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Important Notices and Disclaimer YR i

Summary information

This Presentation contains summary information about NRW and its associated entities and their activities current only at the date of this Presentation. This Presentation is for information purposes only. The
information in the Presentation is of a general nature only and does not purport to be complete. This Presentation should be read in conjunction with NRW's other periodic and continuous disclosure announcements
lodged with the Australian Securities Exchange which are available at www.asx.com.au, and also available on NRW's website at www.nrw.com.au. Certain information in this Presentation has been sourced from
Golding, the current owners of Golding and their representatives or associates. While steps have been taken to review that information, no representation or warranty, expressed or implied, is made as to its fairness,
correctness, completeness or accuracy. Certain information in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither
NRW nor its representatives have independently verified any such market or industry data provided by third parties or industry or general publications.

Investment risk

An investment in NRW shares is subject to investment and other known and unknown risks, some of which are beyond the control of NRW. NRW does not guarantee any particular rate of return or the performance of
NRW nor does it guarantee the repayment of capital from NRW or any particular tax treatment. Persons should read the ‘Risks’ section in this Presentation for a non-exhaustive summary of the key issues that may
affect NRW and its financial and operating performance.

Financial data
All dollar values are in Australian dollars ($) unless stated otherwise.

Investors should note that this Presentation contains pro forma historical and forward looking financial information. In particular, pro forma revenue and EBITDA information for FY17 has been prepared using NRW'’s
and Golding’s FY17 financial results (in each case without any acquisition or other adjustments). This Presentation also includes pro forma combined order book at FY17 and revenue currently scheduled for delivery
for FY18. This information is based on a review of both NRW and Golding internally verified order book numbers maintained by management. The pro forma and forward looking financial information, and the historical
information, provided in this Presentation is for illustrative purposes only and is not represented as being indicative of NRW'’s views on its actual future financial condition and/or performance.

NRW'’s pro forma historical and forward looking financial information are prepared based on NRW’s adopted accounting policies of applicable accounting standard and other mandatory reporting requirements in
Australia.

Past performance

Past performance and pro-forma historical information, including past share price performance, given in this Presentation is given for illustrative purposes only and should not be relied upon (and is not) an indication of
future performance. Historical information in this Presentation relating to NRW and Golding information that has been released to the market. or further information, please see past announcements released to ASX.

Future performance

This Presentation contains certain “forward-looking statements” and comments about future events, including statements regarding NRW's intent, belief or current expectations with respect to the Company’s business
and operations, market conditions, results of operations and financial condition, and risk management practices. The words “likely”, “expect”, “aim”, “should”, “could”, “may”, “anticipate”, “predict”, “believe”, “plan” and
other similar expressions are intended to identify forward-looking statements. Indications of, and guidance our outlook on, future earnings or financial position or performance are also forward-looking statements and
include statements in this Presentation regarding the conduct and outcome of the Placement, the use of proceeds, the outcome of the Acquisition, the future performance (or potential or expected synergies) of NRW

and Golding post-Acquisition and NRW'’s outstanding debt.

Forward-looking statements including projections, guidance on future earnings and estimates are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance
and involve known and unknown risks, uncertainty and other factors, many of which are outside the control of NRW. As such, undue reliance should not be placed on any forward looking statement and no
representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward looking statements, forecast financial information or other forecast. NRW disclaims any intent or
obligation to update publicly any forward-looking statements, whether as a result of new information, future events or results or otherwise.

Disclaimer

No representation or warranty, express or implied, is made by NRW, its related bodies corporate, any of their respective officers, directors, employees, agents or advisers, nor any Limited Party as to the accuracy,
reliability, completeness or fairness of the information, opinions and conclusions contained in this Presentation. In particular, the Limited Parties have not independently verified such information and take no
responsibility for any part of this Presentation or the Placement.

To the maximum extent permitted by law, NRW, its related bodies corporate, their respective officