDUNHW SRQIGNWWR®LBIW HQW HUR XX LUK OW WH YU RVIBI VG DU HF W O\
EXVLQHVV XQLW RXWFRPHYV

JROORZLQJ WKH FRPSOHWLRQ RI WKH )UHGIR[HG FUKRXQWUR @ LORIQ6ZDVVHBGX PHRBWDR E HW \
UHPXQHUDWLRQ IUDPHZRUN DSSOLFDEOH2UR KIKQ MW KIS HURXS. QD 2UHFRIQUBQRQ RQ WKLV F
WR WKH DJUHHG UHPXQHUDWLRQ VWUXFEW XBHZDRPISVWYH®@ JD RR GH5R 18 RIWMIMWE R IULIJKWSH U
WR VXSSRUW UHWHQWLRQ DQG DF NWRRZROG\E I 8 XHIGHF RRBRWIMEXQHAHR @ IROORZLQJ WKH DFTX|

7KH SHUIRUPDQFH ULJKWV ZLOO YHVWRRPBERHWLBQ IVREMHKMW )WRGRRQWLQXHG HPSOR\P
SHUIRUPDQFH DQG ZLOO EH IRUIHIHVRIGHLY BUWLQOVHQ & RONVHYY VE 67, HDEMED/I'H VR SFBIR U W X C
)< DQG )< ZHUH DJUHHG DV SDUWQRHMWKHWOF T)XIRA WL RKDVYWURFHQWLY HWRKS 8/ RKIRWKQ LWL}
DSSOLFDEOH WR WKH RWKHU UHOHYDQW ([HFXWLYH .03

7KH WDEOH EHORZ SURYLGHV LQIRUPDWLR@RIRQHWKWLYHP X0OBHUDWORGLYDFWBHHPD[LP X
SHUFHQWDJH IRU ERWBRWKWH 67X@WG /7,

TFR® 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® 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 0U 0 6XWWRQYTV DJUHHG UHPXQHUDWLR® QUIDPHAZAR ONHXRRV DQR W ,LQED NG H bf $PEO/DGOQMSL RQ DUUDQJH |
agreed upon appointment, reflecting the expectation that Mr M Sutton § appointment ZRXOG EH IRU D SHULRG VKRUWHU WKDQ 15:°
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
WKH DJUHHG SHUIRUPDQFH FRQGLWLRQVH [[SHVWDWIIRFY MAKHDQWW 0WH 0 O6HXFMWW R\WY K WoHRESIT@R\PHQW ZLOO
three-year performance period of the FY26 LTI plan.
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5SHPXQHUDWLRQ OL[ &RQWLQXHG

Remuneration Mix At Maximum Award

Julian Pemberton 33% 40%

Peter Bryant 43% 35%
Geoff Caton 56% 22%
22%

Michael Gollschewski 56%

Mike Sutton 55%

Scott Olsen 43% 23%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m Total Fixed Remuneration (Cash) m"At-Risk" Short Term Award (Cash) = "At-Risk" Long Term Award (Cash) m"At-Risk" Long Term Award (Shares)

JL[HG $QQXDO 5HPXQHUDWLRQ

$V WKH *URXS FRQWLQXHV WR JURXWLWHL 3 RISIFPXQ Bl Q VWL RDWI HFBLQV DERURISIKLDWH W
FDOLEUH OHDGHUV ZKR FDQ VXSSRUW VD/QER QR EX WLHUHPY \Y D80-HUH REWPHIMW LR Q  ([HFXWLYH
UHPXQHUDWLRQ LV GHWHUPLQHG E\ IDFYWRUVU H HIFWX GMLR D WFDEH W RRSH H[BHULHQFH FC
PDUNHW FRQGLWLRQV DQG LQWHUQNG WRD® W R QMM DRWD Q\WV HAXIDUH \D SI$ YR SO DWH WR E|
UHPXQHUDWLRQ SUDFWLFHV DJDLQVW WKH PDUNHW

$V GLVFORVHG LQ WKH 1IRWLFH Rl OHMWGHG @US$*03 HWPKER WWRPQ@ ® D)5 LQFUHDVH IURP
HITHFWLYH -XO\ 7KH LDGRBEOGWH BELOMFAWABQGLWLRQV 0U YUBHEEH DWREQ IV H|
FDSDELOLW\ DQG WKH LQFUHDVHG \2FDREHD Q® FRPG IOP] WK HR E WRDIGEI(U UHVER@VLELOLWL
DFTXLVLWLRQ WKH HVWDEOLVKPHQ\ LROIMPKD RRPBRD\FR ORWIDXK ®@HARZWK Rl WKH *URX:
DGMXVWPHQW WKH %RDUG FRQVLGHUVWRKEH&ZHD/O | SRVGLWHRRBEUBDYRQJ UHIDUG WR
GLYHUVLW\ DQG JURZWK SURILCH HFFIR WGR.QUO\ SEREIMUWREYVLDY) 5 ZLOO EH FRQVLGHUHC

JL[HG UHPXQHUDWLRQ IRU RWKHU ([HFXWWYRH VOR HZ BR RISDYQ\M ¥ HIEQDWX B3O UHPXQHUDWLRQ U
)< DGMXVWPHQWY UHIOHFWHG PDUNHW QG GADKVIHGWEDAWARDIO DAX\S HYPWHDAMHVYLRQ LQFUHD
7KH DSSURYHG EDVH VDODU\ LQFUHDR® VOIHU RO O VEK WDVNBXVQ\WE 0U * &DWRG 1R LQFUHE
IRU 0OU 3 %U\DQW GXH WR KLV VK RUWUWHDXWHHQZ V\WKH RIKGIH&RBIDRY ZDV DJGHRK)G RQ FRPS
DFTXLVLWLRQ DV GHWDLOHG LQ VHFWLRQ

JL[IHG UHPXQHUDWLRQ DUUDQJHPHQW YV BRUQR WHKHYL H PHIFX WRLY H<.03 KDWH.QJ UHJDUG WR UR
SRVLWLRQLQJ LQWHUQDO UHODWLYLW LKW U B MUIRRQ\P DSFH DI VUM RHHDML ZQ OFR @Y FR Q)
&RPSDQ\IV QRUPDO JRYHUQDQFH SURFHMVNVUBIGG GLVFORVHG ZKHUH
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6KRUW 7HUP p$W 5LVNY 5HPXQHUDWLRQ

JRU )< WKH %RDUG GHFLGHG WR H[PD@QE HVKKUGORHBEHUQRWEBHUWRUSODQ IURP WZR ILQD
KXUGOHV WR D PL[ RI ILQDQFLDO DQG QRRQNIQ®HUFL MK KXSHIORVPDROHFHRPUGOHY WR EH
DUH DOLJQHG ZLWK WKH *URXSYV RHYDEROLWEPHE AWILYRZWK GMOLHPIWKHQLQJ GLVFLSO
UHLQIRUFLQJ 15:1V FRPPLWPHQW WR \DEIHMW\W D QRU H/QR/EX DLL@QN DEFHFWR X MQ HIUIBIWAL RSGHUIRUP I
RXWFRPHV 7KH IROORZLQJ WDEOH VXPP® RISHIMWKRNR! PWRKHSRQHQW\EORQ

FY26 STI Plan

Participants Executive KMP

er?[;oval The structure of the plan and quantum of award was recommended by the N&RC and approved by the Board.
E::ifg(rjmance 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 .03V 7 J& shown in 6.4).

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

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.

Testing and
Vesting Date

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

Malus & NRW may adjust the value of the award paid under this plan in circumstances approved by the N&RC including, but not limited
Clawback to, unpaid claims where the value of the claim has previously been assessed under this plan.
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6KRUW 7HUP p$W 5LVNYT 5HPXQHUDWLRQ &RQWLQXHG

FY26 STI Plan

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

Scorecard for the CEO and CFO

3HUIRUPB®BEOH 5DWLRORONHOHFWLRQ *XUGOH 7DUJHW 7buIHw
THLIKWLC DFKLHYHPHC DFKLHYHP
7KH IDWDOLW\ PRGHUDWR!
SDUWLFLSDQWY RYHUD:
RXWFRPH ,W PD\ UHGXFF
YDWDOLW\ ORGHl HDUQHG E\ XS WR IXUW 13 o7, RXWFR”';\F,'VIEODSWE\HKBCGRXFFF';(%UE|_\|(
DFFRXQWDELOLW\ DQG W
VDIHW\ SHUIRUPDQFH DQG
RXWFRPHV
(%,7$ UHPDLQV D FRUH SH!
PHDVXUH DQG FRQWLQXHV
KLJIKHVW ZHLUKWDQQLQJ
PDQDJHPHQWIV IRFXV RQ
SHUIRUPWIQIWYD NH\ GULYH
VKDUHKROGHU UHWXUQV 0 0
WDUJHWV DU BIXEGDHGE HR Q &(2
EBITA ORZ HQG RI LC KLJK HQG RI
JRU )< LQUVBIIDXFH ZDV V  &)2
$XIXVW ) BHUGIRG T XLV LW JXLGDQFH UDQ JXLGDQFH UD
YJRU WKH SXUSRVHV RI DVV
SHUIRUPDQFH DJDLQVW WI
%RDUG CHAWHWVUHVXOWYV R
EXVLQHVV H[FOXGLQJ )UH(
UHODWHG WR WKH DFTXLV
,QWURGXFHG WR VWUHQJV
&DVK 0DQDIHPH( YHODWLRQ WR FDVK PDQD RI GHEWRU Rl GHEWR
SHEMLYDEOHV 3HUIRUPDQFH PHDVXUHG E
RI FDVK LQ OLQH ZLWK SD' ERRN ERRN
WKH *URXS
5HSODFHV WKH KLVWRULF
KXUGOH VKLIWLQJ IRFXV
J5oSRzLo) oy LTmRE DY, UG L0
2
(B,/U%;?f]\ézijizw 3HUIRUPDQFH DVVHVVPHQ' JURZWK JURZWK
o LQLWLDO IR GMKGFFROORZI
IXO0 DQG WLPHO\ GLVFOR
DZDUG YHVWYV
1L0 DZDUG IRU SWKUH RBD P\ F HL KKK
YDWDOLW\ JDWHZD\ 13 HYHQW RI D IDWDOLW\ QRWZLWKVW
WKH 75,)850U3, WDUJHWV
6DIHW\ ,PSOHPHQWHG WR UHLQIR!I 75,)5 UHGXFWLRQ IURP
FRPPLWPHQW WR VDIHW\
DVVHVVHG RQ ERWK OHDG
*URXZSLGH LPSOHPHQWDWLRQ RI WKF
FU L WARFQDAOUHRUDL | L F D W L RR)YWHRE B BW O E B
.3, PRQLWRULQJ DFURVV RSt
*URXS V VWUDWHJILF JURZWK DQG F
EWUDWHJILE 26mM 6WUDWHILFVREMMHEWOHYD  &(2 1 $ LQLWLD@AOXELQJ WKH VXFFHVVIXO
UROH &)2 UHYLHZLQJ WHDP GHVLJQ WR HQVXL

JURZWK

(1)
(2

the impact of Fredon.
3
4)
(5)

15:

Debtor book, by value, within contract payment terms.
Measured against the midpoint of initial guidance set for the following year (i.e., FY27).
Specific objectives are not disclosed as they may be commercially sensitive, forward-looking or relate to confidential business initiatives.

+2/',1%6/,0,7(' _ $118%/ ),1$1&,$/ 67$7(0(176

Underlying EBITA is earnings before interest, tax, amortisation of acquisition intangibles and non-underlying transactions.
Targets were set prior to completion of the Fredon acquisition. Accordingly, the assessment of performance against these targets excludes
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6KRUW 7HUP p$W 5LVNYT 5 HPXQHUDWLRQ &RQWLQXHG

FY26 STI Plan

Scorecard for the COOs

Performance +XUGO}F

* *
Hurdle HLIKWL OLNH 6XWWRQ OLFKDHO *ROOVF HRIl &DWRQ
YDWDOLW\
DR MU EWRL 1$ 67, RXWFRPH FDQ EH UHGXFHG E\ XS WR ZKHQ D IDWDO
0 0 0
7DUJHW
YRDUG DSSURYHG O9RDUG DSSURYHG 9RDUG DSSURYHG
EBITA
0 0 0
7DUJHW
YRDUG DSSURYHG O9RDUG DSSURYHG 9RDUG DSSURYHG
&DVK 7DUIHW RI GHEWRU E RI GHEWRU E RI GHEWRU E
O0DQDJHPHQ
SHFHLYDEO 7DUJHW RI GHEWRU E RI GHEWRU E RI GHEWRU E
Following Year 7DUJHW
Earnings
Growth (EBITA 7DUJHW
Growth) 7DUJHW
18 )DWDOL 1LO DZDUG IRU BWKH RDPH\@F HLRIXKIE BMHQW RI D IDWDOLW
*DWHZD) DQ\ DFKLHYHPHQW R &B5KOH37 W, D5 RHUW V
Safety 75.)5
$FKLHYHPIHVQKLQ HDFK ([HFXMALYHHF VO BRW KIH BEW SURJUDP
&50 LQFOXGLQJ LPSOAPMMEWQOWURQ R HRULL WRIVIMBREBN O LV W V
YHULILFDWLRQ .3, PRQLWRULQJ
$GYDQFH VWUDW $GYDQFH VWUDW!
LOLWLDWMUPSOMHPHC L QLW LBWEXYUHWX L Q $(D3(\52QFFRHP§ESSFDFC\)A
6WUDWHJILF RI D SLOODU VSH PDUNHW JHRDQD PDNLQJ SURRHV'
2EMHFWLYH VWUDWHJ\ DQGXWH VHFWRU RSSRQ®

UHVWUXFWXULQ

L QU DV WIUXFAWKK VWUHQUOBICHN Y ¢ "ot Vv iy DO G §

RSSRUWXQLW FDSDELOLW\
(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.

Scorecard for the CEO Fredon

Performance +XUGO!t

Hurdle THLIKWL 6FRWW 20VHQ
7DUJHW 0
YRDUG DSSDEYHE
7DUJHW 0
EBITA
YRDUG DSSURYHG 7DUJHW
7DUJHW 0
YRDUG DSSDHEYHE
75,)5
Safety
/HDG LQGLFDWRU |
OLQLPXP ’
Work in hand RI :,+ 7TDUJHW VHFXUHG RI QH[\
(WIH) EXGJHW DW  -XQH

(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.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176



5(081(5$7,21 5(32587217,18("

/IRQJHUP u$wW 5LVNYT 5HPXQHUDWLRQ

7KH /7, 30DQ VHHNV WR D@Q@YKOHAXWOGH UOBQWHUHVWY E\ UHZDUGLQD OR @R QMLGFHYD O X+
WKH SHUIRUPDQFH KXUGOHV FKRVHQ DMRH HBRFXYSEGR EQLOWABLYHMUWRKRB\LQFUHQVHG HDUQ

VKDUHKROGHU YDOXH 7KH &(2 ZzDV JFUIDIPMHEGL DIQVMYZBQ G HRU WHKUBI| RU

/7, SBERROBERHWW DSSUR

DW WKH (*o

7KH IROORZLQJ WDEOH VXPPDULVHV WKRMWR! WKMHSRQHQWY¥OD@G RSHUDW

FY26 LTI Plan

Participants

All Executive KMP @

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.

E::ifg(rjmance 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 .03V 7.)5
Valuation The value per Performance Right to determine the total performance rights allocated under this plan is based on the
Assumptions 30 day VWAP to 30 June 2025, being $2.89 per share.
) The vesting of performance rights will be calculated for the performance period at or before vesting date.
Testing and

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

,1 DQ ([HFXWLYH .03V HPSOR\PHQW ZLWK WRM BRRKSHLQW KHQ VEHYVDWRK RUY
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

+XUGOH 7DUJHW 7DUJHW
"HLIKWLQJ YHVWLQ YHVWLQ
Relative TSR + WK . Wk
Selected peer group SHUFHQV SHUFHQ
S5HODWLYH 765 # W K . WK
'QGH[ $QFKRU SHUFHQV SHUFHQ
(36 FHQWYV FHQWV

(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.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176
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/RQFHUP p$W 5LVNY 5HPXQHUDWLRQ &RQWLQXHG
'"HWDLOV LQ UHODWLRQ WR WKH /7, 3RDWQYWIXQEK XKIDE M UMMHMWHIGHRU@MDUHLDO \HDU DUH RXWOLQHG EHORZ

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.
EE:{S&’“"‘”C'S 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

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

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

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

Relative Gate Positive TSR Gate None Gate None
th th i i i
TSR® iarget; BetAWteen io aggm? 5 perctfalntlle $§§}1}’e Target 1 Between 50" and 75" percentile $§'§(‘3'}’e Target 1 Between 50" and 75™ percentile
arge or above ercentile
Ele;:jciggance g B Target 2 At or above 75" percentile Target 2 At or above 75" percentile
th th i
Relative Target 1 Between 50™ and 75" percentile Eps Target 1 31.6¢ Eps Target 1 26.8¢C
@
TSR Target 2 At or above 75" percentile Target 2 36.3 Target 2 30.8¢
Target 1 34.1c

EPS Target 2 39.2c
Performance
Rights 3,719,213@ 2,403,430 2,586,095

Outstanding

@

@
(©)
4)

15:

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).
The Sector Index Anchor is comprised of the constituents of the ASX200 z*Industrials Index.

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).
Excludes additional performance rights for Mr S Olsen, issued in FY26, refer to section 6.4.

+2/',1%6/,0,7(' _ $118%/ ),1%$1&,%/ 67$7(0(176
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/RQFHUP p$W 5LVNY 5HPXQHUDWLRQ &RQWLQXHG

7KH IROORZLQJ FKDUW VXPPDULVHV WKH UHRRX /KB DWHRIKQY B\FW HD DRQGGWIHPHICR@H V. 7 S®DTFHGI RV WXKHUBQRW OKKX Q& HU BRYVIRBHUDWLR
6KDUHKROGHU DSSURYDO DW WKH $*0

)< 17, $ZDUGV 9HVWHG DQG 2XWVWDQGLQJ

Jun 22 Jun 29

FY23 LTI Award

FY24 LTI Award

FY25LTI Award

FY27 LTI Avrt %////////////%
B sHuiRUPDQFZAHULRG $ZDUGGBQLRGUIRUPDRFH/FHULRG

15: +2/',1%6/,0,7(' _ $118%/ ),1$1&,$/ 67$7(0(176
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7 SHORT-7(50 p$%,6.1 (;(&87,9( . RBEMUNERATION OUTCOMES
6KRUW 7HUP B3HUIRUPDQFH 2XWFRPHV

7KH IROORZLQJ WDEOH SURYLGHV LQIRUBDW DRI® R @ D\FKKH( RMAXMRPYHH RO VIRV KH \HDU HQG
7KH YDOXH RI WKH DZDUG LV RXWOLQHHFWQRRQKH UHPXQHUDWLRQ WDEOH LQ V

FY26 FY25
STI STI STI STI
ST! Earned Deferred Forfeited STI Earned Deferred Forfeited

Julian Pemberton 100.0% 0.0% 0.0% 24.0%? 54.0%® 22.0%
Peter Bryant 100.0% 0.0% 0.0% - - -
Geoff Caton 100.0% 0.0% 0.0% 18.0% 0.0%" 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%? 0.0% 73.6%
Scott Olsen® 100.0% 0.0% 0.0% - - -

(1) Mr S Olsen was appointed 7 October 2025. The FY26 STl 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) OU - BHPEHUWRQ DQG 0U 0 6XWWRQTV )< WEKH BHIQIHDWDR QRROIOMREH BD IHW\ 0 RGiEclofuWsRU LQ DFFRUC
set out in the FY25 Remuneration Report.

(3) 0U - 3HPEH teWrRr@goxtion of the FY25 STI, was forfeited in full as outlined in the letter from the Chairperson XQGHU p)LQDO DVVHVVPHQW
of FY25 STl +£2QH6WHHO GHIHUUHG DPRXQWY

(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.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176
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6KRUW 7HUP BHUIRUPDQFH OHDVXUHV
7KH RXWFRPHV RI WKH 67, 30DQ DUH RXWOLQHG EHORZ

67, 3BHUIRUPDQFH OHDVXUHV IRU WKH \HD&(HQGHG -XQH
performance Hurdle Performance Assessment against hurdles STI performance
Hurdle Weighting g Outcome Commentary
$218M $228M

Target 1 Target 2 The Company achieved
; ; an underlying EBITA of
$252.6M (excluding

EBITAM® 70% 70% Fredon), reflecting strong
financial performance and
Actual exceeding the initial high-
$252.6M end guidance
100% achieved '
80% of debtor book 95% of debtor book
Target 1 Target 2 Cash management
Cash i i (receivables within
Management 5% 5% payment terrps) for FY26
(Receivables) @ exceeded 95% (exclu_dmg
Actual Fredon), outperforming
>95% of debtor book the approved target.
100% achieved
FY27 earnings growth
5% growth 10% growth
Target 1 Target 2 was assessed_by .
Following Year : i reference to the mid point
o E of Board approved FY27
B Ag 10% — 10% guidance of $320M -
Growth) ®® $330M, representing
12 éQ/Ct'-th 12.6% growth on FY26
6% gro underlying EBITA of
" ;
100% achieved $288.6M.
TRIFR of <6.05
Target
The Group achieved a
F FY26 TRIFR of 3.90
Safety + o — o (excluding Fredon), a
TRIFR® 5% 5% reduction of 2.15, from
TR\?I;mfaIS %0 the commencement of
or 3.
100% achieved FY2e.
Achieved in full (excluding
Fredon), reflecting
delivery of the four
Target approved CRM
. objectives: CRM rollout to
i applicable operations;
o) o o critical control
Safety. +CRM 10% — 10% verifications for
operational leaders;
Actual critical control checklists
100% achieved for workers and
subcontractors; and a KPI
monitoring process for
verification participation.
STl achieved 100% 100%
The fatality moderator
Fatality N/A was not applied as there
Moderator were no fatalities during
the year.
TOTAL STI o
EARNED poRe

(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-ORRNLQJ DQG UHIOHFWV WKH *URXSTV H[SHFWt
following completion of the acquisition.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176
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6KRUW 7HUP BHUIRUPDQFH OHDVXUHV &RQWLQXHG
67, 3BHUIRUPDQFH OHDVXUHV IRU WKH \HD2ZWH@GHGHF XWQMH .03

CFO
Performance Hurdle STI
Hurdle Weighting Peter Bryant Outcome Performance Commentary
$218M $228M )
Target 1 Target 2 The Company achieved an
; ; underlying EBITA of
- $252.6M (excluding
EBITAM® 60% 60% Fredon), reflecting strong
financial performance and
Actual exceeding the initial high-
$252.6M end guidance
100% achieved '
80% of debtor book 95% of debtor book
Target 1 Target 2 Cash management
Cash H H (receivables within payment
e 50 5% terms) for FY26 exceeded
(Rece?vables) ® 0 ° 95% (excluding Fredon),
Actual outperforming the approved
>95% of debtor book target.
100% achieved
5% growth 10% growth FY27 earnings growth was
Target 1 Target 2 assessed by reference to
Following Year i the mid point of Board
Earnings o o approved FY27 guidance of
(EBITA Growth) 10% — 10% $320M - $330M,
weE Actual representing 12.6% growth
12.6% growth on FY26 underlying EBITA
100% achieved of $288.6M.
TRIFR of <6.05
Target
; The Group achieved a FY26
H TRIFR of 3.90 (excluding
.?;fl"a:té(z)i 5% 5% Fredon), a reduction of 2.15,
from the commencement of
Actual FY26.
TRIFR of 3.90
100% achieved
Achieved in full (excluding
Fredon), reflecting delivery
Target of the four approved CRM
. objectives: CRM rollout to
i applicable operations;
Safety +CRM® 10% 10% critical control verifications
y * for operational leaders;
critical control checklists for
Actual workers and subcontractors;
100% achieved and a KPI monitoring
process for verification
participation.
Target
Strategic 10% . 10% Strategic objectives
Objectives achieved.
Actual
100% achieved
STl achieved 100% 100%
Fatality
Moderator NIA
TOTAL STI o
EARNED poRe

(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-ORRNLQJ DQG UHIOHFWV WKH
performance following completion of the acquisition.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176
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6KRUW 7HUP BHUIRUPDQFH OHDVXUHV &RQWLQXHG

67, SBHUIRUPDQFH OHDVXUHV IRU WKH \HD2ZWHKGGHGEHF XWQMWH

.03 FRQWLQXHG

COOs
performance H»urdl»e Geoff Caton Michael Gollschewski Mike Sutton
Hurdle Weighting
Achieved tTarget 1 and 2 Achieved *Target 1 and 2 Achieved *Target 1 and 2

EBITA® 55%

(55% outcome) (55% outcome) (55% outcome)
Cash Achieved +above 95% Achieved above 95% Achieved +above 95%
Ma”agemem 10% (10% outcome) (10% outcome) (10% outcome)
(Receivables)
Following Year Achieved + Partially Achieved + Partially Achieved +
Earnings Undisclosed® Undisclosed® Undisclosed®
(EBITA Growth) 10%
@ (10% outcome) (5.9% outcome) (5.7% outcome)

Achieved +3.40 Achieved +5.04 Achieved +2.60
Safety +*TRIFR 5%

(5% outcome) (5% outcome) (5% outcome)
Achieved Achieved Achieved

Safety +CRM 10%

(10% outcome) (10% outcome) (10% outcome)
Strategic 10% Achieved Achieved Achieved
Objectives ° (10% outcome) (10% outcome) (10% outcome)
STl achieved 100.0% 100.0% 95.9% 95.7%
Fatality N/A N/A N/A
Moderator
TOTAL STI 100.0% 95.9% 95.7%
EARNED

(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 Weightin Scott Olsen
Hurdle gnting
Achieved tTarget1, 2 and 3

EBITA® 80%

(80% Outcome)

Achieved +4.06
Safety +TRIFR 5%

(5% outcome)
Safety *Lead Achieved
Indicator 5% (5% outcome)
Minimum
Achieved +Above 65%

Work In Hand 10%

(10% outcome)
TOTAL STI 0
EARNED UL

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

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176
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8 LONG-7(50 u$3,6.7 (;(&87,9( .03 5(081(5%QUICOMES
/IRQJHUP 3HUIRUPDQFH 2XWFRPHV

7KH IROORZLQJ WDEOHYV SURYLGH LQIRUPB W< R Q7R QOWIKQHDRHV W K& IDRXW.FR BB VRH GV KHVWLCQ
)< /7, 30DQ IRU HDFK ([HFXWEYRY.HE3WUDQVSDUHQF\ ZH KBYWFOUWRRXIKWRIRWEBPU)E WKH SC
DVVHVVPHQW ZKLFK LV QRW GXH WR YHVYWNVXQW LGOHW BHEGWHQEHUODWLRQ WRMWKH YHVWLC
RXWFRPHY DUH SURYLGHG DW VHFWLRQ DQG EHORZ

)< /7, 30DQ 2XWFRPHV
7KLY WDEOH VHWV RXW WKH YHVWLQJZKXWHK FFRRH HRURGKWKH WRUBBDREDU SHWRUPDQFH S

-X0\ HQGLQJ -XQH HERQY 3GHGWHFNEBHU
Performance Performance Performance
Allocation Vesting Rights Value at Rights Rights
(€]

Name LTI Plan Date Date Granted Grant(;))ate Vested Vested
(Number) (%) (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, 30DQ 2XWFRPHV

7KLV WDEOH VHWYVY RXW WKH YHVWLQJ KXWk RFRY RUVWWHKH<WKUHBOBRU ZSHUIRUPDQFH SF

-X 0\ HQGLQJ -XQH :KLOH SHUIRVPNMYHREB BNYVDEHH Q XOQH WKH SHWRUPDQFH U
YHVW XQWLO 6HSWHPEHU DQGC GLIOMSBR\PYEMHFW WR FRQWLQXH
Performance Performance Performance
Allocation Vestin Rights Value at Rights t Rights t
Name LTI Plan 9 9 Grant Date @ Ights 1o 'ghts to
Date Date Granted ©) Vest Vest
(Number) (%) (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.

/IRQYHUP 3HUIRUPDQFH OHDVXUHYV
y< /7, 30DQ OHDVXUHV DQG 9HVWLQJ $VVHVVPHQW
7KH 3HUIRUPDQFH ULJKWV LVVXHG XQGHUHWBKIR U <Y HVW 3@D ORDORE VMPHWKH HQG RI WKH

-XQH ZLWK YHVWLQJ RXWFRPHV VKRZAQ EKMOR & HMWWHHITH R QR U PEDHGRHH P EH U

Performance Hurdle LTI

Hurdle Weighting Target Result 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.

Target 1 $2.92 The assessment included adjustments for dividends paid during the
period. The assessed TSR outcome was $4.45, exceeding Target 2,

Target 2 $3.35 resulting in 100% vesting of this part of the award.

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

Target 1 26.0cps achieved in FY25, with EPS calculated at 30.0 cps, including adjustments
for the actual tax rate applied and shares issued under the performance

Target 2 29.9¢cps rights plan. This resulted in 100% vesting of this part of the award.

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

Below 40% vested at 100%.

TOTAL AWARD 100%
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/IRQYHUP 3HUIRUPDQFH OHDVXUHV &RQWLQXHG
/7, 30DQ OHDVXUHVY DQG 9HVWLQJ $VVHVVPHQW

)<

7KH SHUIRUPDQFH ULJKWV LVVXHG XQGWWHEKHRYy<sYHVWBQD QRDHOREZ WH WKHGHQG

-XQH ZLWK YHVWLQJ RXWFRPHV VKRZQ EHDO\R ZL OIOHYSNWW RUP D GHSEWHPEHU
WHUPY DQG UXOHV LQFOXGLQJ FRQWLQXHG HPSOR\PHQW
Performance Hurdle LTI
Hurdle Weighting Target Result Earmned Performance Commentary
. 50t
Relative TSR 50% i 25%
percentile 15:1V 765 ZDV PHDVXUHG DJD Lp@af @ow foH |
Between 501 the performance period, as set out in section 6.7. NRW achieved
h a three-year TSR of 252.9%, ranking fourth out of seven
Target 1 and 75 g hich he 50th ile. Thi
ercentile companies, which represents the 50th percentile. This met
P Target 1 but did not meet Target 2, resulting in this part of the
At or above award vesting at 50%.

Target 2 75" percentile
The FY24 LTIP includes an EPS hurdle based on underlying

EPS 50% 39.8cps 50% 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.

Target 1 26.8cps . . . )
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

Target 2 30.8cps met the EPS performance hurdle Target 2. Accordingly, this part
of the award vested at 100%.

TOTAL AWARD 75%

SBHUIRUPDQFH 5LJKWYV $ZDUG DQG 6WDWXYV

7KH PRYHPHQW RI
SHUIRUPDQFH KXUGOHV

R1

WKH
VXE]I

SHUIRUPDQFH ULJKWV LREXELOVW\KREZ® ERKORHFXKH YSH) .03 DFKLHYLQ
IRU YHVWLQD @3S L/@)) KONQEHHXQUUH OWMEWRXWMWWKHHVKDUH EDVE

YXUWKHU GHWDLOV LQ UHODWLRQ WR W K¥H( [HFXWAW HL @ROXREQ H WWH P VEPMW® HDVHG SD\P
RXW LQ QRWH

LQ WKH $QQXDO )LQDQFLDO 6WDWHPHQWYV

Balance
Balance of
of . Share
Unvested Unvested Fair Fair Based
Allocation Equity Granted Vested in Forfeited Equity Value Per Value at Payments
Name Dat Awards in FY26 FY26 in FY26 Awards as Securit Grant Expense
ate W (Number) (Number) (Number) at 30 June ury Date @ P
asatl (Cents) FY26
2026 6]
July 2025 (Number) %
(Number)
. 18/11/2022
g,”e"rﬁgerton to 2,145,664 1,029,412  (862,167) - 2,312,909 3574'2 t2° 8,063,982 2,741,599
28/04/2026 :
Peter 16/06/2025 24810
Bryant to 27,649 196,540 - - 224,189 540.6 956,907 332,241
29/04/2026
Geoff 18/11/2022 17.5t0
Caton to 365,129 110,353 (137,620) - 337,862 540.6 1,012,885 332,236
29/04/2026
Michael 8/02/2023 17.5t0
Gollschewski to 281,670 109,467 (55,804) - 335,333 540.6 889,124 329,699
29/04/2026
26/09/2025 423.0 to
Scott Olsen to - 206,209M - - 206,209 540.6 955,892 326,464
29/04/2026

(I) 5HIHU WR

IRU IXUWKHU LQIRUPDWLRQ LQFHHOWIDWWR/QJWRQON IBQ2XVHQTV SHUIRUPDQ

(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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%RDUG 'LVFUHWLRQ
7KH %RDUG KDV WKH GLVFUHWLRQ WR D/GMXWUWRWRB QGHH 8D IKMQWDED UG HG

,Q GHWHUPLQLQJ WKH YDULDEOH UHP XQHRRQWILLREH &R XOWFRE@HY RW R W R4ARD UBGFWIR UV QRW H[S
WKH 67, VFRUHFDUG RU /7, SHUIRUPDRWHOKRUGEBVWRQFOXGLQJ EXW Q

X 7KH DOLJQPHQW RI LQFHQWLYH RXWFRPRV VZKIMKH RRCHG EU RID[GHU LARGW HDWG RY+
SHUIRUPDQFH FRQVLGHULQJ IDFWRUV ERQ/W AL WRKQY DR RXWVLGH PDQDJHPH

7KH OHYHO RI ULJRXU LQ WKH PHDVXDMVHYE& WD BUWW WHW VEH@QHBURRHWVLQGVLIKW
7KH LPSDFW RI XQIRUHVHHQ HYHQWWNKRQ@ GWHH REXWERPANY DQG VKDU

+RZ HIIHFWLYHO\ 15: KDV PDQDJHG ULVN DQG VDIHW\

$Q\ RWKHU LVVXHV WKDW PD\ DIIHWWWBRIY EUDQG DQG UHS

X X X X

JROORZLQJ WKH pVWULNHY DIJDLQVW W R4RD U G KB XQFHRAPU WRVHEHWRDW PRIKHQJ IRUZDUG

X ,WLOO QRW DSSO\ SRVLWLYH GLVFUHMHNXZDRGWRUWKH DHVWWVY P HRORZRY BU, WKH %RD
UHWDLQ WKH ULJKW WR PRGHUDWH DRLUWFR2OPW/EY BQBIYWH G VG BAHHADU B SR SULDWH L
OLPLWHG WR DUHDV RI VDIHW\ SHUIRUPDQFH

X 7KH %RDUG FRQWLQXHV WR PDLQWDLQ WHKHWLIR®EWZ WHRUH[HWFER Q VQIBIHUNVLY 8 SGIRS UL

9 NON-(;(&87,9( ',5(&72567 5(081(5$7,21 $55%$1*(0(176

7KH %RDUG XSRQ UHFRPPHQGDWLRQ E\RWKMHWIELQLV 1RQVEROXWEFH 'LUHR®RU IHHV
([HFXWLYH 'LUHFWRU IHHV WKH %RDQLCD 6 RIGY LFARPE\D RMHWH B | $IKRMSDUDEOMWMDWIGH DQG RS
VHHNV WR EHQFKPDUN WKLV UHVHDIGFKUBRPDDQVIWQ GHSRQ®NQWH IHIPYKQHUDWH RQ FRQV X!
"LUHFWRUV UHFHLYH IL[HG IHHV IRW L%RD@GGDDGH&@RPW LMWHMVG HG WR DWLBEUIRUPDQFH

1RQ ([HFXWLYH 'LUHFWRU )HHV

7KH 15: FRQVWLWXWLRQ SURYLGHV W KIDMW XIRHU D[W E R LI XV W UGHHEW RHIFHHG WKH PD[LPXP
GHWHUPLQHG E\ WKH &RPSDQ\ LQ D JH®HRIDQ PRXHPHBVILIQH JEW B UIRRVGH WF XMW LYH 'LUHFWRU V.
SHU DQQXP

1RQ ([HFXWLYH 'LUHFWRU IHHV LQ )<W ZHWK WEBHJSOLRARQVDRVWEHIQVK PLQRW @G MXVWPHC
FRPPLWWHH IHHV WR URXQG ILJXU E\R GVIRD YWAK H7 R H D HAKWD KMHQYG DHIGH Q R W POMLYWLDO L Q
'LUHFWRUVY DUH HQWLWOHG WR UHBRIGY RWHKH P BXS B R HE W KR BAWDSHHION HVPEFUVLQ DWW
DWWHQGLQJ DQ\ JHQHUDO PHHWLQJV REZMWKK &R F SRR S LY ERYQBHAWYRQ

1RQ ([HFXWLYH 'LUHFWRU IHHV LQF @& XD BAXW K H DERPSDWY L D HWRX W OLQHG EHORZ

FY26 FY25
$ $
Board Chairperson® 330,000 330,000
Board Member 140,000 139,375
Audit Committee Chairperson @ 33,600 33,450
Risk Committee Chairperson @ 22,400 22,300
Sustainability Committee Chairperson @ 22,400 22,300
Nomination & Remuneration Committee Chairperson @ 22,400 22,300
Committee Member Audit Committee® 16,800 16,725
Committee Member Risk Committee® 11,200 11,150
Committee Member Sustainability Committee® 11,200 11,150
Committee Member Nomination & Remuneration Committee® 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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1RQ ([HFXWLYH 'LUHFWRU )HHV &RQWLQXHG

7KH WDEOH EHORZ VHWV RXW WKH [HH\L SDEWRURGKDEIK I RWK [ HFXMMAFKFLDO \HDU

6KRUW 7HUP (PSOR\PH! 3RVW (PSOR\

%HQHILWV %HQHILW\ ZRWDO
Salary & fees Non-cash benefit Superannuation
$ $ $ $
)< 300,000 - 30,000 330,000
OLFKDHO $UQHWW
)< 275,034 - 29,932 304,966
)< 175,000 - 21,000 196,000
-HIl '"RZOLQJ
)< 159,615 - 18,610 178,225
)< 170,000 - 20,400 190,400
JLRQD 0XUGRFK
)< 152,500 - 19,554 172,054
)< 170,000 - 20,400 190,400
'DYLG -R\FH
)< 148,077 - 17,734 165,811
)< 155,000 - 18,600 173,600
$GULHQQH 3DUNHU
)< 142,308 B 16,746 159,054
)< 970,000 B 110,400 1,080,400
727%/
)< 877,534 - 102,576 980,110
10 OTHER STATUTORY DISCLOSURES
([HFXWLYH .03 5GHPXQHUDWLRQ 7DEOHYV
7KH WDEOH EHORZ VHWYVY RXW WKH UHPXQHVDMWHRQVRXWFERP HR/UIRMKHDAR RHQGHG -XQH
Post .
Cash Based Leave and Employment Termination Cost of Equity
Year Salary & Fees Other Long- ) Grants Total
Awards ) Benefits Payments
Term Benefits @ (LTI)
(Super)
Julian 2026 1,714,232 1,400,000 (413,605) 30,000 - 2,741,599 5,472,226
Pemberton 5055 1464473 288,000 24,505 29,932 - 1,049,701 2,856,611
Peter 2026 679,328 399,022 26,756 30,000 - 332,241 1,467,347
@)
Bryant 2025 86,836 - 6,680 7,483 - 7,979 108,978
Geoff 2026 766,304 318,920 - 332,236 1,438,116
Caton 2025 740,254 55,707 (9,147) 30,000 - 157,192 974,006
Michael 2026 746,126 303,464 (9,432) 30,000 - 329,699 1,399,857
Golischewski 555 733 438 306,053 (10,691) 29,932 . 113,416 1,172,148
Mike 2026 765,133 637,694 4,698 30,000 - - 1,437,525
3;
Sutton @ o055 722951 169,430 (26,027) 29,932 - - 895,586
Scott 2026 583,462 680,000 3,561 21,923 - 326,464 1,615,410
Olsen® 2025 ] R ] ] R R ]
2026 5,254,585 3,739,100 (397,366) 171,923 - 4,062,239 12,830,481
TOTAL
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.

@
(©)

4)

15:

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.

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, MrM 6 X WWRQTV UHFDOFXODWHG )< 67,3 RXWRIFREKH EBIRUWW PWKEHNOPIWORFLWERGDVHG IURP
$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.

Mr S Olsen was appointed 7 October 2025.
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6KDUH 2ZQHUVKLS
6KDUHKROGLQJ DQG 7UDQVDFWLRQV

7KH QXPEHU RI RUGLQDU\ VKDUHV LQ 15: KROG LRQUYHAWD\$EQGEALYHFWO\ RU EHQHILFLDOC
LQFOXGLQJ VKDUHVY KHOG LQ WKH QDPH RU DY 8 F Q[RIVX W HYH HW3 R || BVAKLHO \ HI@MEWM Q W L W L H
WKH 'LUHFWRU RU ([HFXWLYH .03 RU W®&H R D PLLQXG LRHHFBAH@\ KPRQWUBBFWRLODWIHERQWURO F
VKRZQ EHORZ 7KHVH DUH RUGLQDU\ VKBHNUHR/QIGH &G ZQ W RRXWH 8 WWIIRFRWWPLDRYR V

Held a2t03‘2()5June Rights Vested Purchases Share Sales Held e;to?é%\]une
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® -
TOTAL 12,683,228 1,055,591 - (5,052,259) 8,686,560

(1) Mr S Olsen was appointed 7 October 2025.
.03 6HFXULWLHV 7UDGLQJ 3ROLF\

7KH &RPSDQ\TV VHFXULWLHV WUDGLQJ SROLPS3 S URXKR B HERS QR\HEYV $I6Q HOX GLIQDUHV |
GHDOLQJ LV SURKLELWHG XQGHU WKHJRRUBRW D VEIHD@WL @ BF W Q 7\KHIF SR OWREH D ZIKWOWHL Q SRV
,QIRUPDWLRQ DQG HQJDJLQJ LQ KHGJLABRQRP QKN DUAW NRRIVVM KB WL @A AKR\D @IRHW .03 DUH ¢
WHUP GHDOLQJ LQ WKH 1:+ VHFXULWLHYV

.03 PXVW REWDLQ SULRU ZULWWHQ FOHD UEHIRHH URPD D LGHVILQ QLHF M G LRV LW IDW W BE W LP H
3HULRG 7KH &KDLUSHUVRQ PXVW REWDLQ FORDURQFHQIKRY WEKHHQF® D N IQH RAKIHFAU SHU VR
5LVN ODQDJHPHQW &RPPLWWHH WKH 0DQDJRRH [URRFWRH SKOIW REVAMRQ@ P@MEDDOO0 RW K H
PXVW REWDLQ FOHDUDQFH IURP WKH &K DRW SRIW . RQWRKUH MUK B EOVDHIDRH. QW KIHUR WS D Q\ 6 HF U F

,Q DFFRUGDQFH ZLWK WKH SROLF\KIDEQO® KH[G A XNRP YHD VOB DL SQRVR DUUDQ MIPHHOW YV LQ FR
ZKLFK RSHUDWH WR OLPLW WKH (M PFQGHYWHD Q3 HTHEWQ EPVHG LW FHQWLYH VFKHPHV

7KH DELOLW\ WR GHDO ZLWK XQYHVWH IGF%HIGI R @QPW & AHU H DIHKWD\Q WV3HMHIRUPOQWHR 5LIKWYV
WKH SHUIRUPDQFH ULJKWV ZKLFK KDYH EHHQ JUDQWHG

5HODWHG 3DUW\ 7TUDQVDFWLRQV

$Q DPRXQW RI ZDV GXH E\ OU - BHPEHUWRQ WR WKEGH&RPBDQRAMADWMWG ZLWK
H[SHQVHV VHWWOHG E\ WKH &RPSDQ\ RWQ \KHLWWEKBAIQ 71X DO DVIXEEX/GIWXAHIRW WR \HDU HQG

$00 WUDQVDFWLRQV EHWZHHQ WKHWRNSBELDWIGVLB/XU.IOGIRWKWMKH ILQDWHLDOLHDU DUH
WKH $QQXDO )LQDQFLDO 6WDWHPHQWYV

(QG RI 5BHPXQHUDWLRQ BHSRUW $XGLWH
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Deloitte Touche Tohmatsu

D I 'tt ABN 74 490 121 060
e OI e Tower 2

Brookfield Place

123 St Georges Terrace
Perth WA 6000

GPO Box A46

Perth WA 6837 Australia

Tel: +61 8 9365 7000
Fax: +618 9365 7001

www.deloitte.com.au
The Board of Directors

NRW Holdings Limited
181 Great Eastern Highway
Belmont WA 6104

19 August 2026

Dear Board Members
Auditor’s Independence Declaration to NRW Holdings Limited
In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following

declaration of independence to the directors of NRW Holdings Limited.

As lead audit partner for the audit of the financial report and review of the climate report of NRW Holdings
Limited for the financial year ended 30 June 2026, | declare that to the best of my knowledge and belief,
there have been no contraventions of:

. The auditor independence requirements of the Corporations Act 2001 in relation to the audit of the
financial report and review of the climate report; and

. Any applicable code of professional conduct in relation to the audit or review.

Yours faithfully

DELOITTE TOUCHE TOHMATSU

J daee.

David Newman
Partner
Chartered Accountants

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Asia Pacific Limited and the Deloitte organisation
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D LQ WKH 'LUHFWRUVYT RSLQLRQ WWRHEH @UHY K MDRIRQ DVEKOH SIRIFRSCQBWZD O @ @E RDEBOG® WR S
WKH\ EHFRPH GXH DQG SD\DEOH

E LQ WKH 'LUHFWRUVY RSLQLRQ W KBIUBW.MYDFFFK S0 ILLINDRIH Z D'® K/ WIDMHHRHIDMLAR QDO )LQDQF
DV VWDWHG WORURWH QDQFLDO VWDWHPHQWYV

F LQ WKH 'LUHFWRUVY RSLQLRQ WK @& \YRRAKHHGWKE D&MD O UWHV BQ IDFE RDMDREGW FEW K
LQFOXGLQJ FRPSOLDQFH ZLWK DFFRXQWQ® J /MWD QIGHYU B V VDIQHS | L IOYDLQUFIL D OVSIRWL IV LR Q
RI WKH FRQVROLGDWHG HQWLW\

G LQ WKH 'LUHFWRUVYT RSLQLRQ WK H H&RW B RGIPGIMWH BL NV OWW KIV EQRXDO QGQDQFLDO
FRUUBIG &

H WKH 'LUHFWRUV KDYH EHHQ JLYHQ SWHFHWG R QO D &RRIS\RRKBLL IR DXL B FH\VG

$W WKH GDWH RI WKLY GHFODUDW LRV W R H RRRRPFSIDQ\HIVW D2 LMAW. ) GWEK\HS$ 6, & ROIDBXY 2UGHU
RI WKH '"HHG Rl &URVYV *XDUDQWHHQWZKXFK WK W UW\FW FF R\AKSD G HHG L WKW 3 Q WPHHHQWVWLR) H L
IXOO RI DQ\ GHEW LQ DFFRUGDQFXIDUIDQRKWVWIKH '"HHG Rl &URVV

,Q WKH 'LUHFWRUVY RSLQLRQ WKHEH @UHY i FADVMRQ DVEOH &RIFRSOUB WD QY B W KeH 8FRIPBD QL HV W
2UGHU DSSOLHV DV GHWDLOHG LQ 1RWW ZLOMR DWK B FIURXS F LEDHO D\EVD B VWP M@ H W \WR\ REOL
ZKLFK WKH\ DUH RU PD\ EHFRPH VX&NRH R FEY W t X BVIXBIQRM WK H 'H H

6LJQHG LQ DFFRUGDQFH ZLWK D UHYVFBXXW KR Q VR WRK&H AW &R QRRIWDRRLABWKWH $ F W
2Q EHKDOI Rl WKH 'LUHFWRUYV

y

-XOLDQ 3HPEHUWRQ
&KLHI ([HFXWLYH 2IILFHU DQG 0DQDJLQJ 'LUHFWRU

\

\

Y

OLFKDHO $UQHWW
&KDLUSHUVRQ DQG 1RQ ([HFXWLYH 'LUHFWRU

SHUWKSXIXVW
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JRU WKH <HDU (QGHG -XQH
Consolidated
Notes 2026 2025

1 1
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 25 (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 4.6 334 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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$VvV DW -XQH
Consolidated
Notes 2026 2025
il 1

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 34 79,005 40,711
Investments in listed equities 7,980 7,025
Investments in associates 908 -
Intangible assets 35 122,650 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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JRU WKH <HDU (QGHG -XQH
Foreign Share Based Non-
) Currency Total Retained ’ Total
Notes  Share Capital ) Payment ) controlling )
Translation Reserves Earnings Equity
Reserve Interests
Reserve
1 1 1 1 1 1
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 } 267 } 267 : ) 267

income / (loss)

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

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

income / (loss)

Total profit and other
comprehensive income - (486) - (486) 153,283 111 152,908
for the year

Dividends paid 45 - - - . (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.

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176



&2162/,'$7(' 67$7(0(17 2) &$6+ )/2:6

YRU WKH <HDU (QGHG  -XQH

Consolidated

Notes 2026 2025
1 1

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 25 (33,794) (31,585)
Interest received 25 6,808 5,382
Income tax paid (92,886) (32,833)
Net cash flow from operating activities 51 327,256 251,475
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 35 (5,994) (10,028)
Acquisition of shares (78) -
Payment associated with business combination 75 (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 45 (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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*(1(5%/ 127(6
*HQHUDO ,QIRUPDWLRQ

15: +ROGLQJV /LPLWHG LV D SXEOLF ARPIIDMEBOEXWHGLRQ WKKDEXWHWWAKLFK GVLIQQFRUSRUD
$XVWUDOLD 7KH DGGUHVV RI WKHH&RWFSDQYWU\HWIWDWMHUHE +RIJKED\ %HOPRE&W :HVWHL
FRQVROLGDWHG ILQDQFLDO VWDWHPH WG IREG W K-X GERPSDQVHR WWHKHRRHPEDQ\ DQG LWV VXI
WRIJHWKHU UHIHUUHG WR DV 3SWKHIURYROYKB tORWEH B 3RY PVIURH R IWER. YWHIUHY U H\HRGX B R @ W/
DQG LQIUDVWUXFWXUH VHFWRUV LQ $XVWUDOLD

%DVLV RI 3UHSDUDWLRQ

7KLV VHFWLRQ VHWV RXW WKH EDVLVS ROFS§BNQWUIDW LRRO DFRLE W WH D'W RYH OLDDWH WR WKFE
VWDWHPHQWY DV D ZKROH 6LJQLILFDQVW ROCLE IRRWKW KDRD WKRRDOLYHFW XK@ WIHDPIV XUHPHQW
UHOHYDQW WR DQ XQGHUVWDQGLQJ BUWRXHGH@ MIARLBXOJ K RMOW MAKHHQ QVR'W BAURWARK WRKH 1LQD Q
LW UHODWHYV

7KH ILQDQFLDO UHSRUW LV D JHQHUDO SXUSRVH ILQDQFLDO UHSRUW ZKLFK

X +DV EHHQ SUHSDUHG LQ DFFRUGDQFMWLQLWK BREWUGVLBY6SFFRX@FOXGLQJI $XVWUI
,QWHUSUHWDWLRQV DGRSWHG E\ VOIGD 8B VWAPIDULE Q VKA RO %R QD QIRARIDK/AIS A W
ILQDQFLDO UHSRUW RI WKH *URXS D QV®DRRRDO®L B M SRUNKL QIVEHUBXDADLLRGM Q)56 $FFR X (
DQG ,QWHUSUHWDWLRQV DV LVVX&® LEY) WD @QGHUD WRRQ B O, $B FR X

X +DV EHHQ SUHSDUHG RQ WKH EDHVAW RR UK WM RWH ¥ DOXDRYIMWR B[R ILQV@FLD EDQM® UXP H
RQ WKH IDLU YDOXHV RI WKH FRQVLGRBDW LIRIGJVMHQLEG\H[FKDQJH IRU

X ,V SUHVHQWHG LQ $XVWUDOLDQ GROODUV $8'

x ,V URXQGHG WR WKH QHDUHVW WHKBEXVNDEWDWHGQDG DF RRW GD Q F IR XQ WIKQF6 .8 &RUSF
JLQDQFLDO 'LUHFWRUVY 5HSRUWV ,QVWUXPHQW

x $GRSWV DOO QHZ DQG DPHQGHG $FFRIUMMIDIWAWR QY GLDAVGH ® EE WXWMHSXVWUDOLDQ $F
%RDUG WKDW DUH UHOHYDQW W R QASKH | REFFNLDAMAL FRQUV U SR KM/ E QR XSH BXLBRGY EHJILQQLQJ
5HIHU WR 1RWH IRU IXUWKHU GHWDLOV

X 'RHV QRW HDUO\ DGRSW DQ\ $FFRXQS\WHW DBWIRDG/DWED VD KO Y,DVEHHQ LWVXHE RU DPH
HITHFWLYH

x +DV DSSOLHG WKH *URXS DFFRXQWLMJ SROLRGNVSERIYWOMWHD WO\ WR D

7KH ILQDQFLDO VWDWHPHQWYV ZHUH DXWKRREGXBHGCGYMRU LVVXH E\ WKH 'LUHFW
*RLQJ &RQFHUQ

7KH 'LUHFWRUV KDYH DW WKH WLPH RPI®BS®VR VL Q 8 DWKRHQ DLEQIHQ A [ HHDF WAD AW RMHW KDW WK
UHVRXUFHV WR FRQWLQXH LQ RSHWBIWDEQB O XWXWWMWHQ@KHUR LR WH HW R HSMJ RKKSH KIRL @ R QW L
FRQFHUQ EDVLV RI DFFRXQWLQJ LQPHUHBWDWULQJ WKH ILQDQFLDO VWDWH

%DVLV RI &RQVROLGDWLRQ

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPWgWNQMWQF RUSRKID V&R PVEBID \ | IDQBEQ HICOMOL W WHDV  F |
&RPSDQ\ DQG LWV VXEVLGLDULHV &RQWQRO LV DFKLHYHG ZKHQ WKH &RPSD

X +DV SRZHU RYHU WKH LQYHVWHH
X ,V H[SRVHG RU KDV ULJKWV WR YOYHPHQW ZHWKUWQR/HIURF HWWWHIHQ Y R
X +DV WKH DELOLW\ WR XVH LWV SRZHU WR DIIHFW LWV UHWXUQV

7KH &RPSDQ\ UHDVVHVVHV ZKHWKHU WHH RWIDAMWNVRQRWE FQV FX@ VLW QG FKYQUGICLWRWH WKI
RQH RU PRUH RI WKH WKUHH HOHPHQWYV RI FRQWURO OLVWHG DERYH
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%DVLV RI &RQVROLGDWLRQ &RQWLQXHG

:KHQ WKH &RPSDQ\ KDV OHVV WKDQ D PRIMRY LLVQY RVWKH YLRWERQ VLG WWLY K B WWLIH KDV S
ZKHQ WKH YRWLQJ ULJKWV DUH \OFIDICF DHEQ WLWR WRY 6 LI FVMK M IS DAVE B Y O Q W HOLFDAMOLONL W K H
&RPSDQ\ FRQVLGHUV DOO UHOHYDQW IDAVQV P RQIEWALHIF RRN &R PM K HL & RIPS\DHOMTY YRWLQJ L
DUH VXIILFLHQW WR JLYH LW SRZHU LQFOXGLQJ

7KH VL]H RI WKH &RPSDQ\TV KROGLQWKHWRWH @R GLGKWYHUNQORY RMHKR®RGY QJV RI WKH
SRWHQWLDO YRWLQJ ULJKWV KHOG E\ WHHRWKRPMEIDDI UM KMU YRWH KROGHUYV

5LJKWV DULVLQJ IURP RWKHU FRQWUDFWXDO DUUDQJHPHQWYV

$Q\ DGGLWLRQDO IDFWV DQG FLUFXRAVARPGDHM WKW WR UQGR IH D VQHR W KIDRY BAL RMVHKFHWE X U U H (
WKH UHOHYDQW DFWLYLWLHV DW WKH HVIPHS HV KDQW OGHEALQVIL RYQRW LQCHIH G5 DWW/ RV HEU Q V
V KD U H K RRCHGFHHNIMI I V

X X X X

&RQVROLGDWLRQ RI D VXEVLGLDU\ EHIERQWHRQ RNKHU&KRREB DVXEREWDRQVDQGI¥HDVHV ZKH
FRQWURO RI WKH VXEVLGLDU\ 6SHFRILBDE\V LQFRPHDFQ & LG RWHE IDWUSR V@ BOXIGEXGU L QJ
LAWKH &RQVROLGDWHG 6WDWHPHQWRPISUHKIHQYVRYH R\Q\F PRHG IRWRHWUKH GDWHOWKE &RPSDC(
WKH GDWH ZKHQ WKH &RPSDQ\ FHDWHV WR FRQWURO WKH VXEVLGLDU

:KHUH QHFHVVDU\ DGMXVWPHQWY DUH P\DEB&H WXEWLIGH DUQEQ PLR CE YV WDIWWRH @WFRXQWLQJ
ZLWK WKH *URXS|TV DFFRXQWLQJ SROLFLHV

$00 ,QWUD *URXS DVVHWV DQG O HmMMHW WQB VW DHVIKX LOWR ZVQ BRI WH{GJ WRPAPWHWY. DO WUDC
RI WKH *URXS DUH HOLPLQDWHG RQ FRQVROLGDWLRQ

1HZ $FFRXQWLQJ 6WDQGDUGV

7KH *URXS KDV DGRSWHG DOO WKH ®I% D QW HIHYUN\N B WMRIDQYG DVWWNGM G EW BV G DIXS/NWNV UDOL |
%RDUG WKH $$6% WKDW DUH UHQIBYIBDIQMF WRYW KR UUWKIHBROWLIRQW DLQDQFLDO \HDU

7KH UHYLVHG 6WDQGDUG HIIHFWDWHLMN UHOKH BQWUWR W KHD U R XS LV

Standard / Interpretation

AASB 2023-5 Lack of Exchangeability - Amendments to AASB 121: The Effects of Changes in Foreign Exchange Rates

$$6% "LVFORVXUHV DERXW 8QFHUWDLQWLH\HQG PMIQ M. QIRQFEDIOU G\ Q W HEPQEVHYE\6S F
3URYLVLRQV &RQWLQJHQW /LDELOLWLHY DQG &RQWLQJHQW $VVHWYV

7KH DGRSWLRQ RI WKHVH VWDQGDU GV DR BWHH@®P HRSWD\F \W DRIQORKMH KR X STV ILQDQFLDO

&HUWDLQ QHZ DFFRXQWLQJ VWDQGD UGV \VIXHG EXMQ G P HQYRWKPLY G GDHHRU L URML QUK H - X Q
SHULRG DQG KDYH QRW EHHQ HDUO\ BIGIRGROHKG HE \$BBHAY H Q RODSVLRCGHW QG 'LVFORVXUH LQ
6WDWHPHRIQWK ZLOO UHS O $$EWMDWLRQ RI )LQIRIFDD)@ W@ WHBRQWYVQJ SHULRGV EHJLQ

-DQXDU\ 7KH *URXS LV DVVHVVLQJ W& R OXFSDFMWWKIHS EPBDFW RQ SUHKHQWDWLRQ [
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

$FFRXQWLQJ -XGJHPHQWY DQG (VWLPDWHYV

,Q DSSO\LQJ WKH *URXSYTV DFFRXQWUQ E & QLK R X J KZROL W KWIKUHH QARAAWVH V' W R HPHID WL Q DQF L D C
LV UHTXLUHG WR PDNH MXGJHPHQWY RWREV WHKDW VKOR\HHDL QLY. RILY L DD W \WE-B® W RQ WK |
DQG WR PDNH HVWLPDWHY DQG DVVXPSWWRQRI DERMW W B G I D\E QD L VLRI VW KIDRWPY DUH Q
RWKHU VRXUFHV 7KH HVWLPDWHYVY DQ G IDWMR RID WIHNGV RV K B OWH[S &'V LTHGHF HVIXQ @/ YDUHL R X V
FRQVLGHUHG WR EH UHDVRQDEOH X@®HWHW K B V¥V UFFDX\ P& Ml DHQUF HWR B AMK HVH HVWLPDWHYV

7KH HYWLPDWHV DQG XQGHUO\LQJ DVVXPISQULRQVLY U B HYH VLR DH/GWRR) DFF RQIW L QJ HVWLPL
LQ WKH SHULRG LQ ZKLFK WKH HVWLPDWH LV UHYLVHG

X ,| WKH UHYLVLRQ DIIHFWV RQO\ WKDW SHULRG RU
X ,Q WKH SHULRG RI WKH UHYLVLRUHDOG.L ROVXUHFAHW ER®\NK EXWKHQOW DQG IXWXUH SHUL
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15:

%86,1(66 3(5)250$1&(

6HIJPHQW 5HSRUWLQJ

LV FRPSULVHG RI IRXU UHSRUWDEOH \DHJ® HQW YV %XNVY QM VYLRQEYWLYLWLHY@UH FRQGX

$XVWUDOLD ZLWK HQJLQHHULQJ RIDLFEPD DD KD GLRM BWEMBVWIH 18628 =HDOD QG

$Q RSHUDWLQJ VHIJPHQW LV D FRPSRIHM WQREXWK B H VR XOF WIKDWW HQV O URBD @& ILFKE KW PD\ HI
H[SHQVHV LQFOXGLQJ UHYHQXHV DQDBFM[ISRIQW KV WH GRIWKHYJ APRR SROBIQWY RQWKH *URXS
UHVXOWY DUH UHJXODUO\ UHYLHZHG BHFWKHRQ RR S W & WIKHH BRBDUBWRIQLUHERMRUY ZKR PL
UHVRXUFHV WR EH DOORFDWHG WF5RMKIR WHDO RO WDRGG W ZKYFKL WMV FUBWGDEQBQFLDO L

5HSRUWDEOH 6HIJPHQWYV

15:

X

KDV VWUXFWXUHG LWV EXVLQHVV WHYROWQRQ D@MBYVROJRXU VHIPHQWYV

&LYIZBH &LYLO VHIJPHQW VSHFLDOLVHV IXE QIKHFGEMDQYLHUUBV WU KXFIWKH HD SGRMHFWYV P
HDUWKZRUNYV DQG FRPPHUFLDO DQG U HMVEbIQRWLLIDROQ VRGN M E WIVR DOF & X 8 HOURP GV E UL
IDFLOLWLHY UDLO IRUPDWLRQV SRADMH W HQHZDADHXA YRUMH B3Q8 MRRWFYHWH LQVWDC
OLQLQZXH OLQLQJ VHIJPHQW VSHFLDOLVHV LQ PLQH FDX® KDKIOQ\G U E R Q WG WOMLQN. QB D
VHUYLFHY DQG WKH IDEULFDWLR®RY ZDWHU DQG VHUYLFH YHKL

OLQHUDOV (QHUJ\ 7HEFKIQRORVHHFHQW LQFOXGHY¥%DIQFGHPR BSBEPHUR LV D PXOWLGLV
HQJLQHHULQJ EXVLQHVV WKDW VSHFLDORSHVDWLWRHDGBVRDQQ WRIQW\WB MFRILRIREDO |
DFURVYV WKH PLQHUDO SURFHVVLQJPHIWWYJ5OHN GVIDE, PHHLANHW ZHIJLQDO (TXLSPHQW OLC
WKDW RIIHUV LQQRYDWLYH PDWHU LD LKW QQCH@ILGHMULQ F DYMBE LIDHWAKBWLRQ VHUY
PHWDOV DQG PLQLQJ LQGXVWU\ DQG SURY LRGZHY WHSUHYFLLADHOL \DVP G RIQQAM W ® DRODFLHD VW/HK G BV
HQJLQHHULQJ DQG FRQVWUXFWLRQ VHUWDIOFH®H EW WISAHFQ MHIMLM I\ i Q LIQIG DWW R P DW LR C
DQG PDQXIDFWXUH LQVWUXPHQWDWLR® WDXFW HR® FDFURRVDODGHIXPREER DR G VRRFQWRUV LQF
UHVRXUFHV JRYHUQPHQW DQG GHVHQBHUDXMWK PWGUH[ SSORVOYWLHY DQG LQGXVWULD
(OHFWULFDO OHFKDQLFDO +9$& ,QIUDMMUKEW XHI P HTHEF KIQRRORUMROORZLQJ WKH D
JUHGRQ RQ 2FWREHU JUHGRQ LV HV GBHIRYILGH Q@ CRW LHROQHDFW VHEIYQFD QG PHFKDQLFE
VSHFLDOLVLQJ LQ HQJLQHHULQJ DQG GHYDJI® PHRQW LRV HO B U HHD EQ  MDWICFOQV LRD R
PDQDJHPHQW PDLQWHQDQFH DQG EXLOGLQJ VHUYLFHV LQWHJUDWLRQ

6HIJPHQW UHVXOWYV LQFOXGH LWHPV GLDW FAMO\ODIMWW KRXW D/EIOHWWRD Q BHIBEDQRINDWHG R
8QDOORFDWHG LWHPV FRPSULVH SUHGOR P Q@HYWMHIPRIQMNRSDWH GJSMQBHWHYPLQHG RQ D

15:

+2/',1%6/,0,7(' _ $118%/ ),1$1&,$/ 67$7(0(176



127(6 72 7+( ),1$1&,$/ 67$7(0&218,18("

6HIPHQW 5HSRUWLQJ &RQWLQXHG

5HSRUWDEOH 6HIJPHQW 5HYHQXHY DQG 5HVXOWYV

Corporate /

Civil Mining MET EMIT R Total
2026 Eliminations
1 1 1 1 1 f
Revenue 862,478 1,539,511 1,259,246 684,255 (52,219) 4,293,271
EBITDA® 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® (5,732) (157,621) (19,091) (6,721) (8,389) (197,554)
Underlying EBITA @ 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%
Amortis?tion of acquisition intangible (17,525)
assets @
Non-underlying transactions® (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
civil Mining MET EMIT® Corporate / Total
2025 Eliminations
1 1 Al Al 1 1
Revenue 823,717 1,541,159 932,024 - (29,210) 3,267,690
EBITDA® 48,134 275,021 87,224 - (19,392) 390,987
EBITDA margin (%) 5.8% 17.8% 9.4% - - 12.0%
Depreciation and amortisation® (3,913) (153,981) (18,884) - (6,269) (183,047)
Underlying EBITA @ 44,221 121,040 68,340 - (25,661) 207,940
Underlying EBITA margin (%) 5.4% 7.9% 7.3% - - 6.4%
Amortl(s“?tlon of acquisition intangible (7,543)
assets
Non-underlying transactions® - (109,517) (29,202) - (3,420) (142,139)
Net interest (26,203)
Profit before income tax 32,055
Income tax expense (4,381)
Profit for the year 27,674
(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
UHFRJQLVHG GXULQJ WKH SHULRG ZKLFK DAV ®&RWWRHS B HY[5GIW DMQFHH R WKt erabsbieww WR UHFRYHU
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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6HIPHQW 5HSRUWLQJ &RQWLQXHG
6HIJPHQW $VVHWY DQG /LDELOLWLHYV

Segment Assets Segment Liabilities
2026 2025 2026 2025
1 1 1 1

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

,QIRUPDWLRQ $ERXW ODMRU &XVWRPHUV
S5HYHQXH DWWULEXWDEOH WR WKH *URXBWKEQ WRKHFXNYWRPHW RIVWIOHF OXIGRGWDEOH VHI

YRU WKH \HDU HQGHGWKHUWHZHUH WZR PR QRRQMKWIVERMRIQVURXS UHYHQXH EHQQLRQ
IRU WKH &LYLO OLQLQJ DQG 0(7 VHIREG@WVQDQG WRH *RWKEUURRBYXH EHWKH PLO!
0(7VHIPHQW

YJRU WKH \HBU-KQB WKHUH ZHUH WZR PDMRU FXVWRPR U YU RS UFFRYQHDUXLHE B AL QLR Q
IRU WKH 0(7 VHIPHQW DQG WKH RWKRIXSFRIQYWHLDEK EHQQ J RIPIULOOLRQ RYHU DOO VHJPH

S5HYHQXH
&RQVWUXFWLRQ &RQWUDFWYV

5HYHQXHV IURP FRQVWUXFWLRQ FRQWUBBEWYFBUWRUMAKRIQMWBESH ERI FREFSQONWWRQ RI W
OHDVXUHPHQW LV EDVHG RQ WKH SURSFWWHRBQIRU FZRQW USHUWW RRAPHGEVW RH G DWRIWWDIKDO D W L Y
FRQWUDFW FRVWYV H[FHSW ZKHWHQWRBRIW. YRXXOGVKRRW W BJIBHBIUHRPSOHWLRQ

7KH 'LUHFWRUV FRQVLGHU WKDW WKLYWRKRSPHD WHWKRG WKHD QURSBUHRSUWRRZIDUGY FRPS
SHUIRUPDQFH REOLJDWLBAYHKQRAHWRFEB®RQWUDFWYV ZLWK &XVWRPHUV

7KH *URXS EHFRPHY HQWLWOHG WR LQYRLGW IFXFWAR EIBD V¥ GRRIQF RORAWHIY X DW IIRQHULHV RIS
PLOHVWRQHV :KHQ D SDUWLFXO D UXRMORPHNR QWM \LIWQWH D FIKIHGH YADKHWFV W R W6 FSHDQWV \R | ZR U
DVVHVVRU DQG DQ LQYRLFH IRU WK H KH ®DRXEG ZR I0@®H ¥ B/RH) IS LBHDY PROWO\ UIRFRDQLVHG D F
ZRUN SHUIRUPHG $Q\ DPRXQW SUHYQW XDB6WUHARIW LMH G HIO D VAR | L SR MORVWDUND G K LUF I FLEML Y
LV LQYRLFHG WR WKH FXVWRPHU ,I WKWK IR LLOHHWHADR(®IH USITF\RPHIQLW HHT P I @3/DAW A HVQIGRHA) W K H
WKHQ WKH *URXS UHFRJQLVHV DGEREGWHWQFMW OLDELOLW)\ IRU WKH

6HUYLFH &RQWUDFWYV

5HYHQXH IURP VHUYLFH FRQWUDFWAM\L\RIUWKRIPDOXE RQ ARRKIHIN FRPSOBMW HBQRBYUBO®APHU F
EDVHG RQ VFKHGXOH RI UDWHV SRUIRDPK R IZWIKRK DLFSMIOWVLMW L YD O X H | ROUF WV WHK . RYUDND SH U | R |
RI' UHYHQXH WR EH UHFRJQLVHG

5HYHQXH IRU SUHYHQWDWLYH PDLQWISQPURH AR QMWUHIORVWVRWY HY WHKFRBROWUDFW WHUP
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SHYHQXH &RQWLQXHG
7TUDQVDFWLRQ 3ULFH DQG &4RQWUDFW ORGLILFDWLRQV

7KH WUDQVDFWLRQ SULFH LV WKH DPRI Q@GR FRI DRR QM ISG F WIYWWLR E MV R W L PROGIWEG WDR W QG HU \
DQG ZKLFK LV XVHG WR YDOXH WRG WR HHDFHKQIHUDRWGP DQ AHOBREDWHNLRQ QMH GHWHUP
LQFOXGHV ERWK plIL[HG FRQVLGHUDWLRXM DRUUHDPEBE WHKH O XIOHHRSI QDPSRY RU SULFLCQ
MYDULDEOH FRQVLGHUDWLRQT

:KHQ WKH FRQVLGHUDWLRQ LQFOXGHV D YDBDWHYHWKRPOPRXQWKHRIERRIVOGHYIWLRQ W
HQWLWOHG LQ H[FKDQJH IRU WUD QY MHUXYLEHW KR SUIRHP EXN® BRR GV : R AR QHAL\EG HRIDWILRIQW K |
WR ZKLFK LW LV HQWLWOHG WKH &RRSDLGHER@QMIRGCHBRQVKH ¥ DQWD F&HVF KHTXIOUHY DQ D\
SUREDEOH WKDW WKHUH ZLOO QPRWKIEWH WHY HIXAHH LIF® QMK HU HYW X VB O R

&RQWUDFW PRGLILFDWLRQV FODLPV FR@BURYLYWREDARAX RS WLRK B & DARIGNEWR WKH FF
WKH SDUWLHY WR WKH FRQW U D FWS S:KRIQD G HRADH/U P i B Q QIIU D IQNWWIGH BVFDV K W/ ISID U WR XIS/ WY R NWK H
LOQWR FRQVLGHUDWLRQ IDFWRUV L QFFOX GMLHUIP \E XX Q\R R/POIUR LEAKIY G QVHRANVKE R (QINFINR MFLHDAV MRKCH
SURFHVV WKH DELOLW\ WR H Qi[FSBRHVWOH ROV RIS U QELIRWDW\ DQ G

$ FRQWUDFW PRGLILFDWLRQ PD\ H[LR/ W KHY I @ QWKLRDFEWW WEK\HQROW WDN W WRW ERWHG WKH VF|
WKH PRGLILFDWLRQ &RQWUDFW PRGLILFDW LIR® \D PROX Q) FOKKIEW W KFHO B R WAKOLARK RILV V H H
UHLPEXUVHPHQW IRU FRVWV LQFXUGKE VDR G RDVWERVERULEFXQWHGWPD\WE PR¥XOGRRW E|
DWWULEXWDEOH WR WKH FRQWUDF®® & Ul RM\R PERHU B HAR BN PS-HU | R U PHIBU LOHNVGL RQ WW KDW ZH
FRQWUDFW VFRSH

7KH ULJKW WR LQFRPH IURP D FRQWUDFWVRRW KH AW HRW WKIOI® @ FH 1$RIRQYWGHIGWK WKH
HQIRUFHDEOH ULJKWY DQG REOLJDWLR®W PBHAO WKHQMQIRHBHMEOH *URMSNDSSOLHV WK
$$6% S5HYHQXH IURP &RQWUDFWVKZMMKHE XV WHRW IDIQVDVVHVVPHQW WW B MU HWZ L 8 OK QIR \E$U
D VLIQLILFDQW UHYHUVDO RI WKLV UHYHQXH LQ WKH IXWXUH

&RVWY WR 2EWDLQ DQG )XOILO D &RQWUDFW

&RVWV LQFXUUHG GXULQJ WKH WNBGHN@ELEBYYURKHYV D WDH HGASHPH Q WD® WRHREMELQLQJ
H[SHFWV WR UHFRYHU WKRVH FRR\OUFLRMOVZKKDHJWREBD D UHRHWKH F X \KMRPRIQWWHIDN GO H V'
REWDLQHG 7KH LQFUHPHQWDO FRVWW R IFREWDL\Y KQ Y [D B RHQOWWLDAFWL QI8 ¥UW KRB REEW DL Q D
WKDW LW ZRXOG QRW KDYH LQPXWEHH® IREWCH. GROQWUDFW KDG QR

JLODQFLQJ &RPSRQHQWYV

7KH *URXS GRHV QRW H[SHFW WR KDKH DIV LR WH\D E WK QZ WHKBIHW U D QRU HVUH B ¥ MK SRR P L
WKH FXVWRPHU UHSUHVHQWYV D |LQ DIRXH@RHF R\PISIR OBIRXE 6\R HDVFRRW HD G MSYXMW HVQMRRI W K H
WKH WLPH YDOXH RI PRQH\

:DUUDQWLHYV

*HQHUDOO\ FRQVWUXFWLRQ DQG VHWYDRIEGY ZDRQ\D QA W\H U DFGX G R OGHRIHIFKHFRPSOHWLR (
REOLJDWLRQV DUH QRW GHHPHG WR BMW VRIGD VS HD 8 UWRKHRIHQ RH HR BO WIDPDRMRAVGN B QG LQF
RI WKH FRQWUDFWY :KHUH UHTXLUWMWGFRBBXQWOA DQHOUGBHRRIDUYEFEBY &RQWLQJIJHQW /LD
DQG &RQWLQJHRNWHLY WHRWMR W H IRU IXUWKHU GHWDLOV
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SHYHQXH &RQWLQXHG

.H\ -XGJHPHQWY DQG (VWLPDWHYV
6WDJH Rl FRPSOHWLRQ

'"HWHUPLQLQJ WKH VWDJH RI FRPSOHWBRQVHVT X DEFKX VY WDHG HV RV IGFDDAWHH DR BBID $v
FRVWV .H\ DVVXPSWLRQV UHJDUGLQJ FRVWVRW B DFERRPXSUD HWHHF K Q EBIXG H- RIWW
SURGXFWLYLW\ 7KHVH HVWLPDWHYV [HMWMV ISRIQDRYPHIGNK\L DXWKHIEH & MBRRW WH

9DULDEOH FRQVLGHUDWLRQ

7KH PHDVXUHPHQW RI WKH DGGLWLRQDO ARQXEMHBOWALR @ KUIKLOQOHYIHBG R FC
WKH DPRXQWYV WKDW WKH FXVWRPHBH\M OZKEPK XY KEDWIKN 6 RO B @ 6 WVRLR Y KA RHK
WKH SDUWLHV RU GHFLVLRQV WDNH®DKH\ *NM)RXISFE B Q VILIGHLLAUDWQ RAMXK B RICHBINVY
VXFK DV WKH FRQWUDFW WHUPV ERPWILRHW R IDWKEHQWHRWRDWW®H SUBR XS/ KL
FRQWUDFWY DQG FRQVLGHUDWLRWQ VRKHNV KBV HDIP®M R BQ WL IGHW COVILHRFQYY KMK BUWR
RWKHU VXSSRUWLQJ HYLGHQFH ZKHQ PDNLQJ WKH DERYH GHFLVLRQ

5HPDLQLQJ 3HUIRUPDQFH 2EOLJDWLRQV :RUN LQ +DQG

7KH WUDQVDFWLRQ SULFH DOORFDWHGLW®& VU KRDVLDQA IO\ | ISHHE IRW BDQMH. BEOHMDW LV ILHG

RXW EHORZ

Consolidated

2026 2025
1 1
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
2WKHU ,QFRPH
Consolidated
2026 2025
1 1
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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2WKHU ([SHQVHYV

Consolidated

2026 2025
1 1
Total net expected credit losses and bad debts written off @ 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) Referto Note 3.1 Trade and Other Receivables for more information.

1HW )LQDQFH &RVWV

Consolidated

2026 2025
1 1

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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%$/$1&( 6+((7
7UDGH DQG 2WKHU 5HFHLYDEOHYV

Consolidated

2026 2025
1 1

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® 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
*ROGLQJTV YDU L&X kesauddnXobttheMdneSteel and Whyalla administration, is expected to take in excess of twelve months to
complete from balance date.

2QH6WHHO ODQXIDFWXULQJ 3W\ /WG

*ROGLQJ &RQWUDFWRUV 3W\ /WG *ROGCRQJI2ZGHRWHEB8 VB RQALQBWXHULYLF BW\ZQWHE 2QH6WHH
VXEVLGLDU\ RI /LEHUW\ 3ULPDU\ OHWDOV $XVWUDOLD 3W\ /WG /30%$

$V GLVFORVHG LQ WKH $QQXDO 5HSRWHW I*R QG LLQJ NRWHERHEMHBHG RIROORZLQJ XQSDLG D
OLQLQJ 6HUYLFHV $JUHHPHQW DQG VX®DTXAHDYDO® $HIQWHBHQW @WR D HO DWW GV RHF X UL W\
WK H $QQXDO 5HSRUW IRU IXUWKHQWOHNQE CDF RR AGWLE) WUHDWPHQW

'XULQJ WKH \HDU HQGHG -XQH HGMKKH WRI¥XR UHIDNFIHYMV\ RI DPRXQW\ RDLIRIUBN \2 Q H 6 W
YROORZLQJ WKLY DVVHVVPHQW WKH *UR X3 | UMHTRUGMW HEK B BBIG HA.N D\ O XKD QJ WKH VH
7KH UHPDLQLQJ EDODQFH UHPDLQV SURYLWHG KRIHBQWH B WVK H &/U mOSIRZ( 8 A A

15: FRQWLQXHV WR DFWLYHO\ SXUVXH BROYCH D YWDK B DREXOMHV IV DG IV WRRXQWWO DG IURP 2
SULRU WR HQWHULQJ DGPLQLVWUDWLRQ

$FFRXQWLQJ 3ROLFLHV
7UDGH 5HFHLYDEOHYV

7UDGH UHFHLYDEOHV UHSUHVHQW LWAKF MWLKHD EQRINSEY U HMSM FWR RARZK/ L G MU BWOR VRV XQF
WKH SDVVDJH Rl WLPH 7UDGH UHFIODIHAD RO H W Q D\G LR BN W UFHEHLMDHEG DAW DIRRIGW DO XH D Q(
FRVW XVLQJ WKH HIITHFWLYH LQWHLRZDW FUHD WRJ (BYWKRG OHVV DQ D

7KH DYHUDJH FUHGLW SHULRG RQ WUDWR UHEBH\WY D CPHRW W DRDIWHHV | U RPG BEMAHUWW\LRL QJ WKH
WUDGH UHFHLYDEOH WKH *URXS XV IB&W OR WL PRGLIH OHBVOIDEDHFASE 8% VMW U XPHQW V
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7TUDGH DQG 2WKHU 5HFHLYDEOHY &RQWLQXHG
3XUFKDVH RU 2ULJLQDWHG &UHGMWHBRXDLUHG )LQDQFLDO $

7KH *URXS UHFRJQLVHV ILQDQFLDO DVVMKWRKDVH32R LIWQWWHRWLPRIU RISRQ WKH GHUHFI
UHFHLYDEOH GXH WR VLJQLILFDQW PLRPGIDILEPMWQWQL YV Q & WY WAL HRMG DERRHGHE WY \W DRV AW KW
KDYH D QHIJDWLYH LPSDFW RQ WKH RV WIKRMHDBPMGH W WEYH RBFXUOHREV

32&, DVVHWV FDQ DOVR EH UHFRJQLVHEGHEZKHQD BQHHXIQMMHIQJRMWIDGCGHUXEVWDQWLDO PRGL
GHUHFRJQLWLRQ RI WKH RULJLQDO IDWGHIMW V,I QW K¥ KNVRIDA\DHWH GV RM PR@BHZ FUHGLW LPSDLUH

8SRQ LQLWLDO UHFRJQLWLRQ WKHYD® XN DWW VP BIDN XUHFR V& H G HOTW HQ WW \YFDMA ®IPRUWLVHG
DGMXVWHG HIIHFWLYH LQWHUHVW UBWHK IRRW&RIGD 6 DLMWWRIX FOHRYWHMVWBR VHFRJIJQLVHG LQ

JRU 32&, DVVHWV WKH *URXS RQO\ WF RUMHIGAHNW ORVNWVWVPH GIGSBERW VXEVHTXHWW DOWHU
UHFRUGHG DV DQ LPSDLUPHQW JDLQ RUSORRQWL@@ SRIRYOW RWVABRVNYV THKD QUKD LY \WKH FUL
Rl 32&, DVVHWYV XWLOLVLQJ KLMWRRIOAMD M GO WRU FKDWW DWW ARQKU P D WILRRH) RVRWE&HWHUPL
(&/ UHJXODUO\

&RQWUDFW $VVHWYV

$$6% S5HYHQXH IURP &RQW U D FWW H Y WKK & XW WRPW WF R QW U D F WWDY WHRW G HDWFG) LUEIR @ WD\ FRAL .
PRUH FRPPRQO\ EH NQRZQ DV UDFFUXHGHYHQKXEXH R POWUPE W HIOMHWY UHSUHVHQW W
FRQVLGHUDWLRQ IRU VHUYLFHV SURKHGH® X8R \F XV WKW HIHP DRIQ \Z KFIRRKGWWLRQDO RQ VRP
SDVVDJH RI WLPH $PRXQWV DUH JH®H WHEE L YUHF®DW \ZIKIH B GF "GRWWDBW SHMHRUPDQFH R
FHUWLILHG RU LQYRLFHG WR WKW FUVWREKHU B RRDVUIDEW O DEFHLWHBHSULRU WR ZRUN

&ROODWHUDO

7KH *URXS GRHYV QRW JHQHUDOO\ KMRWHXG DWW\ HFERIOIDFHIP BIDOV R W R WIRNBWZL W WL \W Y H G QY QUFLL\DN
DVVHWYVY H[FHSW WR WKH H[WHQWDFVRFQ R WHIG ZILWHL QQME UM BRVE XULQJ ZKKHINHDU HQG
FROODWHUDO ZDV REWDLQHG WR ELWEKJDMRXBDWYGEWHUWRN* RUGREUDEN 2@ HEWHHO

7 FKDQJHVY HQDEOHG E\ WKH 6RXWK $>X\DW U D O IDD/Q QIFRRW H G @FEHRY'W R@H J DWXIDYCH OGN\ LRISD F W H
WKH *URXSfV FROODWHUDO ZKLAIKGBH® WR® KDHVGWMIKLV LROWWR BIDRYQWW WKH DPRXQWYV G

$JH Rl 7UDGH 5HFHLYDEOHY WKDW DUH 3DVW 'XH

Consolidated

2026 2025
1 1
61 - 90 days 3,023 6,701
91 days+ 16,339 114,774
Total 19,362 121,475

3DVW GXH LV GHILQHQLQD®HWUB®6,%VWUXPHER \PHDLRYFODERVEPRYXQW RXWVWDQGLQJ IRU RQ
DIWHU WKH FRQWUDFWXDO GXH GBAMHD ®XWPW HIXR | DPRXGQMW VY UFHOLYWHUHJEDYRQVHW RK HUH
SD\PHQW WHUPV PD\ QRW KDYH EHHQ PHW

&UHGLW 5LVN

&UHGLW ULVN LV WKH ULVN RI ILQ DR LBRPE R VRUWRR XWKMHUSONBNL IWR PHHOD QWM O LQ\
FRQWUBEWXDIDWLRQV

7KH *URXS LV H[SRVHG WR FUHGLW UWUKVUBP LIPDW RBHWD NGB JUBFWLYD FOMM. HFQG IURF
LQFOXGLQJ GHSRVLWV ZLWK EDQNV D Q GL QIPRLAL® 0@ Q\QN W RHDOMNR QAK B F® IRW KB L DPRXQ
UHFRUGHG LQ WKH ILQDQFLDO VWDWHPRMOAMAY QUAMS BRH \DHYQ VD\D @VKZD QUFRIX SRIMW PIDY RXP H[SR
ZLWKRXW WDNLQJ LQWR DFFRXQW WKH YDOXH RI DQ\ FROODWHUDO

&HUWDLQ VXEVLGLDULHY PDLQWDLQ WU D GHXVWHREIHW V. QWA S QR M HRW ¥ US QR YVHED KDRIWSHUR W |
DULVLQJ IURP FXVWRPHU LQVROYHQF\ DGPQWNVVWUDWLRQ RU VLPLODU FUHGLW

7UDGH DQG RWKHU UHFHLYDEOHV SDWRQWGDMYU P&DNKHUSWHOWLRYY DUBWRRD®Y FOLHQ
EDQN JXDUDQWHHYV 7KH *URXSTV HYSRVXURH VG E WHKFHRKOQMGLWS DDW L HW D D 8 UDHFM IOFQNO\ P
DUH GLYHUVLILHG DPRQJ DSSURYHG FRXQWHUSDUWLHV
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7TUDGH DQG 2WKHU S5HFHLYDEOHV &RQWLQXHG
([SHFWHG &UHGLW /RVVHV

7KH *URXS UHFRJQLVHV D ORVV DOORAWYAY IRQ HOYHNWHE FWWAIQNVGHEW LDWWUXPHQW
DPRUWLVHG FRVW LQFOXGLQJ OHDVH UHFHYYIDE® RQ ORB® WY RLXWHP HHRPVF XVWRPHU

7KH *URXS KDV HOHFWHG WR PHDVXUH WKBOOIRYWWXEGROMQ PA IRBQ DPIRRQW HTXDO WR W
MVLPSOLILHBDYDHWREGH XQBEHD®FEBO ,QVWUXPHQWYV

,Q PDNLQJ WKH DVVHVVPHQW PDQDJHPHQWRXBNW \K L QWRURLRQ OLEHUGWW. BRWWKHYSHULHQF
WKDW DUH VSHFLILF WR WKH GHE@RMVR QW PO O HPRYRFVP HRW RIVEWKWHK MWKHAFDMNHQ
GLUHFWLRQ RI FRQGLWLRQV DW WKH UHSRRQH\QIKE DW H SISURGUEDQUHWLPH YDOXH R

7KH DPRXQW Rl WKH (&/ LV XSGDWHGUBW HPWKFKBSRHW LQJFEDBI\G HWVRL V N FALDHFFHWLLYIHW L D O
ILQDQFLDO LQVWUXPHQW

$V DW -XQH[SHFWHG FUHGLW ORVVHYV DUHPLO (RUEFKDIXR/QYH RI PLOORRQOLRQ
LQ UHVSHFW RI 32&, ILQDQFLDO DVVHW\GUWFGRYBEOHE RYRP 2ZQH6WHHO D

([SHFWHG &UHGLW /RVV 5LVN 3URILOH
7KH ORVV DOORZDQFH DXZDOWWGHWXKQRLQHG DV IROORZV IRULEREONWUIDGE BRGWRINDKMU DU |

Consolidated

0-60 days 61-120 days 121+ days Total
1 1 1 1
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)

7KH ORVV DOORZDQFH DV DW -XQHROORDW IRHWEHREPNRHD GHMAHLYDEOHY DQG FRQWUDF\

Consolidated

0-60 days 61-120 days 121+ days Total
1 1 1 1
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)

/IRVV $OORZDQFH ORYHPHQW
7KH ORVV DOORZDQFHV IRU WUDGH QWG IDRWRBAWHMFHIQORREOHY DQG FR

Consolidated

2026 2025
1 1
Opening loss allowance at 1 July (117,673)
Expected losses allowance acquired from business combination (576)
cl?uerci:r:(;atiee/ygr;cr:rease) in loss allowance recognised in profit or loss 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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7TUDGH DQG 2WKHU S5HFHLYDEOHV &RQWLQXHG

7UDGH RWKHU UHFHLYDEOHV DQGGFRRMWWHD MWK DWW HW \WQ R UHH DR RIQIDIEHDMHG H FOHNFRM DWW KR Q VR |
WKHUH LV QR UHDVRQDEOH H[SHFWRWIRY RWHKHRRY MUK H QFICO0GHA R B D\RBHEW FBSW MR HQJ
ZLWK WKH *URXS DQG D IDLOXUH WR PRWN HD FSRHQUW R G FRN XIGI B\W HRLRSKOOL.Q P H @\W \@ RSDAHW R R+
WUDGH RWKHU UHFHLYDEOHV DQG ERQWK®BDPW DWWRWEW BRH ERFOXKBKIHEQVLYH LQFRPH D
VWDWHPHQW OLQH LWHP 6XEVHTXHQMRXWERYASDHVHREI DB RXQUWG ISUHG DIJIDLQVW WKH VI
OLQH LWHP

3XUFKDVHG RU 2ULJLQDWHGVEHWELW ,PSDLUHG $

$V GLVFORVHG DERYH DQ DOORZDQFHOIRILRQUKHGLW ORVFRLRDLRQ LQ UHVSWWFW RI 32&,
UHFHLYDEOH IURP 2QH6WHHO ZDV UHFRUGHG DW -XQH

.H\ - XGJHPHQWY DQG (VWLPDWHYV
(VWLPDWLRQ RI FROQWUDFW UHYHQXH FRQWUDFW DVVHWYV

:KHUH SHUIRUPDQFH REOLJDWLRQV DUH WD WH VF RUKG VRHYGH U QVWKH  SRIQWRXLG
/RVV E\ UHIHUHQFH WR WKH SURJUHWND  AMWRRIU RY HRPIS GBHHWHRYBWQFH REO
FDOFXODWLRQ LV D UHOLDEOH HVWHRIUVW R L RWKH W UIRQ VD K @&/ 1HRRH & WLVAIEP RSK(
RI XQELOOHG UHYHQXH WR UHFRJQLVH

&UHGLW ULVN H[SHFWHG FUHGLW ORVVHV

&UHGLW ULVN UHSUHVHQWYV WKE QU LNNOWKR \8 HU FRRXR W @ (REDOULW D WL R QURX SV |
*URXS PLQLPLVHV FUHGLW ULVN E\ XQDB HQDWINL @X PEWHLIQ R D FAX VRVRWP HW W K
JHRJUD®KDBBIDV

7KH *URXS XVHV KLVWRULFDO LQIRUMFDWIRD M WIED V(&Y DRG WKH ¢ \DWB M XWLV
EDVHG RQ FXUUHQW FRQGLWLRQV KRBEBRYQU WKAZIBRMBWPWHEPWSOLHG LQ

,QYHQWRULHV

Consolidated
2026 2025
1 1
Raw materials and consumables 117,747 123,982
Work in progress 14,487 12,768
Total inventories 132,234 136,750

(1) Includes $0.3 million relating to the Fredon business combination, refer to Note 7.5.
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BURSHUW\ 30DQW DQG (TXLSPHQW

Note Land Buildings Imﬁzjgrr;oelgts E:li::)tniggt Total
1 1 1 1 1

COST
Balance as at 30 June 2024 1,013 6,610 4,780 1,219,898 1,232,301
bt o busness : : :
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
?gg‘gﬁ:gﬁgig’om business 75 - - - 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

5HFRJQLWLRQ DQG OHDVXUHPHQW

7KH YDOXH RI SURSHUW\ SODQW DQG HVWLEP MXWKM DV \PHHVD VOHMNG DIFF X\PKHO BRVHG GHSUHF LI
$00 SURSHUW\ SODQW DQG HTXLSPHYWG HSW K if UDWKIIEQ RIW HHPHRRIWGL \DHDE GWAL REDMHHY DS S U
XVHIXO OLIH Rl WKH DVVHWYV RU LSDVG&W BI\GHHRIXEISBWOQWQ \0 KB WHEUOMHHE RIHOE BFW VDK U F
WKH HITHFWLYH OLYHV
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BURSHUW\ 30DQW DQG (TXLSPHQW &RQWLQXHG

$ WHFKQLFDO DVVHVVPHQW RI WKHHMHRSHWUHWY LML QLIHFRQWQMXGVIHWHQW  8RWMLXYG @\LYHV DI
ZKHQ D FKDQJH LQ WKH RSHUDWLQJ OLIH LV GHWHUPLQHG

7KH QRUPDO H[SHFWHG XVHIXO OLYHV EDQGYV DUH

%XLOGLQJIV WR \HDUV

/HDVHKROG LPSURYHPHQWYV WR \HDUV

ODMRU SODQW DQG HTXLSPHQW WR \HDUV QRUPDOO\ EDVHG RQ PDFKLG
OLQRU SODQW DQG HTXLSPHQW WR \HDUV

21ILFH HTXLSPHQW WR \HDUV

YXUQLWXUH DQG ILWWLQJIV WR \HDUV

ORWRU YHKLFOHYV WR \HDUV

7KH EDQGYV SURYLGH D UDQJH RI HITHRAWKYRK RQRBHVXVHGDLUGOKHWUVCGRISUHFLIORXWIRQ SURFHV
RU VWUDLJKW OLQH

"HSUHFLDWLRQ UDWHY DQG PHWKRGV D QK IRW\P DOV HJ 16 HISHAHHFE DML R G DADWKFY RU PHWKR
QHW ZULWWHQ GRZQ YDOXH RI WKKHDE DWW RV \BKIS UFHKLOM HIAY | D R P RRFELIDAWFLFR @ L WIKWW KRIUQ
PHWKRG 'HSUHFLDWLRQ UHFRJQLVHG LKDSUH® U WIK@BWQ EY D @& KHDRKD DV HQRPGEHSUHFLDWL
DFFRXQWHG IRU RQ D pSURVSHFWLYH D ERXYQW 1$\0 DUIMWHWH Y BRIZQ LPPHGIDWHO®KWR LWV
DVVHWYTV FDUU\LQJ DPRXQW LV JURKDBIWEEBOMKDORXWW HVWLPDWHG UHFR

$Q LWHP Rl SURSHUW\ SODQW DQG SRRLSPWRRW DO &H UAHRRY QLR/ HXGWXK U B HFRARHQR MLAFE EH Q F
DULVH IURP WKH FRQWLQXHG XVI®RVWEHHLDYQH VR Q$ WK BHDE RVS R VD OURLS HIBWAL LSHOFDHIDW [R) @
HTXLSPHQW LV GHWHUPLQHG DV WK GUIRFYHGFHDBIEWE K H ¢ DUKH LVDIOBIPHRKROMD LR FMBK H D V)
LQ SURILW RU ORVYV

BURSHUW\ SODQW DQG HTXLSPHQW EBWYHWRIOPDWLEWOQ\JGHCGH DAVMMHWHG BWDBRDWLVHG W
YDOXHV RYHU WKHLU SURMHFWHG XV HKIKOHOXYHN O7 OH YGHNW BDQBEL @ R YWV RTDQORQAWQ\ RMKH UD
DPRUWLVDWLRQ DOLJQV ZLWK 15:V FOLPDWH UHODWHG FRPPLWPHQWYV

7KH *URXSYV SROLFLHV UHJDUGLQJ SURBHOW\DG QW @IQE OHH XOLVSAHDQW DM IDOVR VXEME
LPSDLUPHQW HVWLPDWLRQ XQFHUWDELRMWL QR WHHY SHRWDGEMA QRURBWLRQ RQ NH\ MXGJH
UHODWHG WR FOLPDWH UHODWHG P DW WHWBVXW KDVD FHREOR@®R BIRFAVEIIQYWHM RIOWKPSD¥V RFLDWH
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5LJKW RI 8VH 5R8 $VVHWV

Note RoU RoU Total
Buildings Plant and Equipment
1 1 1
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
ﬁgﬂfﬁigﬁgﬁf"m business 75 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
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,QWDQJLEOH $VVHWYV

Software and

Development
1 1 1 1 1 1

COST
Balance as at 30 June 2024 23,989 9,460 - 18,670 74,986 127,105
busmess combinations : : : : 2,032 2,032
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
busmess combinations 75 : : : : 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

,QWDQJLEOH $VVHWYV $FTXLUHG LQ D %XVLQHVV &RPELQDWLRQ

,QWDQJLEOH DVVHWY DFTXLUHG LQ D EXWG Q/HI\E\D B R WEIOQ O WR R @ FORXGSZ UGG RIWH BUHF RJQ LV H
YDOXH DW WKH DFTXLVLWLRQ GD\HHPKIGRRWWI H68 B BGHTXBI'Q W KHL UQ MM IWD/ODWFA KR UGIGW L R
LQ D EXVLQHVYV FRPELQDWLRQ DUH UHSRRWWGVDW ERY \D @G \DF DFFEXCXWHEE HE® SXPLUPHQW

6RIWZDUH DQG 6\VWHP '"HYHORSPHQW

6RIWZDUH LV UHFRJQLVHG DW FRKXWWDDEQPKWH WLRDDQKI WV OFIDH U L H @D PRW WR WY\ VOLFHRAKY D (
DQG DQ\ LPSDLUPHQW ORVVHV 6RIWHDX® QVIBDRROWVULYEGURPHWARVWRWHYHQ \HDUV

SDWHQW 7HFKQRORJ\

SDWHQWY DUH LQLWLDOO\ UHFRJQLXHWGLWWRWKGLWHD ZY LYFIXOLXVH WDHA) DAUKGHA I @OV VKKDHIHU G H H
D ILQLWH OLIH DQG DUH FDUULHG IDRMR B R\LYWDWH\RW 0N D BRX LPGDWBRBH QW ORWIVBHY  7KH\ D
XVHIXO OLIH RI XS WR ILYH \HDUV

,QWHOOHFWXDO 3URSHUW\

,QWHOOHFWXDO SURSHUW\ LV LQLMVD®OR Q HFRW G O\OHG \U WD PR ¥ WRIRJHL BIE \ DD W IOV ML GDLHAWHY/ DL
DFFXPXODWHG DPRUWLVDWLRQ DQG DQ\ LPSWL UV HPR WDRVWHE R, YOHNUH DV ¥ PW XIDXO0 SO RI$IHU
VHYHQ \HDUV

%UDQG 1DPHV

%UDQG QDPHV UHFRJQLVHG E\ WKH *UR®SOKDH 1D @@ DQIG HIR YL IVMRYWH VOIIG H(RFRVEHULRG
DVVHW LV UHYLHZHG WR GHWHUP L QW CZGHNWK Fi R QRAYLHIDWVH VWIRQ B X SLSLRAR \[PQ! Q Q/GIRIL Q\LKAHH X V
DVVHW 6XFK DVVHWY DUH WHVWHGXIRUOLPSD LRPBI WU B WX B & NOW ZKMHEH YRH URWKHUH LV
LOQGLFDWRUV RI LPSDLUPHQW

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176



127(6 72 7+( ),1$1&,$/ 67$7(0&218,18("

,QWDQJLEOH $VVHWV &RQWLQXHG
&XVWRPHU 5HODWLRQVKLSV

&XVWRPHU UHODWLRQVKLSY DUH LQLW L BDVXO\ WHPRMUWIHREQDGD WKHEZ W LIPK W \W e XB UM G D
&XVWRPHU UHODWLRQVKLSV KDYH D IWQQ@M\HV COLQN DEFX BXIGIDMDHA DHP&R DWLVRWLRQ DQG DQ

7KH\ DUH DPRUWLVHG RYHU WKHLUWRUNI|X®ODYHG RORPQNZRVWRW?HQ WR R F RVKWXIRBMIERWHG S
RI IXWXUH HFRQRPLF EHQHWDWQVD MRAHVAIUWRDNELBGRSISWRILOH E DV HGDRQNDOQ JIKW HOADMNVEPDNL K

&XVWRPHU UHODWLRQVKLS LQWDQJLEOH. QNVWYWWR FCERTEHEW HROW K WRX HG WKK/H QBIX® FDVK IC
FRQVXPSWLRQ PHWKRG 8QGHU WKLV PHWKRBJQ@RRHEGWE ¥ B WGE RRQ HYKHQYBRBRRIWLRQ RI |
EHQHILWY FRQVXPHG GXULQJ WKH SHHUFIMRHG UHHFCRDQMARIPYLHF \B R QU K IHWW RDANDVYUAL K X WIDXEDO B LWR - W K

*RRGZLOO
Note Consolidated
2026 2025
1 1
Balance at beginning of the year 170,323 170,323
)/;\égcr)unt recognised from business combinations occurring during the 75 140,617
Balance at end of the year 310,940 170,323

*RRGZLOO DULVLQJ RQ DQ DFTXLVLWLR® RIVIWWERTLQKNSG DW DK LG-DON B MR K HO BF VX LV L\
DFFXPXODWHG LPSDLUPHQW ORVVHV LI DQ\

*RRGZLOO LV DWWULEXWDEOH WR &DVK HiBEQHQ DWKIH JREOPVRZY. Q& *8 HHR VWHIDPWVHIPHQWYV
UHJXODUO\ UHYLHZHG E\ WKH %RDUG

2026 2025
1 1
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

,PSDUPHQW RI $VVHWYV

$W WKH HQG RI HDFK UHSRUWLQJ SHAOLREG L YKBPRRYSE W RY LLKZW WIXGJLEO R LIBQG LQWDQJI
ZKHWKHU WKHUH LV DQ\ LQGLFDW LHR @ XV KDM GV RRVIP B UV HMY/QMDORD V

7KH GHWHUPLQDWLRQ RI WKH H[LVWHQEN HRY DPGBLURH GRW RDGD FIDRMHRUW MXEIHPHQW ,1 D
H[LVWV WKH UHFRYHUDEOH DPRXQ® RU GHU VB R VGHW HW PV RVIKW HHE WHRQ W RIHV@ KIHWL P SD L |
LV QRW SRVVLEOH WR HVWLPDWH W KHGXDORD VVIDEO MW IO R X R WSRH \D/OL PQ @/IH%* 8V KH UHFRYH
WR ZKLFK WKH DVVHW EHORQJV :KHQWH QW DERQLVERIHDIDOR FRWYVRQ FDWQVEBUHGEQWRILHG
DOORFDWHG WR LQGLYLGXDO &*8V RMRRWIK H VPIDVOHOW ¥ W\ JURK ® RO R.E®HW HRGN Z X WHQB UHD V-
DOORFDWLRQ EDVLV FDQ EH LGHQWLILHG

,QWDQJLEOH DVVHWYV ZLWK LQGHILQLWRWYHWKO YDLLYGD/E QK WRDUQ X IVEHO BLOES/LY IIRREIZQ W OD WU H
OHDVW DQQXDOO\ DQG ZKHQHYHU WRHMVHW \P D\QEHQIGRFDMWIHRE) WKDW WK

S5HFRYHUDEOH DPRXQW LV WKH KLIKWH®O IDQRG YDOXH D@ WW IR ¥ VBAK MR U WALIRDWLHQG | XW X L
FDVK IORZV DUH GLVFRXQWHG WR WHKHWWD [SG HWHRYVO) W DUV HX W IK@JIN DV 8 PGIKYRYWY RA XW K H Q W
WLPH YDOXH RI PRQH\ DQG WKH URVUNAKVBK FHV WA MRVW K HR DVWXWUH BDNMKY WHRZV7KBYH QR
HVWLPDWHY DUH EDVHG RQ LQWHUDRWDWHW®WXG I1HW$ O DRQUWH FIDVWW\R ID\Q & XFK BINSBEWDEHY RS
H[SHQGLWXUH WD[HV ULVN DGMXVI@E @AV HRXSON HUD WIRVFDVHK FRRAM. GKHRMHERLQ WKHVH
QRWHG WKDW VRPH DVVXPSWLRQV DQ® IYIUXNHHWP BD GWIL AUS IJRW W PR VW K H\FWHNGHFW PDQ

,] WKH UHFRYHUDEOH DPRXQW RI DMHOWMR W HRWUH& V8 WIK\D §MUWIMW BDUU\L RJ KRR XMWY HWK H F L
RU &*8 LV UHGXFHG WR LWV UHFRYHUDEOH DPRXQW

$Q LPSDLUPHQW ORVV LV UHFRJQLYV HGXIQRPHM/L DAK H QAHLGH $ D R M. VD \RWUH @/RIMW. © DAKLLIFHKKG DW D
FDVH WKH LPSDLUPHQW ORVV LV WUHDWHS &RWP $D QM WIGHDIMIRRRN GRBBBDVIHP SDLUPHQW
REODWRU\ &*8V WR ZKLFK JRRGZLOO DQG DQGRFDWMEH ODRIG W& R\DK) ZAKHHY VDKM &RPSD Q!
H[LVWHQFH RI LPSDLUPHQW LQGLFDWRUYV
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,PSDLUPHQW RI $VVHWYV &RQWLQXHG

$00 HVWLPDWHY LQYROYH PDQDJHPHQW V MXGJIHRHOWYKBEQB OVOIXFEWMRRW WR®LVNV D
EH\RQG WKH FRQWURO RI WKH *URX® RIRIFKXHPV\HIQFEYV KOYGIWKH SR WSHLRMWMHFW WRQWL JQL |
WKHUHE\ DIITHFWLQJ WKH UHFRYHUD DOHHDFKXQMS RU WV QHVED W & *8V

7KH *URXS UHFRJQLVHV WKDW FOLPDWH {WHEXOMW. IQE \L\P HIFAN K DRD § RN HPAWLIHIDO/AH\ RBIV XOW L (
GHFUHDVH LQ GHPDQG IRU WKH *URXH YXOHDWREFHW GXGXWR BREOLBERQ SULFEQOPHFKDQLYV
PDUNHW RU VRFLHWDO UHVSRQVHV WRZDU EMURVDORPQ VEK\FKPQOHL PEORQYY ZQHIEK PLIKW D
ULVNV VWHPPLQJ IURP PRUH IUHTXHOQNWU RUY NAWNUBQIG VO RIQBR HWHRPWIXOWHUNWLRQV LQ F
LPSDFWV KDYH EHHQ FRQVLGHUHG ZEP® DPRHNQWWIRWKIHVVMHWRYRURX*8V ZLWKLQ WKH *UR

.H\ DUHDV RI PDQDJHPHQW MXGJHPHQW UWTKXAHHG LQ WKLY DVVHVVPHQW LQF

.H\ - XGJHPHQWY DQG (VWLPDWHYV

7KH &RPSDQ\ ZzDV VDWLVILHG WKDW WKH LUFH HRYWHUDIED H[FE @ X HRM XMKWHH V¥ BDW
7KLV FRQFOXVLRQ ZDV VXSSRUWHG KDYWQY RES OWMKHS NCLH\VBQVKWEWILWQ \D X
UHFRYHUDEOH YDOXHV

6DOHYV DQG HDUQLQJV JURZWK

7KH ILYH \HDU FDVK IORZ HVWLPDWHYV &8%MEZHQHDE N WN &PRIQ WR DRIG DGO U DY
HQGLQJ -XQBIGMXVWHG IRU PDWHULDO NQRZQ WUD GIWHPMMRIQY *URZWKSB
DQQXP IRU HDFK IXWXUH \HDU 7KH WH\W¥PDLQ DO RZDMDKK IR IDV V X PHR/ZSWKUS BW H V ¢
KLVWRULFDO DYHUDJHV

'LVFRXQW UDWH

$ SUH WD[ GLVFRXQW UDWH REKLFK LQFOXGHYV D ULVN PDUJLR IQBRYVD3ISWKI
W K&H 8 V

‘RUNLQJ FDSLWDO DQG FDSLWDO H[SHQGLWXUH

'RUNLQJ FDSLWDO KDV EHHQ DGM XV W MGR WRI I OHW WU @ DRV P D GDRRI@WQQ/XH V\
OHYHOV LQ RUGHU WR FRQWLQXH WR/MXSSRUW WKH XQGHUO\LQJ EXVLQH

&DSLWDO H[SHQGLWXUH IRUHFDVWVWUDWHID ¥ HEXRIQWYKY SODQRXD/QG WKRWVI
VXVWDLQ FXUUHQW JURZWK SURMHRWR QY DMELRYIHDW WH YWDWILHHWQ W OHYHO

6HQVLWLYLW\ $QDO\VLYV
6KRUW WHUP DVVXPSWLRQV

7KH &RPSDQ\ VLPXODWHG VHYHUDO VFHQDBERM RAUR GAH IGHVULHALW HR XXVNFRUWP HH \RATDNX
FOLPDWH UHODWHG ULVNV LGHQWLILHG RDRVUVPHWW. QKLUBEGLERWRG\WRRSRW
FDVK IORZ LPSDFWV RI

x $Q DEVROXWH RU WLPLQJ GHOD\ FROW HEQ W X SRIBLHRI@DW D RIQY FRU UHQ W
X $ QRQ DZDUG RU GHOD\ WR DQ DZDUG RI IXWXUH FRQWUDFWYV

/IRQWHUP DVVXPSWLRQV
,Q DGGLWLRQ WKH &RPSDQ\ XQGHWKRBRNIDHGVWW IWK W \ORQD 8 LV \WWH B B HEGWDLW L

X )XWXUH \HDUVY JURZWK UDWH DVVXPSWWRQY DIGNRIWHKHIH WP QQXPQ D&

x 3UH WD[ GLVFRXQW UDWH DVVXPSWIRQ LQFIAHDWHBWILLRPWKH KLJKHU G
WKURXJK DQ H[WHQGHG SHULRG KIQIGILIKIH UQSYMH B RADW § WAXWXWERRIORE D (
DYDLODELOLW\ VXSSO\ FKDLQ FRQVVFWILQWY DQG FOLPDWH UHODWHG L

(DFK RI WKHVH LQGLYLGXDO VHQV LRWOIDMWWR®Q \R Z WKHH RMUK R U PIH@GG LQLIGY QRMWDU
&*8 H[FHHGLQJ WKHLU UHVSHFWLYH UHBRWHUBBR®GH DPRXQWY DVVHVVHG
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7UDGH DQG 2WKHU 3D\DEOHYV

Note Consolidated
2026 2025
1 1

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

7KH DPRXQWYVY DUH XQVHFXUHG DQG DUHGRWKROOHERIGLAMRKQLQ  WR

7KH *URXS KDV ILQDQFLDO ULVN PDQDJH P WKW V& DLCF ISHVYDLED 5 0 [AHH VG BHEVEMINK LQ FUHGL
$00 SD\DEOHV DUH H[SHFWHG WR ERRQMM{WOHG ZLWKLQ WKH QH[W

BURYLVLRQV

Consolidated

Onerous Warranty Employee

Note Contracts and Other Benefits Total
1 1 1 1
Total balance as at 30 June 2025 2,721 9,595 121,469 133,785
Provisions acquired from business combination 75 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

3URYLVLRQV DUH UHFRJQLVHG ZKHRE O/KIHD WARGS OBV MOSRIM ¥ R Q WW UHRQWL YIHW DV 5 WRIE/XDM
WKDW WKH *URXS ZLOO EH UHTXLUB ® WROLDEW B H WK HP R BOIL FDW LIRH) PD.Q BIWRL RQK H KOHP R X G
DPRXQW UHFRJQLVHG DV D SURYLVKRQ RQWLGH EBHW WRBDVWLTPOLIWH R MR WHWMWHOHG WK H S U H
WKH UHSRUWLQJ SHULRG WDNLQJ HQWM® LDFF RNQ W XWKIR XQE NY JDWIGHXREO LIDMG RQ :KHQ
XVLQJ WKH FDVK IORZV HVWLPDWHW® LVRRY &/ DI WAN OB VDIRIR S QW VIVQWYK RIEDUH B H QWHYIHO X H R1 W
WKH HITHFW RI WKH WLPH YDOXH RI PRQH\ LV PDWHULDO

2QHURXV &RQWUDFWYV

$ SURYLVLRQ LV PDGH IRU WKH GLIIG FIRYRAHRE HW@ HHGD MKIH DH F RIQFABHFON SIRQ @&/ MRKH RHI [ SWHFH
WUDQVDFWLRQ SULFH ZKHUH WKHWRDBFW KW IRRM/FD \DW R BY HRWH Z® HXIOUR ¥ QVWRE ISWH WIHRA
LQ ZKLFK ORVV PDNLQJ FRQWUDFWV DMUHRIYGEMODRQAYL &R XY GRUHEIB%HLDELOLWLHY DQG &RQ

:DUUDQWLHY DQG 2WKHU

3URYLVLRQV IRU ZDUUDQWLHV DQG G HINAW WP B 0/BIIGP O LIDEH. (PIDVE\H RIGR LD @VAK EBAY FE®YOFDAVF W W L O ¢
VKHHW GDWH DQG NQRZQ GHIHFW\FRQYWIUXFWQRE W REWYUDAWY QG
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BURYLVLRQV &RQWLQXHG

(PSOR\HH %HQHILWYV

7KH HPSOR\HH EHQHILWY OLDELOLWQGHBSNGNHIONWY ORBPYXHBQIAMLIMIHPHQWE D@G RWKHU
UHVSHFW Rl HPSOR\HHVYT VHUY LFRU W3 QWRSW K HRHGQ G KkH WAKGILDELOLWLHVHPB WH & WM\DR/ XUH G
EFSDLG ZKHQ WKH\ DUH VHWWOHG DQG LQFOXGH UHODWHG RQ FRVWYV

.H\ -XGJHPHQWY DQG (VWLPDWHYV
2QHURXV FRQWUDFWV

7TKHVH SURYLVLRQV KDYH EHHQ FDOFXOMVMWGHEDMH® WY RDQDVHRNQWHRG B)
IXOILO WKH FRQWUDFWY ZKHUHRWRRQHHMVPRWW K HDWL PHKHDWOW B W XIVGRITW B
SURYLVLRQVY DUH DVVHVVHG DW HDFK UHSRUWLQJ GDWH

:DUUDQWLHV
7KH SURYLVLRQ LV HVWLPDWHG KDYLQKHULHHIPDAHG WR SUHYLRXV FODLPV HI[S
/IRQJ VHUYLFH OHDYH

ODQDJHPHQW MXGJHPHQW LV DSSOLHG LQ GHWHR@L @ HQY HPH @R\HYHH H @ KLV C
IXWXUH LQFUHDVHV LQ ZDJHV DQG HAD OIRIS® R\ HIKK VEXSHD IRV XFURNWD QWS H M VR
SD\PHQWYV DUH GLVFRXQWHG XVLQJ WIQH BDWNHRQ\ 55 @ & DD MOKH FRLUSSFRUNIL
DQG FXUUHQFLHV WR PDWFK DV FORVWDXW IS FADWLKE @ M WWIRZWVWLPDWH G

&$3,7%/ 6758&785(

7KH *URXS PDQDJHV LWV FDSLWDO WWWKRW X QHWKR HQRXS H WOKD WHHIDEOE PHRL. GRQWL QX H
PD[LPLVLQJ UHWXUQV WR VKDUHKROGHUYV

*HDULQJ 5DWLR

7KH %RDUG PHHWV UHJXODUO\ WR GHWHQ® L\DKID WHHKR OB VYOI Q0 GERUUBHIRIVHE WR DSS
EXVLQHVY RSHUDWLRQV 7KH JHDULQJDODWABXIFWEUMKQ BWY RRHRIGW KHQBEDBRWHPHQWY LQ C
ZDV FDOFXODWHG DW  -XQH DV

Consolidated
2026 2025

1 1
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%
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J)LQDQFLDO ,QVWUXPHQWY DQG 5LVN ODQDJHPHQW
&DSLWDO 5LVN ODQDJHPHQW

7KH FDSLWDO VWUXFWXUH RI WKH *URNXI WV FQ FRSUGNWY GV R | POH W DIQGELRU WEM XNUWR XWEKH F I
PD\ DGMXVW WKH DPRXQW RI GLYLGHQG V¥ DSILWED & RV R KD KBHKHRIOFREHG®NU WU HWXRX® QHZ VKDL
GHFUHDVH GHEW

7KH *URXSTV REMHFWLYHY ZKHQ PDQDJLQY FOELION VO W R HR'WIRUDIV H JIXY WGPRIHQO FRQFHUQ
LWV ILQDQFLDO REOLJDWLRQV ZKHQ WHW X UIVOWRXWK BURKR G B HUGH TRADLVQHIVXIUG VR DS S UR
RSWLPLVH LWV FRVW RI FDSLWDO D QIGFPBIGQWDLDRWL® L QMHHUWPMOMW RQDRELYILDFFHVV WR
VXEMHFW WR FHUWDLQ ILQDQFLQJ DU U KXMMP HQD WLFRQHRDLRUV WD\QIGQ PHOIW EQS MWW DO ULVN
7KHUH KDYH EHHQ D@®GERJHFAQMMW Rl GHIDXOW RQ WKH L RQ DADKEH QU DU @IH PHIDUWW V G X U

JLQDQFLDO 5LVN ODQDJHPHQW

7KH *URXSTV RYHUDOO ILQDQFLDO UD$SWREBUDDW B\ IXIQKBNQY WEHNQ@OXUH S PHRIYHG WUHDV
RQJRLQJ SURMHFW QHHGY DQG WR DOGRDGOKHjNVEXKOWAP DRMH JWHRZIARQ VAKEH WALWN IRU WKH
PDQDJHPHQW 7KH ULVN SROLFLHV DQG LRIRFD®OIHYQDNGEGUWYRHZ HBKSHHURLQJ FRQFHUC
WKURXJKRXW WKH \HDU HQVXULQUVDBHOX®MNEOARUNLQJ FDSLWDO

7KH ILQDQFLDO LQVWUXPHQWYV LQ WK HW URNSUS QI FDHEVD \ FRDR/ LWW DRE H. Q WRHREKE® EOHV D Q
KDV PLQLPDO IRUHLJQ FXUUHQF\ ULVNV

,QWHUHVW 5DWH 5LVN ODQDJHPHQW

,QWHUHVW UDWH ULVN LV WKHQBLD R WEKDWUWRHQWD RYHFRN R 10@2 DV VIRKIEFDWKHDGY B LGMKHW K |
WR FKDQJHV LQ WKH PDUNHW LQWHDEWYSIRVWHM LERPOMGIY RDULOEQHA UDMEHI HRIGURZLQJIV
UDWH ERUURZLQJV IDLU YDOXH VLIVMH NOWWUZHWWK U@ W E B FFRABXUHEGH %REIHZDY GHWHU

7KH %RDUG FRQWLQXHV WR PRQLWRU WKBWHRXYEBEUVWI[SGRWXUH WRHPDURMWMBWNZHUH WR FRQ
EDVLV SRLQWYV LQ LOQWHUHVW U DONGH ¥ DRYUH AR WP R D WKIQWGLVD ON KR §DARK FLUFPRVWPLOOLRC
RI GHEW 5HIHU WR WKH 1RWH RWRXUWWKKHBGGHRZDIOQAVSDURXQG LQWHUHVW UDWH SURILOI

JRUHLJQ ([FKDQJH DQG &XUUHQF\ ([SRVXUH

7KH *URXS FRQVROLGDWHG ILQDQFLDO VYWDIW BRHGROWDUN SHBHVHAW R DQ G FRWVLGHUV
IRUHLJQ FXUUHQF\ ZLOO KDYH YLUWXDGOA QR YLIHRES DAUD R P RSW UDURIMIHIF SMYRD D 8 LIDIU HH G

GROODUV DQG FDVK KROGLQJV LQS$RWERHH BXUOHDFAGHN RBWRXOGWIKRNG L EDRSHWNWLRQV
PHDVXUHV ZRXOG EH SXW LQ SODFH DFFRZELBKOWK$Q ¥ URKS GIRQWVQBSIRIWQRW ELGV IRU DL
SDUW RI WKH ULVN PDQDJHPHQW UHVYLWERYD & WG & FEL\ MKW WERIDMDF VRIMRKHK WK S X MBEDYHY QH.
WUDQVDFWLRQV GHDOLQJ LQ IRUHISRWFYDWHEF\ DUH GHDOW ZLWK DW V

/ILTXLGLW\ 5LVN ODQDJHPHQW

/ILTXLGLW\ ULVN LV WKH ULVN WKDWHWNWHL YWMAR XLSQ DIQ0-Q DR WEBH. IDB/OLHR QRRQDAL BALIOHLWID IARQJ G X
OLTXLGLW\ ULVN PDQDJHPHQW UHVWWIDILB/OH WKKIHS DRDDES KE B KDRADH LT XL RIWW\ ULVN PD
WKH PDQDJHPHQW RI WKH &RPSDQ\TV VKRUWD @G ®LXIX IDRLGNVDO RQ © MWIHHPH QWQ GHPXLUHPHQW
PDQDJHV OLTXLGLW\ ULVN E\ PDLQWDLQLQJXNERURES VWDOLWH E®H NFIUMG LIV IFRIQWUHR/O ISQR <
PRRLWRULQJ IRUHFDVW DQG DFWXDO FDHWXHI@ RZ\F DEQ® IFR GRIPEH WIPHRQWKFRPPHQVXUDWH
DQG RWKHU PDUNHW IRUFHV

7KH HYWLPDWHG FRQWUDFWXDO PDWEULOYDOQFUDL® Y VVRWYFLY ¢ HFOW CREXAWD LLVEINMRIZIROOR ZLC
VKRZ WKH HITHFWLYH LQWHUHYVWUDNWHNVDYQWHD K DRI W WVHHDWFHKVRO D V V
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J)LQDQFLDO ,QVWUXPHQWY DQG 5LVN ODQDJHPHQW &RQWLQXHG

&RQVROLGDWHG ,QWHUHVW DQG /LTXLGLW\ $Q/DO\VLV + )LQDQFLDO /LDELOLWLH
Effectiv:altr:erest Total <1 Year 1to5 Years >5 Years
1 1 1 1
Bank loans® 6.3% 300,904 747 300,157 -
Equipment finance® 6.3% 198,516 99,558 98,958 -
Lease debt 7.1% 85,938 22,042 63,896 -
Trade and other payables® 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.
&RQVROLGDWHG ,QWHUHVW DQG /LTXLGLW\ $Q/DO\VLV + )LQDQFLDO /LDELOLWLH
Effecti\gealtr;terest Total <1 Year 1to5 Years >5 Years
1 1 1 1
Bank loans 5.8% 99,058 475 98,583 -
Equipment finance 6.1% 264,843 97,054 167,789 -
Lease debt 6.6% 46,946 17,004 29,942 -
Trade and other payables® 481,554 481,554 - -
Other 272 272 - -
Subtotal 892,673 596,359 296,314 -
(1) Normal trade payable terms. See Note 3.8.
6KDUH &DSLWDO
)XOO\ 3DLG 2UGLQDU\ 6KDUHYV
Consolidated
2026 2025
1 1
ORDINARY SHARES
zl;gé(ﬁi:;lgé;llz){e;pga)ud ordinary shares 383,416 383,416

$00 LVVXHG VKDUHV DUH IXOO0O\ SDLG POGLQYDQN HIXWDH\W FDXOOR GB YR IWMHVSWE GK ¥ UG HIQIE

Consolidated

2026 2026 2025 2025
1R H 1R u
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
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5HVHUYHYV

Consolidated

2026 2025
1 1
Share based payment reserve 32,552 23,058
Foreign currency reserve (286) 200
Total reserves 32,266 23,258
6KDUH %DVHG 3D\PHQW 5HVHUYH
Consolidated
2026 2025
1 1
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

,QIRUPDWLRQ UHODWLQJ WR SHUIRUPDQFIHVYVKHGCW W[ H QFOXEE @I G HMDDBMVHVG RG XULLIKIVW K H
RXWVWDQGLQJ DW WKH HQG RI WRHKH GBRXQBODWDLRB QLYHERWWOPWE @W 1RWH EHORZ

5HWDLQHG (DUQLQJV

Consolidated

2026 2025
1 1
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

'LYLGHQGV

'XULQJ WKH SHULRG 15: +tROGLQJV /LPLWHSDRPIBAIWNWKH IROORZLQJ GLYLGHQG

Consolidated Year Ended
30 June 2026
Fully Paid Ordinary Shares

Consolidated Year Ended
30 June 2025

Cents per share q Cents per share 1
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

7KH 'LUHFWRUV KDYH GHFODUHG D ILQQDQGELDIOGH{EM QRMIMKRH HF XUUHGWYLGHQG ZLOO

IUDQNHG DQG SDLG LQ 2FWREHU

15: +2/',1%6/,0,7(' _ $118%$/ ),1$1&,$/ 67$7(0(176

El



127(6 72 7+( ),1$1&,$/ 67$7(0&218,18("

'LYLGHQGV &RQWLQXHG
JUDQNLQJ $FFRXQW

Consolidated

2026 2025
1 1

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 (24,614) (18,621)

but not paid as at reporting date

(DUQLQJV 3HU 6KDUH

Consolidated

2026 2025
3URILW IRU WKH \HDU 1 153,283 27,674
Weighted average num_ber of shares for the 458,942 456,712
purposes of basic earnings per share (000s)
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
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6KDUH %DVHG 3D\PHQWYV

6KDUH EDVHG FRPSHQVDWLRQ SD\PHQWYV DUKN S$QRVEERIGGCGWRFHOZUWKOWKHP 3O RHROGLQ
3HUIRUPDQFH 5LJKWV 30DQ 353 DV GHWBROWMG LQ WKH 5HPXQHUDWLRQ 5

6KDUH EDVHG FRPSHQVDWLRQ SD\PHQ\BD?DH R IPW BN ¥UNKE VDWL QKW U & B H GIAD D WDWYKIR Q U D Q \
DSSURDFK GHWHUPLQHG E\ WKH QDWLRUH RQ GUKMLR S S OL@ B EFRD Y HYWH QWQZLWWR QVKH WU H
PDUNHW EDVHG FRQGLWLRQV XQGHU V&D WH BOMHHP SOWWHQW DFFRXQW

X

JRU PDUNHW EDVHG YHVWLQJ FRQGLWLRQMYV L QIFIOKX &'ID@IX i HO/D B/H WH IFBLQPED XX UQJ LC
VLPXODWLRQ YDOXDWLRQ PHWKRGRORJ\ EZKRLW\DBISIURKMWHKGURXOMFRPY WKHSSTMREBDE SH
RYHU WKH UHOHYDQW SHUIRUPDQFH SHIQMAN WIKHFD XS0 QB DIEVOWH 8 ¥ A QW DX BV
JRUR@QPDUNHW EDVHG YDOXDWLRQV LQFOMD®FH (B@GC WVRWWLQ RWE HPSHWR\PBHRW PHDV X
LV GHWHUPLQHG E\ UHIHUHQFH W&DWKH EFKDQH HIULKHUDWKH D QGD\ 9K$3 DUDPWR DQG L
GDWH RU E\ DSSO\LQJ D %ODFN 6FKROHWDDB XDDNVIHR SOH WHKRW RFOIBHQVIKHUNFRJIQLYV
PDQDJHPHQW{YV DVVHVVPHQW RI WKH QXNFBHW RVK WKW S UH}EBEWHIGNW RIYDFKLHYLQJ V
FRQGLWLRQV UHDVVHVVHG DW HDFK UHSRUWLQJ GDWH

YRU DOO DZDUGV WKH VKDUH SULRM YR Q DAD WRLYW\ R VW K R SOMLYRHD LR/l XIBF H QW B LRIV KH S H F
&RPSDQ\IV VKDUH SULFH RYHU WK N HVVRHQIWVRH VDEID UYR ODKML DVW\ L Q REXBHWNWWH KLV W
SULFH Rl WKH &RPSDQ\fV VKDUH DQGFWRH YFRHIIQNUBY WUHWVRQ WHQGHQ

.H\ YDOXDWLRQ LQSXWV LQFOXGH WISHFWBGH §IH. RH \ WHJI D D QWG G DHAAAMN HHEY WHK R QMY B U HW MV |
YRODWLOLW\ DQG GLYLGHQG \LHOKH FKH URQWWWF XMABYVI PWHBRHKRLGHG EHORZ

Scheme 1D In:rstfs_!(:rReze SC"Z:ZI;I;CQ Dividend Yield (cents\g?el?zhare)
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% 32.4to 240
F 2.78% 61.10% 8.13% 33.4to 239
G 3.98% 43.23% 7.06% 37.9 to 257
H 3.83% 43.23% 7.06% 48.4t0 284
| 3.86% 43.23% 7.06% 46.2t0 278
J 3.99% 36.46% 5.72% 63.2 to 383
K 3.43% 36.46% 5.72% 17.5t0 254
L 3.37% 36.46% 5.72% 16.4 to 255
M 3.36% 36.46% 5.72% 24.8 to 288
N 3.52% 30.00% 5.00% 423.0t0 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
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6KDUH %DVHG 3D\PHQWYV &RQWLQXHG
'"HWDLOV RI WKH DZDUGV IRU HDRRWF PEPH GW KDHQ GWIKW XY EDWHG SD\®@ HQRW H()S HQVSUIRYL GOHBGDIQQ WKH WDEOH EHORZ

Balance of Balance of Share Based
Name / Scheme Scheme ID AIIoDcation Vesting Date Unvested Equity Fapsgd / Qranted yested Unvested Equity Fair Valug Per Fair Value a}tl) Fair Yalue at Payments
ate Awards as at Forfeited in FY26 in FY26 in FY26 Awards as at Security Grant Date Vesting Date Expense FY26 @
1 July 2025 30 June 2026
Number of Nurpber of Nurpber of Nurpber of Number of Cents 3 $ $
Rights Rights Rights Rights Rights

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 37.9t0 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 (6] 28/04/2026 30/09/2028 - - 1,029,412 - 1,029,412 463.5 t0 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 37.9to 257 188,723 - 62,908
FY25 Tranche 1 K 06/05/2025 30/09/2027 101,167 - - - 101,167 17.5to 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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6KDUH %DVHG 3D\PHQWYV &RQWLQXHG

Balance of Balance of Share Based
Name / Scheme Scheme ID Allocation Vesting Date Unvested Equity Lapsed / Granted Vested Unvested Equity Fair Value Per Fair Value at Fair Value at ——
Date 9 Awards as at Forfeited in FY26 in FY26 in FY26 Awards as at Security Grant Date ) Vesting Date Ex enyse FY26 @
1 July 2025 30 June 2026 P
Number of Number of Number of Number of Number of Cents $ $ $
Rights Rights Rights Rights Rights

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 37.9t0 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 t0 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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6KDUH %DVHG 3D\PHQWYV &RQWLQXHG

. Balance of Lapsed / SIS Gif ) ) ) Share Based
Name / Scheme Scheme ID Allol;:atlon Vesting Date Unvested Equity Forfeited Qranted .Vested Unvested Equity Fair Valug Per Fair Value a(\; Fair Yalue at Payments
ate Awards as at in FY26 in FY26 in FY26 Awards as at Security Grant Date Vesting Date Expense FY26 @
1 July 2025 30 June 2026
NL;?;; ;Of Nl;nlét:ﬁ; of ng?;; ;Of Number of Rights NL::gb:trSOf 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 37.9to 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 | 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 17.5to0 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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),1$18&,1*
&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWQYGERFRXIGMVFRNBRERQW FDOO ZLWKIEIX®NVO DG 8 VRN bl VW R G
ZLWK RULJLQDO PDWXULWLHV RI WKUHH PRQWKYV RU OHVYV

5HFRQFLOLDWLRQ RI 3URILW IRU WKH <HDU W&®FWHW L&DIVKV)ORZV IURP 2SHUDWLQJ

Consolidated

2026 2025
1 1

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

*XDUDQWHHYV

Consolidated

2026 2025
1 1
Bank guarantees 54,657 9,893
Insurance bonds 487,792 363,425
Balance at the end of the financial year 542,449 373,318

7KH *URXS KDV FRQWUDFW SHUIRUP DQW KX UDDIFNH EXFDQUEQ WHHRHBQ® WKH QRERBW®W FRXUVH
WR LWV FRQWUDFWYV
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JLODQFLDO 'HEW

Consolidated
2026 2025
1 1

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

$00 ORDQV DQG ILQDQFLDO GHEW DUH EKILOL V&®\ DARHRIW LV HIBSH D WH D IOH W\ @XVHNV U L E X W
$IWHU LQLWLDO UHFRJQLWLRQ LQWH U MV VPR DWULLNVGIG OFLROVEL OO QR VWIKUAH HR HHOPWKLUYHHG LED W H |

9DULRXV ILQDQFLDO LQVWLWXWLR QVHR YIDAHH W KGID*WRK © D WHKVI L YHHIG XUQMBI @ F MK H X Q G H

'XULQJ )< WKH *URXS H[HFXWHG DPHQG P B 6 WOLAMHRHIANY V. WHHE MRHU B B @MUY LPSOHPHQWH C
*URXSTV ILQDQFLQJ DUUDQJHPHQWYV Z L %:KEDHGLROITIM PEGHWYHRQSWROWKHHRRBHG  WKH *|
GHEW IDFLOLWLHV FREASQLR/G ®WYROYLQJ FUHGLW IDF DAL WO F DO L WR LDOQ0A. BQ  Z PPW DIOQ R © DISX
IDFLOLW\ 7KH IDFLOLWLHV DUH SBRVYWLIFGEBQN VI DRXGS RRY HVIKQMWH UG WLRQDO EDQN

7KH IDF IKOMHD WK UHH \HDU WHUP ZKLFK LQFOX@®HNOIDR B YR U J[MHD SURY LRMLWRH WDW X ULW!
FRYHQDQWYV WHUPV DQG FRQGLWLBRQNGZEWR ARFRFED QM DR GRMB 7KH GIQGIGIBOV KDYH |
VHFXULW\ RYHU WKH DVVHWYV RI 161 BROMXEYI\G DRGLHW V 78XV WDFD. O L W LAHWVH G W W V¥ BVFUDORMWX U H
DQG EHDU LQWHUHVW DW Y DWEDEDHYPOLUWHY BRWHHRX WL OLVHG DWPW XWDWHBLRIK DQ HIIH
0DQQHU RI SD\PHQW FRQVLVWYV RI SHALMRG BB IFQNLKS B BWM G B GP HQW HRIEH/IWHD WDIFR. QY VXX H D W

$V DW -XQH WKH *URXS LV LQ HRPISPQY XFH AUWHKWIVWIY REAQMWLHY DQGDR[SHFWV WR
RQJRLQJ EDVLV

6XEVHTXHQW WR -XQH WKH HIRXP HPSPXWYMWE MBEWKNVY EDQNLQJ IDRLOLWLHV 5
IXUWMKHBUPDWLRQ
JLODQFLDO GHEW PRYHPHQW UHFRQFL@QUMHWLRQ IRU WKH \HDU HQGHG -X

Consolidated
2026 2025
1 1

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
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JLODQFLDO 'HEW &RQWLQXHG
,QWHUHVW %HDULQJ )LQDQFH )DFLOLWLHYV

&RQVROLGDWHG ILQDQFH IDFLOLWLHYV DV DW -XQH
Face Value (Limit) Carrying Amount (Utilised) Unutilised Amount
Finance Description
1 1 1
Banking facilities® 400,000 301,747 98,253
Equipment finance® 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.

&RQVROLGDWHG ILQDQFH IDFLOLWLHYV DV DW -XQH
) o Face Value (Limit) Carrying Amount (Utilised) Unutilised Amount
Finance Description
1 1 1
Banking facilities™ 430,000 100,475 329,525
Equipment finance® 637,805 264,844 372,961
Guarantees and insurance bonds 696,666 373,318 323,348
(1) Includes cash advance facilities.
(2) Terms range from one to five years.
/[HDVH "HEW
Note Consolidated
2026 2025
1 1
Opening balance 46,947 45,651
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

*URXS OHDVH GHEW UHODWHY PDLQO\ WRSSUFSIBURMLEIOD @UWWIKQWKHTEDOPKHEW FYDULRXV W
LQIRUPDWLRQ WHFKQRORJ\ HTXLSPHQW

7KH *URXS DVVHVVHV ZKHWKHU D FR®WWD EWFIHS WU RFR W Y KYVFR MDD FWDVKHWURXS UH
DQG D FRUUHVSRQGLQJ OHDVH GHEW [IZQ WH HWEIW § HIEQV 2 R FIKOLON OLHVD WHK H B FOMHVDHVAH VH [F H S W
GHILQHG DV OHDVHV ZLWK D OHDVH W3HWHRYHV RRQVWRZY YROXIHDVWVBQYYV WK DV WDE
FRPSXWHUV VPDOO LWHPV RI RIILFHRX WOKMAXL 19 HDIVH W HO KIS KRANS UHFRIY@YHY WKH O
RSHUDWLQJ H[SHQVH RQ D VWU D LJKMWWKIH & HEDAML X ®RY HUVWKHRWHKH B V \WHVQRFIDMLLYFH ERDIV L V
WKH WLPH SDWWHUQ LQ ZKLFK HFRQRFVF\EM @UHWRQVRP MK H OHDVHG

7KH OHDVH GHEW LV LQLWLDOO\ PHD YV OUHDG H \8 DVKHIQSWH WHOW PDGIXGRRVY WKIHG DW WKH |
GLVFRXQWHG E\ XVLQJ WKH UDWH IDP/BIO LFOLQWQRY \EKHUEBBEBYE\ 3 HWKLUPQIOUHHGFOHVRKMD O H V V |
ERWUWRJ UDWH

/HDVH SD\PHQWY LQFOXGHG LQ WKH PHR?PRUHYHQW RI WKH OHDVH GHEW F

X )L[HG OHDVH SD\PHQWV LQFOXGLQJ LQ VEEVWBEDR¥H LJHGQIDLPHD WY F HLY \D\E O H

X O9DULDEOH OHDVH SD\PHQWY WKDW GHSHQGPRQVEQHGQ&EHW[QRUWKBIWHQ GHJL\WUD O DW
FRPPHQFHBEQW

X 7KH DPRXQW H[SHFWHG WR EH SD\DEO HD EADVOKKH ONBVBEBWIIEWHWU UHVLGXD

7KH H[HUFLVH SULFH RI SXUFKDVH RRSO\DLERGR VF H.U WVIKLHQ OMR/ \HH H ULRL W WK H RSWLRQV

X 3D\PHQWV RI SHQDOWLHYV IRU WHUP MDHDWPL Q Bl VWU K A VWO PAKHH 1 [ HUIEH VOHHR IDBIQ \RSW LR Q W F

x
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/IHDVH "HEW &RQWLQXHG

7KH OHDVH GHEW LV VXEVHTXHQWO\ PHDVXQUH O PRXOW WHD VIHQO H¥FKMH LKDVHUHVW RQ WKH
HITHFWLYH LQWHUHVW PHWKRG DQG BA WRGXHIIOHFW KWMKHD O H DIVH) DPP\RXIQWY PDGH 7KH *L
OHDVH GHEW DQG PDNHV D FRUUHVSRIGGOQED\DIG MXVWWHQIMWHYRYWMKH UHODW

X

7KH OHDVH WHUP KDV FKDQJHG RU WRWWFHKDLYIP VQJRILUEKPYW DHYFHQMWUHVXOWLQJ LC
DVVHVVPHQW RI H[HUFLVH RI D SXUFK®¥YH RSWYR QG HEWZKY AKHPBID V X BIEGOENDE HV F R X Q W
SD\PHQWYV XVLQJ D UHYLVHG GLVFRXQW UDWH

7KH OHDVH SD\PHQWYV FKDQJH GXH WR FRW @JAK DAY D Q Q GIGESH FRUHGDS\DHPHQW XQGHU
UHVLGXDO YDOXH LQ ZKLFK FDVH WKGLO AR X 8 VGHEMWWMK/H UHPYHDADG BEEVH SD\PHQWYV )
GLVFRXQW UDWH XQOHVV WKH OHDWHFED\PHDWY BKD®DWLQIGXGWHMR HVE UDWH LQ
GLVFRXQW UDWH LV XVHG

7KH OHDVH FRQWUDFW LV PRGLILHG D QERW®W G DR/ PR ® L VIHFDWIDRAH LO HDRAM DLR) Z KL |
GHEW LV UHPHDVXUHG EDVHG RQ WKH ®HDBAHGWWRRPXRWWEH WRIG LUHNGVEIISBDOHDVH SD

UHYLVHG GLVFRXQW UDWH DW WKHDMILREOWLYH GDWH RI WKH PRGLI
7KH *URXS GLG QRW PDNH DQ\ PDWHULDO DGHWXWWEBHQWY GXULQJ WKH SHULRGV SUHV

9DULDEOH UHQWY WKDW GR QRW GREBMQIGQRQXIZHGQAGHWRYH BEWWXDBRHQWRRKIVWKH OHDVH
DVVHW 7KH UHODWHG SD\PHQWYV DUH Q MWARH GIHIMHER ® \L @ @ KH[SKI QWMKH HYHWWRRH FRQGLW

SD\PHQWYV RFFXUYV

.H\ -XGJHPHQWY DQG (VWLPDWHYV
'"HWHUPLQDWLRQ RI WKH H[LVWHQFH RI OHDVHV

,GHQWLI\LQJ D OHDVH ZLOO VRPHWLPHW XGJIXRHEW DV B Gl REKD W WHDR G M BMWQR
LQFOXGLQJ LGHQWLILFDWLRQ RI WKH FOM BWNG HDAV WHWM  WZLIHKWK W R WX EIV ARG
EHQHILWY IURP WKH XVH RI LGHQW LWARGS I \RV HMKVH ZA_-RACKW. Q DV WH DEHE! CEQHHR Y |
ULJKW WR VXEVWLWXWH LGHQWLILRIGXVHVHWY WKURXJKRXW WKH SHULRG

/HDVH HIWHQVLRQ SHULRGYV

,Q GHWHUPLQLQJ WKH OHDVH WHUP DAKH FLURPXP ¥ RQDIEGHVUW KIDOAD A D A DYWHHU B ¢
DQ H[WHQVLRQ RSWLRQ RU QRW H[HWHOWLREQVRISWLRQWLRQ BREWLR®V @ V0!
LQFOXGHG LQ WKH OHDVH WHUP LI W KH GIHWWIB GN G HOW R A WEW H B R U @/MDW G330V
WKH *URXS UHDVVHVVHV WKH OH D DK W HHLYR Q WWRKH B KIDIQ/ 1D IVQ JRILLU E RFPR/QWIDIGF
DIIHFWV LWV DELOLW\ WR H[MKH RISWRBR @ RWVR WRQHBEUFLVH

,QFUHPHQWDO ERUURZLQJ UDWH

,Q GHWHUPLQLQJ WKH SUHVHQW Y DOX HVRIHW KR X 3 WEXWIF FOHDWW S RP BEWV H G
ERUURZLQJ UDWH ,%5 7KH ,%5 UHWOHLFIWW IWAWH Dl Q G DEXEW QW IERK® WRD FWV K R XX@ME
KDV EHHQ VHW IRU D OHDVHG DW \ZiHW K RAL FSIRQDU FE® DR RF VB M ¥ HWW LEVH GW R UVPW
Rl WKDW OHDVH :KHQ D OHDVH PRCRWLBPBPWRRQWRHFGEXRY DQG VWS DW BWDHHY O H.
WR UHIOHFW WKH QHZ FKDUDFWHULVWLFV Rl WKH OHDVH

&DSLWDO DQG 2WKHU &RPPLWPHQWYV

&DSLWDO H[SHQGLWXUH WKDW ZWYXH RQWRDWWG L THVY WRKCH BEXQWG (RRW UHFRJQLVHG DV OLDE

Consolidated
2026 2025
1 1
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

7KH FDSLWDO FRPPLWPHQWY DUH WRLBHW EXOQGIHG DQRHA FDMKO DW GHIVY D
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7%;%$7,21
,QFRPH 7D[ 5HFRJQLVHG LQ 3URILW RU /RVV

Consolidated

2026 2025
1 1

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

5HFRQFLOLDWLRQ RI (IITHFWLYH 7D[ 5DWH

Consolidated

2026 2025
1 1

Profit before tax for the period 217,389 32,055
,1&20( 7$; 86,1* 7+( &203$1<96 '20(67,& 7$; 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
Effectl of different income tax rates for subsidiaries operating in a different tax a4 ©)
jurisdiction
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

&XUUHQW DQG 'HIHUUHG 7D[ %DODQFHYV
&XUUHQW 7D[ $VVHWYV

7KH WD[ FXUUHQWO\ SD\DEOH LV KBVH® &R Q7 WDEEHD IS LSRIR W V& L R H UMW KHRPREWRRIQ WGDW H 8 S
VWDWHPHQW RI SURILW DQG ORVV DQGERMDHH FRPISWHRW RILYBFREFHRRH HSHQVH WKD
GHGXFWLEOH LQ RWKHU \HDUV DQGHLRW FBH B XPWLBOH K HHW RHOS P\ECFODOED W HW \ XRIUQE X U
WD[ UDWHV WKDW KDYH EHHQ HXDIFFWHHG LROUWKKHE W\ D & W @ WON XU LRAGW EQVL SOV IERGVKH HQG

,QFRPH WD[HV DUH SDLG LQ WKH MXUHVY G WHVLRSQ\WH GRRA UG DWQKHD ¥ SRX S BRSO LDY BEJQLILFDQ
LQ DSSO\LQJ WKH WD[ UXOHV DQG UHJXDOI QR YLHARDDIRW LQ FRPUHL WIDGJ WKHY VXEVHT.
DULVH WKDW FDXVH WKH ILQDO WRVRKGV FR P \W®JYDRIR XDRV W KX K SGELD IHIUGIFHH . (Z MOKH D C
SHULRG WKH FKDQJH LV LGHQWLILHG

7KH UHSRUWHG FXUUHQW WD[ OUBBDDWWNK WR BIWWLPOQHG WD[ SD\DE OB [LQRAWHWUDOLD D
KDYH EHHQ DSSOLHG WR RIIVHW &D Q DRALWQGWIXN D E B @ W QFIRPBIV VKW UH S DWHYDWRDHVW LP D
DQ®KH 86%
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&XUUHQW DQG 'HIHUUHG 7D[ %DODQFHV &RQWLQXHG

'"HIHUUHG 7D[ %DODQFHV

Assets Liabilities Net
2026 2025 2026 2025 2026 2025
1 1 1 1 1 1

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 B - 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)

ORYHPHQW RI '"HIHUUHG 7D[ %DODQFHYV

Consolidated

Note 2026 2025
1 1
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

'"HIHUUHG WD[ LV UHFRJQLVHG RQIWZHHPIS® UWDKH 6D UHUWHIFBFREQWYV R| FRQAHRMOL GG HO LD E
ILQDQFLDO VWDWHPHQWY DQG WKH FWKHHRFRSXGLIW LWVRD[ FEIDW B VD X DHHGSHU@ HIQM U BOHOUUH GV
UHFRJQLVHG IRU DOO GHGXFWLEOHH\WHIPGRUW K D\G LU W W M QSFUHR/E IVIRO\RW KWWLIODDVE GAHD [ D E D IHQ §¥ WR
ZKLFK WKRVH GHGXFWLEOH WHPSRU® UE)GAK I B U HQUEFHNVGF WO [EBV X WWO LB VOH G ELLIOWWHH V|
WHPSRUDU\ GLIIHUHQFH DULVHV |URMBRRGA DROQR IR WKRIR) WHKHD Q@ QLQV DDEX UL @AV FRPELQ
DQG OLDELOLWLHYV LQ D WUDQVDF®URIQ W IQRW D A FREXQYWQ DUWSKURI LWD [DE O H

‘HIHUUHG WD[ OLDELOLWLHV DUH UHFRBLOIMHDFRY DOYREOBWWBPZRWRULQYHVWPHQWYV
DVVRFLDWHY DQG LQWHUHVWYV LQ KR tQRX § HQWDEOH WHR[ FHRSW E R B UWH&\M | IHHUYHLAHD D QGR3 W K
LW LV SUREDEOH WKDW WKH WHPSRM DO\ \BKHHBHB¥HHLO®HQRW XUHMHRPHGHE BEFWREDWVVH
WHPSRUDU\ GLIITHUHQFHV DVVRFLDWH GV EUW K WX FDKU H QR/GI® WP H RAI\D LDVBES REB EVB ik HWH] BY H Q W
WKHUH ZLOO EH VXIILFLHQW W D[DE®H 8 WRKIHWEHQHD L' QY VWR Z MLKAHK WHRFDRJRAU B LS HGFLW IHHG) RWGRF H \
UHYHUVH LQ WKH IRUHVHHDEOH | XW HJHJ H/GK KV B P DY MHW \D PR YUPW LRHIZGH G DG MIDHF® WIRSR UW
WKH HIWHQW WKDW LW LV QR O R[@F-OH SSURRE DWW HZ WK® & HY B ¥ D E DD WHUDW FO € B RIH DR DHRIB G

'"HIHUUHG WD[ DVVHWYV DQG OL D E MDLWILHHW HVU W KPDHVID \DXUHH B [ BMWF W K K WK IVKSHO D L QEW & HWS HI
VHWWOHG RU WKH DVVHW UH D OWDH G DEZIVVW & DRAD KADDY[HUBRH- HQQDFHEHE RUK M X-EYGV R Q WK¥H
UHSRUWLQJ SHULRG 7KH PHDVXUHPHGWDRY IGW VHU MK HGH PMDY OVLKCHE MODL WFLRAQMERTX MGKFHH V- W K D
PDQQHU LQ ZKLFK WKH *URXS H[SHFUWL@WSWKHRQ GVR I UMERYHBERU VHWWOHVWKH FDU!
DQGLDELOLWLHYV
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&XUUHQW DQG 'HIHUUHG 7D[ %DODQFHV &RQWLQXHG

7KH *URXS KDV DSSOLHG WKH PDQGDWRER YOMPLISRIULR) EFAHSWHRBQMWBRHD DULVLQJ IURP W
WKH 3LOODU 7ZR PRGHO UXOHV SXEOLVKHGKEN KH B P2H § 'GIPG! Q VFFRIPBSERHAE HG E\ WKH
$36% LQ -XQH$FFRUGLQJO\ WKH *URXS QHLWKHURWHPHRN QR Y HVE RRW 6 QY FEOMRIWIW H@ WD [
OLDELOLWLHY UHODWHG WR 3LOODU 7ZR LQFRPH WD[HV

8QUHFRJQLVHG 'HIHUUHG 7D[ %DODQFHV

1R GHIHUUHG WD[ DVVHW KDV EHRQ IRHHRLIQLWHGE QRVWHWSHRWLQJ W KHJMHHFRUQUKHGG PR XC
GHIHUUHG WD[ DVVHW FKDQJHG GXXDW RRWKRI D RFRXQWP HQWWH$D W K HDWXH FRYWKHNFHHGV
LQYHVWPHQWY DW -XQH W K HL Q 8 \M B UMIGH WSIR[WEHVQAM MD O HFDDBW W @& W RMAVE RIXQ DVIEK®V X U t
8QUHFRJQLVHG GHIHUUHG WD[ DBOIOWE DW PLO@QIRQ WRW

5HOHYDQFH RI 7D[ &RQVROLGDWLRQ WR WKH *URXS

7KH &RPSDQ\ DQG LWV ZKROO\ RZQHG $RVUWHG 0L WD U AN QG R Q WG B @\M GWILHRGS OMG HU $XV
ZLWK HIIHFW IURP -XO\ D Q GVDI ¥ VDK IO W HH RWWH. WD [BIBPDW K DW G DWBH[ FR € VKRHILG BIY WG W
JURXS LV 15: +ROGLQJV /LPLWHG 7KH P MPHEG UV RRX SWIKWHW.IHHRRQMRBGGI) 1R W H

7D[ H[SHQVH RU EHQHILW GHIHUNWGHW DJ MLDEYBWW LHYLDY QGJAH R PHWHIPERIWNVUR IGWK H UH Q
WD[ FRQVROLGDWHG JURXS DUH UHG®R IR OVVW\EDIVOHW K& W\H RD WDKHHPIHDBH UV XRILWKH WD[ FR
WKH pVWDQG DORQH WD[SD\HU JKHMSEDBRDAIQ E \DBPRDHUW D FI) WK KV V H S D U B VD WIQD\QFEQB O VW
WKH WD[ YDOXHY DSSO\LQJ XQGHU WL DFER. @\ R{Q H&DIWA.®R @ V& XIWWH QR YGRED-KN B X VWHG WD[ DV VE
ORVVHV DQG WD[ FUHGLWV RI WKHDPHIPE HWUR RS WHEH WHHF RFIRQVRIGLE! WKIHQ&RRSBD/QD[ DV K|
FRQVROLGDWHG JURXS 'XH WRQGKI®HPLMVAHEGFIQWIEHWDHHQ WKH HQWRWS HD PLRX WWN WD
DUH UHFRJQLVHG DV SD\DEOH WR RU DUHG HIIDYFIKE PHPEH W RH VERIP SDA XS LOEXMQABRWLRQ WF
DPRXQWYV SDLG RU SD\DEOH EHWZHHQRWKHUSBHHABMUMGRVLWMKHD WG [WHR QV RIOZIGDKVHG JUR)
WKHIUHHPHQW

1IDWXUH RI 7D[ )XQGLQJ $UUDQJHPHQWY DQG 7D[ 6KDULQJ $JUHHPHQWYV

"XULQJ WKH \HDU HQWLWLHV ZLWKKSLQ QKX DQ F RVGKHR )JQLHIDRDH IS QM IRW. I0B8'Q GB G WIHHUAHVG L QW F
WD[ VKDULQJ DJUHHPHQWYV ZLWK WKRHV KR DV KHHQWYD WX @ @ GRILU DA K H FPHH QW H DF:K+RIOGLQJV /
WKH HQWLWLHV LQ WKH W IY[HF RINWHR® MG WBI\GDJ WX HEKBLY DO H QD G HE WQ W\ WRDR H G URP W
FXUUHQW WD[ OLDELOLW\ RU F X UKHi QWD [WMK DRALDHWD & G W RIS IHIHF MWW D[ R/ EBIWMAHHRIUHHP
PHPEHUV Rl WKH WD[ FRQVROLGDWHG B G H8VH PR XS V8 URY LRSI HW KIIR lD WO RADQMGLRQ RI LQF
FHUWDLQ LQGLUHFW WD[ OLDELOLW L KR ESMWY KR QO KW KHHRE BEH VD RG FWREKWWREBD WD[ SD\P|
DQ HQWLW\ OHDYLQJ WKH WIMRERSQVROLGDWHG RU *67

‘'XULQJ WKH \HDU IRXU QHZ HQWLW KW \ZH B \B ODW RHIVQ IFRRUPTRIUUDWHHIBN H U E8 FIRPWMR GHHGV
SDUWLHY WR WKH WD[ IXQGLQJ WDy MXD D 1QH HRHD WYGZIMKWSWBRIKBLQJIV /LPLWHG

*RRGV DQG 6HUYLFHV 7D]
S5HYHQXHV H[SHQVHV DQG DV VHWVKHUBPRXORY ®UVIRR @HUWW @RS VHUYLFHY WD[ *67 H[FHS\

X KHUH WKH DPRXQW RI *67 LQFXUUH&HWO@RMVUR QRIYXW REOHMWURRV WARYWFRJIQLVH
RI DFTXLVLWLRQ RI DQ DVVHW[BHQ@MWHSRUW RI DQ LWHP RI H

X 5HFHLYDEOHV DQG SD\DEOHV ZKLFK D8H UHFRJQLVHG LQFOXVLYH RI
7KH QHW DPRXQW RI *67 UHFRYHUDEWW[WWPR @ WD 3WREOMWWRY WEKHOXGHBOMHW SDUW RI UH

&DVK IORZV DUH LQFOXGHG LQ WKH VRWDWEHIPHQYW 7RKIHF D6V KF IFOFRSR/QRIQ W RU FDWKIIORZYV DULV
DQG ILQDQFLQJ DFWLYLWLHYV ZKLFK LWRUH¥FIRF MO DWH R QRIPX WKRIDLWE QK FORXVLILHG ZL\

7D[ 3BROLF\ 6WUDWHJI\ DQG *RYHUQDQFH
$SSURDFK WR 7D[ *RYHUQDQFH

15: LV FRPPLWWHG WR FRQGXFWLQDVMEOMWDW DDQVYEDUHDW DBGSRWKLAD @®% PRPDO®HU 'XU
HQGRUVHG D UHIUHVKHG *URXS 7D I3 RRI)L MK BK&ERRSIDQDIWDZBPELWH DQG VEHOWUDNWHG UH
PDQDJHPHQW WR WKH 5LVN &RPPLWWHRXSQ/D[F &R0 GBD\Q MD ZHW R UHKPID*WDJH &/ ZLWK WKH F
FRPSOLDQFH REOLJDWLRQV DUH PHW BIQGQBEO0 W R H GLIZE DO HWLAHWUSIFR/SH ULAFRX QWHG IR

15:1V EXVLQHVV DFWLYLWLHV LQKHUH@QWOW KHUHBMK H VB8R [V X UWNW R SWDIHGE R RK\Y M KD WFR @QADH U Y |
ULVN EXW DFNQRZOHGJHV WKDW D AW WW DOL@O OEXNHG RY W MWMAND DY DEWHRIGIWY IDWB[DFWLY LW
ULVNV LV XQGHUWDNHQ LQ DFFRUGDDQFHAH AIOWMK3WRHAHGRYSYVFRIOWN. VI MAWE VY LK NRW KH U
6LJQLILFDQW WD[ ULVNV DUH HVFDODWBQ GVBHEBRK \& K GHW RL @/ B € FS.ID/N 28 RIFFRHL W W H H
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7D[ 3ROLF\ 6WUDWHJ\ DQG *RYHUQDQFH &RQWLQXHG
&RUSRUDWH ,QFRPH 7D[ &RQWULEXWLRQ 6XPPDU\

7KH $XVWUDOLDQ 7D[ 21 HYMK$712Q PKEWD WK LQIRUPDWLRQ RI WRO[SD\RUY (ZLRVMX FOU WRW B O
7KH LQIRUPDWLRQ LV SXEOLVKHG LQPWKWH BQ FOOMH RIYCQLWDEOFDRQWRQH 15: FRQILUPV WK
XQGHU WKH $72 UHJLPH

1 1 1 1 1
7TRWDO LQFRP 2,235,779 2,390,037 2,559,087 2,747,048 3,172,457
7D[DEOH 1HYV Nil 11.9 Nil 81,371 220,513
7D[ SD\DEOH Nil Nil Nil 24,397 65,171

(1) Not yet disclosed by the ATO under the Report of Entity Tax Information regime online.
5HODWLRQVKLSYV ZLWK 7D[ $XWKRULWLHYV

15: DSSURDFKHV GHDOLQJV ZLWK URV@®QF D ZWWRUNVWHHSULQFREPHY RI KRYKVW\ DQG
UHYHQXH DXWKRULWLHV LQ DQ R SH@G SREOH\ERLLRQWDLIOY A D DRXWW HERKOXGL QP DWYRRQGLQJ
UHTXHVWV LQ D WLPHO\ IDVKLRQ DRG V¥ MHNPIHDA W R QUHMR OYHGLEWVRBHVYHHPHQW ZKHUH SRV

,Q $XVWUDOLD 15: LV FODVVLILHG DY DQGBUBQKXIGHO QW VORHE BD2 (QWAWNLILHG 7UXVW UH)
$72 ILQDOLVHG LWV PRVW UHFHQW BEWIHDRQIDQ®Y¥KQHEOO KLIJK OHYH® RROVWMRWDQFH \
DPRXQW RI $XVWUDOLDQ LQFRPH WD[ IRUSWX KD\) DRIFEH QMU ERFHOEHG WKH QH[W &RPEL
5HYLHZ FRYHULQJ WKH *URXSTV $XVWUDOLD@FHQFRPH WD[ DQG *67 FRPS

,QWHUQDWLRQDO 5HODWHG 3DUW\ '"HDOLQJV

7KH 15: *URXS LQFOXGHVY HQWLWLHV LQGERRSRROQW B KEHUMHGHRIUISRRIHL\WEG MODUL MWK WHRH W W HG
DSSOLFDEOH WD[DWLRQ ODZV DQG DGPLQLVWUDWLYH JXLGDQFH

15: GRHVY QRW KDYH PDWHULDO RSHUDWIURP®\ D RFQB HRE BRXWVQRBY BRPBXYWWWRI LQWHUQ
GHDOLQJV 7KHVMDWUYD®RMOFORMHEBE WR WKH $72 ZLWKLQ WKMHO LOW W BE BWGE K Q B O DEGI® DWRH\E K
DQG RWKHU UHYHQXH DXWKRULWEHM WEWR X 5 DR D@JI &R X QW U\

$GGLWLRQDOO\ GXULQJ WKH \HDU 15 :UER&GRKGWW V5 HSLRUM 3 XE O WFKERVHDW VHIQ @HKG - X Q F
$72 7KLV QHZ REOLJDWLRQ UHTXLUHV OD QLH CP X6 MLFEIIRV ER MO \VER KRS RGRL © KEU P D W L
UHYHQXHV SURILWV WD[HV HPSORURKS MOMQUWEBYW DWR/IHMWKBQ & LUWK TURPIIVDWLYH H
DSSURDFK WR WD[ JRYHUQDQFH DQG UOVSIXEDQBOM RHIGWRU WKW ISZZ ZQORUPDWIRQ ZLWK Wi
WD[ WUDQVSDUHQF\ DV WR WKH BRBBDQWGRIXYGZW B PHY SWRHLSDL G W REDO O\
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27+(5 127(6
6XEVLGLDULHYV

,QIRUPDWLRQ DERXW WKH FRPSRVLWMRHRIHVERHWURIS BWLREHWHQPE RROORZV

Ownership Interest
Entity Principal Activities | Countrytpf
ncorporation 2026 2025
NRW Holdings Limited . .
Holding Company Australia - -
(ACN 118 300 217) <
Actionblast Pty Ltd ini i
y Mining Equipment Australia 100% 100%
(ACN 058 473 331) < Solutions
Action Drill & Blast Pty Ltd . .
Drill & Blast Australia 100% 100%
(ACN 144 682 413) <
Hughes Drilling 1 Pty Ltd )
Dormant Australia 100% 100%
(ACN 011 007 702) <
NRW Corporate Pty Ltd )
Corporate Australia 100% -
(ACN 695 101 627) <
NRW Pty Ltd
y Civil & Mining Australia 100% 100%
(ACN 067 272 119) <
The Trustee for NRW Unit Trust . . .
Civil & Mining Australia 100% 100%
(ABN 69 828 799 317) <
NRW Contracting Pty Ltd ivil. Mini
9y Civil, Mining & Australia 100% 100%
(ACN 008 766 407) < Urban
NRW Contracting (No.2) Pty Ltd - .
Mining Australia 100% 100%
(ACN 621 008 473) <
DIAB Engineering Pty Ltd )
MET Australia 100% 100%
(ACN 611 036 689) <
NRW Intermediate Holdings Pty Ltd . .
Intermediary Australia 100% 100%
(ACN 120 448 179) <
Indigenous Mining & Exploration Company Pty Ltd )
Investment Shell Australia 100% 100%
(ACN 114 493 579) <
NRW International Holdings Pty Ltd )
Investment Shell Australia 100% 100%
(ACN 138 827 451) <
RCR Heat Treatment Pty Ltd .
Heat Treatment Australia 100% 100%
(ACN 631 155 032)
RCR Mining Technologies Pty Ltd )
MET Australia 100% 100%
(ACN 107 724 274) <
NRW Mining Pty Ltd )
Investment Shell Australia 100% 100%
(ACN 117 524 277) <
Golding Group Pty Ltd . )
Holding Company Australia 100% 100%
(ACN 129 247 025) <
Golding Employee Equity Pty Ltd
g Empioy quity Pty Dormant Australia 100% 100%
(ACN 134 623 680) <
Golding Finance Pty Ltd . .
Holding Company Australia 100% 100%
(ACN 128 839 056) <
Golding Contractors Pty Ltd ivil. Mini
9 v Civil, Mining & Australia 100% 100%
(ACN 009 734 794) < Urban
Golding Civil Pty Ltd - .
Civil Australia 100% 100%
(ACN 628 709 777)
Golding Mining Pty Ltd . .
Mining Australia 100% 100%
(ACN 628 709 740)
Golding Services Pty Ltd ivil. Mini
9 Y Civil, Mining & Australia 100% 100%
(ACN 628 709 768) Urban
Golding Urban Pty Ltd )
Urban Australia 100% 100%

(ACN 628 709 759)
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6XEVLGLDULHYV &RQWLQXHG

Entity Principal Country of Ownership Interest
Activities Incorporation 2026 2025
Golding PNG Limited Deregistered Papua New Guinea - -
NRW Guinea SARL Dormant Guinea 100% 100%
The Trustee for NRW Holdings Employee Share Trust )
Trustee Australia 100% 100%
(ABN 85 324 493 658)
Primero Group Limited )
MET Australia 100% 100%
(ACN 149 964 045) <
PGX Ops Pty Ltd )
MET Australia 100% 100%
(ACN 645 420 542) <
Primero Group Americas Inc MET Canada 100% 100%
Primero USA Inc MET USA 100% 100%
The Trustee for Overflow Industrial Unit Trust .
MET Australia 100% 100%
(ABN 99 227 134 227)
OFI Group Holdings Pty Ltd )
MET Australia 100% 100%
(ACN 613 144 513)
Overflow Industrial Pty Ltd .
MET Australia 100% 100%
(ACN 009 367 257)
NRW LI Technologies Pty Ltd )
MET Australia 100% -
(ACN 691 737 363)
NRW ALI Technology Pty Ltd )
MET Australia 100% -
(ACN 691 737 783)
Primero ALI 1 Pty Ltd )
MET Australia 100% -
(ACN 691 757 516)
Fredon Industries Pty Ltd )
EMIT Australia 100% -
(ACN 003 361 297)
Fredon (ACT) Pty Ltd )
EMIT Australia 100% -
(ACN 142 902 654)
Fredon (WA) Electrical Pty Ltd .
EMIT Australia 100% -
(ACN 153 025 846)
Aserve NSW Pty Ltd )
EMIT Australia 100% -
(ACN 652 492 665)
Sturdie QLD Pty Ltd )
EMIT Australia 100% -
(ACN 638 301 881)
Sturdie Trade Services Pty Ltd .
EMIT Australia 100% -
(ACN 131 269 791)
Fredon Asset Services Pty Ltd )
EMIT Australia 100% -
(ACN 622 189 968)
Fredon (VIC) Electrical Pty Ltd )
EMIT Australia 100% -
(ACN 621 855 025)
Aserve Victoria Pty Ltd )
EMIT Australia 100% -
(ACN 648 916 394)
Fredon Air Pty Ltd )
EMIT Australia 100% -
(ACN 122 132 281)
Fredon Air Service Pty Ltd .
EMIT Australia 100% -
(ACN 620 354 449)
Fredon Air (ACT) Pty Ltd )
EMIT Australia 100% -
(ACN 649 653 627)
Fredon Air (VIC) Pty Ltd )
EMIT Australia 100% -
(ACN 634 804 461)
Fredon Air (WA) Pty Ltd
(WA) Pty EMIT Australia 100% -

(ACN 625 147 855)

15: +2/',1%6/,0,7(' _ $118%/ ),1$1&,$/ 67$7(0(176



127(6 72 7+( ),1$1&,$/ 67$7(0&218,18("

7.1 Subsidiaries Continued

Entity Principal Country of Ownership Interest
Activities Incorporation 2026 2025

Fredon Air (NSW) Pty Ltd )

EMIT Australia 100% -
(ACN 165 145 764)
Fredon Air International Pty Ltd )

EMIT Australia 100% -
(ACN 609 404 953)
Fredon Air NZ Limited EMIT New Zealand 100% -
Fredon Infrastructure Pty Ltd .

EMIT Australia 100% -
(ACN 640 193 602)
Fredon Technology Pty Ltd )

EMIT Australia 100% -
(ACN 168 723 644)
Fredon Technolo IC) Pty Ltd

gy (VIC) Pty EMIT Australia 100% -

(ACN 622 101 106)
Aserve Technology (VIC) Pty Ltd )

EMIT Australia 100% -
(ACN 651 744 606)
Watson Fredon Mechanical Pty Ltd .

EMIT Australia 80% -

(ACN 676 540 382)
< Entered into ASIC Corporations instrument 98/1418 Deed of Cross Guarantee with NRW Holdings Limited.

15: +ROGLQJV /LPLWHG DQG LWV ZKROBGURWHGCLOXEWNW\GUDOLBYV IIRUEPRWEH WD[ FRQVROLG
'HHG RI &URVV *XDUDQWHH

3XUVXDQW WR $6,& &RUSRUDWLRQV $FPHIGPHQW D QEKBHBKIRM@O\, RYWYHE VXEVYLGLDULHV C
QRWH DV SDUWLHV WR WKH "HHGHRL BYR & VARRESRIHBPMH HR QWHFPWUHPHQWY IRU SUHSDUDWL
DQG ORGIJHPHQW RI )LQDQFLDO 5HSRUWYV DQG 'LUHFWRUVYT 5HSRUWV

'XULQJ WKH ILQDQFLDO \HDU WKH IROORRLW &K HH QHHLGN RH V& BRIV D P*EX CELDDUQWVLHE WKURXJK |
$VVXPSWLRQ 'HHG

X 3ULPHUR *URXS /LPLWHG GDWHG -XQH
X 3* 2SV 3W\ /WG GDWHG -XQH
X 15: &RUSRUDWH 3W\ /WG GDWHG -XQH

JURP WKH GDWH RI DFFHVVLRQ WKHVWKHQW HW LRHIV&EHRND/PHXBD D WWHW WR G PHFP EHUV RI W
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6XEVLGLDULHY &RQWLQXHG
7KH FRQVROLGDWHG VWDWHPHQW RI| FRPPISHMHEB QWL WHARLWKRP'HHRG WKBURQMWL*XDUDQWHH L

Consolidated

2026 2025
1 1

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

7KH FRQVROLGDWHG VWDWHPHQW RI ISDQUWWFIMROWIRY LMWH R @ IR& WRWH/ HRWUWWQWWH LV DV IR

Consolidated

2026 2025

1 1
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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6XEVLGLDULHY &RQWLQXHG

Consolidated

2026 2025
1 1

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 B 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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8QLQFRUSRUDWHG -RLQW 2SHUDWLRQV
7KH *URXS KDV VLJQLILFDQW EDODQFH® QRGWKSH LRIDDIRZQAYJ MRLQWO\ FRQWUR

Group Interest

Name of Operation Principal Activity Country of Operation

2026 2025
%*& &RQWUDFWLQJ 3W\ /WG /DI ) ) o o
Australia Construction Pty Ltd NorthLink WA Roads Australia 50% 50%
South West Gateway Alliance Bunbur)é(?;(;er Ring Australia 40% 40%
Intelligent Freeways Alliance Smart Freeways Australia 46.5% 46.5%
Juukan Garli Pty Ltd & NRW Pty Ltd Brockmsrr:)j‘saz?clme 1 Australia 50%

Dampier Cargo Wharf

Brady Marine & Civil Pty Ltd & NRW Pty Ltd Stage 2 Link Bridge Australia 50%

Project

5HODWHG 3DUWLHV
7KH XOWLPDWH SDUHQW HQWLW\ ZLWKLBGW R K H WRX\SHUW M W:V+RO® G XEYVY GLPIWMHY DUH VHW
.H\ 0ODQDJHPHQW 3HUVRQQHO 7UDQVDFWLRQV

$Q DPRXQW RI ZDV GXH E\ -XOLD®SIHPEBYWRWQ WRK@HKH &R DVVRFLDWHG ZLWK
H[SHQVHV VHWWOHG E\ WKH &RPSDQ\ R KIHWBRHKDD IL Q7 KXODPRXBWHZOHQW WR \HDU HC
RXWVWDQGLQJ DW WKH GDWH RI WKLV UHSRUW

2WKHU WKDQ DERYH WKHUH DUH QR MWK QHADIWQLIRIGIP DQE EBOVREBNO DQG® MIKMLU UHOD
WKRVH GLVFORVHG LQ WRRWMPXQHUDWLRQ 5
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3DUHQW (QWLW\ ,QIRUPDWLRQ
$V DW DQG WKURXJKRXW WKH ILQDQRLRBD SHDWY G\@ GHRESDQXQRI WKH *URKISVHIV 15: +ROG

7KH DFFRXQWLQJ SROLFLHV Rl WKHHXD DISOWLHGW.IQNG HAKH B RLIQLYH BHKH ILQDQFLDO LQIRL
WKH VDPH DV WKRVH DSSOLHG LQ WIRHM EWYVROLGDWHG ILQDQFLDO VWDWH

),1$1&,$/ 326,7,21

Parent
2026 2025
1 1
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
JLQDQFLDO 3HUIRUPDQFH
Parent
2026 2025
1 1

Profit for the year 91,893 53,983
Total comprehensive income 91,893 53,983

*XDUDQWHHYV (QWHUHG LQWR E\ WKH 3DUHQWXENEBODWIHRQ WR WKH 'HEWV RI LWV

Parent
2026 2025
1 1
Equipment finance 198,517 264,843
Total 198,517 264,843

15: +2/',1%6/,0,7(' _ $118%/ ),1$1&,$/ 67$7(0(176



127(6 72 7+( ),1$1&,$/ 67$7(0&218,18("

%XVLQHVV &RPELQDWLRQ = JUHGRQ ,QGXVWULHV 3W\ /WG

2Q 6HSWHPEHU 15: DQQRXQFHG WHKHF XWKHG &R BEDQHKIX® FKDVH $JURHRKMW 63$ IF
LVVXHG VKDUH FDSLWDO RI )UHGRX |RG D\OWHQ W BSW L/WHS Y POKGIRR IH FD VR LG HREDRQWD Gt
7KH WRWDO FRQVLGHUDWLRQ SD\DEOH YMHO®H FS\OX W IDHSKHDG IOW & H PHLQWM 8 USRI R HQJ FDSLV

PLOOLRQ UHSUHVHQWLQJ WKH QRUPDOLYHCGEKVYQRWV F 2RD ¥ R PEEDOCHDALFRHY WK B @ EW XD

KHOG LQ )UHGRQ zZDV PLOOLRQ GHOLYHULQJ IXUWKHU YDOXH WR 15:
JUHGRQ LV D $XVWUDOLDQ RZQHGORRRWQL¥BOY L+01$ & OHWIDMWOXFWXURBFAHFKQRORJ)

VHUYLFHV SURYLGHU ZLWK D ORQUH®XIDFIN RIZVFR UG & | F\DW K RIQR I H HQ BSDWDR QO MIXS\S R U
RSHUDWLQJ PRGHO DQG TXDOLILHV ®XVIL @NVV GHRPEKQENFIRPBLWLRQ GHOLYHUV D IRXUW
DOLJQLQJ ZLWK 15:7V VWUDWHJ\ WRHIVURE YW KK RRX I UKL [BD QCH@MUYWKLQJ DLNWIDR GKDQJIH L
HQWU\ LQWR QHZ DGGUHVVDEOH P DUW B WQ WUBIBWRRY ¥ B\ \DWEJIDRODL® IZRIRV K KIHQ(BIVW DE O LV K
&RDVW DQG DQ H[SDQGLQJ SUHVHQFHU QG SRWWE LX) \WQBOLHY =H\DW D Q G

JUHGRQ VHUYLFHV GLYHUVH VHFWRUV LQFOXGLQJ

X &RPPHUFLDO DQG *RYBIUDPH@WWDOODWLRQ SURMHFWV EXUGIEHQW VIRWY LFHYV
FRPPHUFLDO EXLOGLQJV JRYHUQPHQWWMWIUDVWUXFWXUH DQG SXEOLF DVVH

X 'DWD &HQWUHV DQG THEKNDRORQQRYDWLRQ HQHUJ\ WUDQVLWLRQ HOHFWULILFL
+HDOWK DQG $JBBM&RMUBURMHFWY IRU KRVSLWDO DQFRPSEB[ PSR |B6HGWULLHED
DQG WHFKQRORJ\ LQWHJUDWLRQ

X 'HIHQFH DQG OLVVLREHEVYLWILFBGHUDO DQG VWDWH JRYHUQRHIFM GHIDKWPHQ
VHFXUH KLJK UHOLDELOLW\ LQVWDOODWLRQV LQ VHQVLWLYH HQYLURQPHQWYV

X ,QIUDVWUXFWXUH DQIDUQYGRVSWUWBY LQ LQIUDVWUXFW XU M HIU RWMHFDMWP H/GW Q G
WUDQVSRUWDWLRQ DQG IRRG SURFHVVLQJ

X (GXFDWLRQLQHHULQJ DQG WHFKQRORJ\ IRWGXFRRRAQDOQLYWYVWWWHRQWYG H

X +HDY\ ,QGXYOWHRWULFDO PHFKDQLFDO DQG WHFKQRGRW\ BRAEKW LR{OH UDW PR QL
PLQHUDO SURFHVVLQJ DQG UHODWHG LQIUDVWUXFWXUH

2Q 2FWREHU 15: VXFFHVVIXOO\ FRRSOHWHGOGVKKH D¥ XK GVEMORIY FD S LMRDEVRIR) UHGRQ
Rl )JUHGRQ 7RWDO FRQVLGHUDWLRQ RWHHFRQFKGHGFIQLWKWLWRQELOH DWQGIHG YLD WKH
FUH®IPLOLWLHYV

7KH DFTXLVLWLRQ KDV EHHQ DFFRXQWHRGQIRQ DNFR EGD QG bV WERHPENSERWE L QDWLRQV
7.5.1 )LQDO &RQVLGHUDWLRQ 5HFRQFLOLDWLRQ

6 Months 6 Months 12 Months

1 July 2025 to 1 January 2026 to 1 July 2025 to

31 December 2025 30 June 2026 30 June 2026
Headline enterprise value 140,000 60,0000 200,000
Less: deferred retention payable® (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 Odddudtigns® (18,906) - (18,906)
o
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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%XVLQHVV &RPELQDWLRQ * JUHGRQ ,QGXVWULHV 3W\ /WG &RQWLQXHG
'HIHUUHG 5HWHQWLRQ 3D\DEOH

‘HIHUUHG 5HWHQWLRQ 3D\DEOH RI  EORLOLO/L B R\ DEHOMHOW LIRLY AW \PLQRULWD WK DUHKROG
FRQVLGHUHG NH\ LQGLYLGXDOV WR WWHRQBIG KG FEX WIQHMY FR QW LFRQHG HPS@R\PHQW RU
IRU WZR \HDUV IROORZLQJ FRPSOHWLRQ RHULRIE W80 G WDFRFORE % HYHIQUWML WO HPHQW WR
WKH 5SHWHQWLRQ 3D\DEOH LV FRQW LIDFTFHQW LRAQL RVGK IV ISWRLYALWY. RIQAR U IS 8 o MM HVGHAUW IDF HA P X Q +
UDWKHU WKDQ FRQVLGHUDWLRQ WUDQVIHUUHG IRU WKH DFTXLVLWLRQ

$FFRUGLQJO\ WKH 5HWHQWLRQ 3D\DBGH RWH B FFARXQIWWE HEHQWHD @MHE LV H[FOXGHG IU
FRQVLGHUDWLRQ IRU WKH SXUSRVADWR R KH \V@KXSRIEEHN\HY SSR-FELRQO YR R QV

7.5.2 *RRGZLOO $ULVLQJ RQ $FTXLVLWLRQ

1

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

JUHGRQ EXVLQHVV FRPELQDWLRQ UHVXCHVHREQVQ GKWIFW DR 8 GSDR B @ RUOW KMV ARRELQDWLRQ
UHODWLRQ WR WKH EHQHILW Rl H[SHEWNMBOR SPINQUHD QIX WKXHBHDRVHREOHG QRALMIRUFH RI
DUBIRW UHFRJQLVHG VHSDUDWHO\ IWRPHHRR @/KLHO O HIF\R WKLA LRR) GRLWHULD IRU LGHQWLILE

$QLQGHSHQGHQW DVVHVVPHQW KDV GHW MUK Q @GV MKIH EF®H) DV \QH WAD QXD RWLQJ WR pFX'
UHODWLRQVKLSVTY RI PLOOLRQ D QYDDX DWRR @ IDWH/E L QP® IQMH RZYLAMK WWHKG! \HD UV

,PSDFW RI $FTXQW KW L5FHY ROKH/ *RIRX S

7KH DFWLYLWLHV Rl J)UHGRQ ZHUH LQVRHJWRBW HIES: L QUARRK SW K W URKFMUOUWAL RROORZLQJ WKHE
WKBHFTXLVLWLRQ

5HIHU WR 1RWH IRU WKH UHYHQXBW QUEHB® G HFUROQ QL EX W B GV W R W KHF TXR X BVELHRIQZ BB G W
WKH UHSRUWLQJ GDWH

&RVWY RI D RQH RIIl QDWXUH UHODW L RUO/MR RAXK K DD/RHT X HHIQVH RRQD K GWIKs IURPEWMKI FRQVLGH

UHFRJQLVHG DV DQ H[SHQVH LQ WKH RURR)IY ROR G DRAHG DEQ\D MM R HIQ \& FRP S\BIBKIHQVLYH ,QFRP
HQGHG  -XQH
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%XVLQHVV &RPELQDWLRQ * JUHGRQ ,QGXVWULHV 3W\ /WG &RQWLQXHG
753 )LQDO )DLU 9DOXH RI $VVHWV $FTXLUHG DQG /LROEWRHVSEH X SWIMWKXIPRIG DW WKH 'DWH

7 October 2025

1
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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5HPXQHUDWLRQ RI $XGLWRUV

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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(YHQWYV $IWHU WKH 5HSRUWLQJ 3HULRG

7KH 'LUHFWRUV KDYH GHFODUHG D |IXORO\UUHQWHGQ G DY¥ILGRHBAYR SRIW KWKDUH SD\DEOH
2FWREHU

2Q  -XO\ WKH *URXS H[HFXWHG D FEDIGWRIQQ W FW & LMALH V HRQ RWH D V LE U MAKRHOMULRIXIS TV W
FUHGLW IDFLOPWQEVRE) DQG LWV EDQN JXDUDQW HHH Y W HGEL WDLFHL\D IEW L H \P IZ®I@ HRIQP STAKHHP H Q W
WKH *URXSYTV EDQNLQJ FDSDELOLW\ DQG OHQGHU GLYHUVLILFDWLRQ

Face Value (Limit) Face Value (Limit)
30 June 2026 31 July 2026
1 1
Bank facilities 400,000 700,000
Bank guarantees 90,000 125,000
Total facilities 490,000 825,000

7KH DPHQGHG IDFLOLWLHV ZHUH FRPSOMWEBDQ@MHQ B HAD 3 B RXHD & FOFIJRMAM @J IWKUHH GRPH\
WZR LQWHUQDWLRQDO EDQNYV

7KH PLOOLRQ RI FRPPLWWHG EDQNLQJIWDBQFKWM VHRDRMRABLLN WK WHHY PQYGL (RIXU \HDUV |
WRIJHWKHU ZLWK D RQH \HDU ZRURXWJEHICSRZAVDO IDFLOLW\ DV VHW
Committed Banking Facilities Term for Financial Close Maturity Limit
1

Working capital facility 1year 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 DGGLWLRQ WKH IDFLOLWLHV LQFOXGHR]Q X (PAFOFRCPLRMW B G MR FRQYG WKE FHERVOE WR DFFH\
LI UHTXLUHG VXEMHFW WR OHQGHWUVIHSSURYDO DW WKH WLPH RI H[HU

7KH DPHQGHG IDFLOLWLHV ZHUH SURSUGHGQR QU HRPWRLYHHGWNRHW R DMFL OLWLHYV WKH\ UHS

7KH IDFLOLWLHYV FRQWLQXH WR EH \DFUREWKHW® @F BHYR QDVOH UHWHG DWS OYDU DDEOH PD
PDUJLQ RQ WKH GUDZQ DPRXQW 7KH IDF LO\L AR HVQUDHDRAD\L QWMKLERWH B O/ GWIRR BXGLWR RV JR Y H L
7JHUPV 'HHG 7KH OHQGHUV FRQWLQXH WHR H(R @K HLDVWHWNQRIL Q3 : VMHRRXGILGAVR/LPLWHG DQ
VXEVLGLDULHV 7KH IDFLOLWLHV UHWDLQY D@ QHXYDHW JHRMHI \SLLRRYY LRIL RVK HD @O RV UL W\ VX
OHQBROQVHQW

7KH H[HFXWLRQ Rl WKHVH DPHQGPHQWYV GW& QKW DRARXQWW Q HFRJIDGWIXE W BMDMH ILQDQF
-XQH

2WKHU WKDQ WKH HYHQWY QRW HI® DIE@ YUK HVIKGMW H UKYIDVO CERMW DI @ DAQKGH WIQHE GRD WYHK 1R I MDKDLQY
UHSRUW DQ\ WUDQVDFWLRQ RU HYH@WVKIHDRSDQHRQ RO W R W XIUHH © WNRIEW UD R/ VR Q@ LRILF D Q
WKH FRQVROLGDWHG HQWLW\ WK R W BAKHOWWDRM HVKIR D H DR.SWU R MK R B HTRGNORND LIBUWAH G H Q V
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%DVLV RI B3UHSDUDWLRQ DQG '"HWHUPLQDWLRQ RI 7D[ 5HVLGHQF\

7KLV &RQVROLGDWHG (QWLW\ 'LVFORYXWHIGSE MDD APRIQGDRE HREDMA FBOMHEF WQFOXGHV
LQIRUPDWLRQ IRU HDFK HQWLW\ WKOW @IV VB\D DW RW W/HKHH ARG/ R O METFIN| 1ZQ BV FE$636\ HD U
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

6HFWLRQ $&ERUSWRKBWLRQWHSEQHY WD[ UHVLGHQF\ DV KDY, IQFR MK HDRP HNVY HYY RIQQWK H
$FW
$V DW -XQH
. Country of % of Australian Foreign

Entity Entity Type Entity Type Incorporation Shgre Tax Tax

Involvement / Formation Capital Resident Resident

Held

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 Dirilling 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
:_r;gigenous Mining & Exploration Company Pty Body Corporate - Australia 100% Yes n/a
NRW International Holdings Pty Ltd Body Corporate - Australia 100% Yes n/a
RCR Heat Treatment Pty Ltd Body Corporate - Australia 100% Yes n/a
RCR Mining Technologies Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Mining Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Group Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Employee Equity Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Finance Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Contractors Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Civil Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Mining Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Services Pty Ltd Body Corporate - Australia 100% Yes n/a
Golding Urban Pty Ltd Body Corporate - Australia 100% Yes n/a
NRW Guinea SARL Body Corporate - Guinea 100% No Guinea
‘IT'?l:as;rrustee for NRW Holdings Employee Share Trust Trustee Australia 100% Yes n/a
Primero Group Limited Body Corporate - Australia 100% Yes n/a
PGX Ops Pty Ltd Body Corporate - Australia 100% Yes n/a
Primero Group Americas Inc Body Corporate - Canada 100% No Canada
Primero USA Inc Body Corporate - USA 100% No USA
The Trustee for Overflow Industrial Unit Trust Trust Trustee Australia 100% Yes n/a
OFI Group Holdings Pty Ltd Body Corporate - Australia 100% Yes n/a
Overflow Industrial Pty Ltd Body Corporate - Australia 100% Yes n/a
;’?\/lj;tili:gogs\t/yugtignFlgtvyLngJ SWA /WG 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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&217,18(

%DVLV RI 3UHSDUDWLRQ DQG 'HWHUPLQDWLRQ RI 7D[ 5GHVLGHQF\ &RQWLQXHG

0,
Entity Entity Type Entity Type Inf::grupr:)tgtgn S::af:; Aus‘:'r;l(ian FO_:_‘:)?“
Involvement / Formation Capital Resident Resident
Held

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. Joint Operation Participant Australia 50% Yes n/a

Limited
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7KH VKDUHKROGHU LQIRUPDWLRQ VHW RXWXEHORZL2DW \DKSISUDH FRCESOWV D® BPRPSULVHV 1X
RUGLYRDUHYV

'LVWULEXWLRQ RI 6KDUHKROGLQJV

Range Ord’i:nuelilr{/F;?gres % H'(\I)I?j::s %
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
1to 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
15:1V /DUJHVW 6KDUHKROGHUV
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
6XEVWDQWLDO +ROGHUV RI RU ORUH RI )XOO\ 3DLG 2UGLQDU\ 6KDUHV

$V DW WKH GDWH RI WKLV UHSRQOW LWB&HKROBHVWLQ KKNXRAEDQ\ ZKR KDYWEHBQRWLILHG W
ZLWK 6HFWLRQ &R%SRIUW WH R QWU$FWHW RXW EHORZ

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

9RWLQJ 5LIKWV

(YHU\ VKDUHKROGHU SUHVHQW LQ SHRYRRURKRWKHIUHWE Q WHHEQ B DEVL HHD WK Y& O WKHD XH R H
E\ WKHP
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Deeboitte Touche Tohmatsy

Deloitte. e

Tower 2

Brookfield Place

1235 St Georges Terrsce
Perth W G000

GPO Box A46

Parth WA G337 Australia

Tel: +61 8 9365 7000
Fax: +61 & 9365 7001
www deloillecom.aau

Independent Auditor’s Report to the Members
of NRW Holdings Limited

Report on the audit of the financial report

Cpinion

We have audited the financial report of NEW Holdings Limited (the “Entity™) and its subsidiaries (the “Group ™)
which comprises the consolidated statement of financial position as at 30 June 2028, the consolidated
statement of profit or loss and other comprehensive income, the consolidated statement of changes in equity
and the consolidated statement of cash flows for the year then ended, and notes to the financial statements,

including material accounting policy information and other explanatory information, the consolidated entity
dizclosure staterment and the directors' declaration.

Inour apinion, the accompanyingfinancial report of the Group is in accordance with the Corporations Act 2007,
including:

- Giving a true and fair view of the Group's financial position as at 30 June 2026 and of its financial
performance for the year then endead; and

- Complying with Australian Accounting Standards and the Carporations Regulations 2001,

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Besponsibilities for the Audit of the Financial Report section of
our report. We are independant of the Group in accordance with the auditor independence requirements of the
Corporations Act 2007 and the ethical reguirements of the APES 110 Code of Ethics for Professional
Accountants (including independence Standards) issued by the Accounting Professional & Ethical Standards
Board Limited (the Code) that are relevant to audits of the financial repaort of public interast entities in Australia.
We hawve also fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2007, which has bean given to
the directors of the Entity, would be in the same terms if given to the directors a3 at the time of this auditors
report.

We beliave that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
Kay audit mattars

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the financial report for the current period. These matters were addressed in the context of our audit of the
financial report 85 a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

Liabiirty limited by & scheme approved under Professional Standards Legislstion.

Member of Deloitte Ase Paciic Limitad and the Delpitte onganisation.
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Deloitte.

Key audit matter

How the scope of our audit responded to the key audit
matter

Revenue recognition

As disclosed in Note 2.2, the Group’s
revenue from construction contracts is
recognised by reference to the stage of
completion of the contract activity.

Revenue is recognised by management
after assessing all factors relevant to each
contract, including:

* Determination of stage of completion and
measurement of progress towards
satisfaction of performance obligations;

e Estimation of total contract revenue and
costs including the estimation of cost
contingencies;

* Determination of contractual entitlement
and assessment of the probability of
customer approval of changes in scope
and/or price; and

» Estimation of the project completion date.

The Group recognises in contract assets
and contract  liabilities  progressive
measurement of the goods and services
transferred, and valuation of work
completed, as well as amounts invoiced to
customers. The recognition of these
amounts is based on management’s
assessment of the expected amounts
recoverable from the customer.

The Group has submitted contract
variations and claims on certain projects
which requires management to exercise
judgement in determining the amount of
revenue to be recognised in relationto these
items.

Our procedures included, but were not limited to:

e Evaluating management’s processes and controls in respect
of the recognition of contract revenue. As part of this process
we tested the design and implementation of key controls
including:

o The review process conducted at the tendering phase;
and

o The preparation, review and authorisation of monthly
valuation reports for contracts which includes forecast
costs to completion and unapproved variations.

e Obtaining an understanding of the contract terms and
conditions to evaluate whether these were reflected in
management’s estimate of forecast costs and revenue;

e Testing a sample of costs incurred to date and agreeing these

to supporting documentation;

Reconciling costs incurred for a sample of projects between

general ledger records and contract valuation reports;

e Assessing the forecast costs to complete through challenge
of project managers and finance personnel in relation to
margins, status of relationships with customers and level of
contingencies;

e Evaluating significant exposures such as liquidated damages
for late delivery of contract works and the probability of
recovery of outstanding amounts by reference to:

o Testing contractual entitlement for changes, variations
and claims recognised within contract revenue by
reference to the underlying contract;

o Evaluating the status of contract negotiations through
review of correspondence and where available minutes of
meetings, and discussions with Management; and

o Testing historical recoveries against previous estimates
made, to assess the reasonableness of Management’s
historic judgements.

We also assessed the appropriateness of the disclosures in
relation to revenue recognition included in Note 2.2 to the
financial statements.

Business combination: acquisition of
Fredon Industries Pty Ltd (Fredon)

As disclosed in Note 7.5, on 7 October 2025
the Group completed the acquisition of
Fredon for total consideration of $208.1
million.

The Group finalised the acquisition
accounting during the year ended 30 June
2026. The final purchase price allocation
resulted in the recognition of identifiable net
assets acquired of $67.5 million, which
included a customer relationship intangible
asset of $95.3 million, and goodwill of
$140.6 million.

Our procedures included, but were not limited to:

e Reading the relevant agreements to understand the key

terms and conditions, and confirming our understanding of
the transaction;

e Evaluating management’s process associated with the

identification of the assets acquired and liabilities and
contingent liabilities assumed;

s Evaluating management’s process for the determination of

the fair value of the identifiable assets acquired and
liabilities and contingent liabilities assumed;
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JRU WKH <HDU (QGHG -XQH
Year Ended Year Ended
% Change 30 June 2026 30 June 2025
up / (down)
1 1
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

&RPPHQWDU\ RQ WKH 5HVXOWV IRU WKH <HDU

$ FRPPHQWDU\ RQ WKH UHVXOWYV NRKHWKWMDWXWRY\FRQW/QIQH®WHSRUW GDWHG
6BWDWXV RI $FFRXQWYV

7KLV VWDWXWRU\ ILQDQFLDO UHSRUW LV EDVHG RQ DXGLWHG DFFRXQWYV

15: +ROGLQJV /LPLWHG $&1
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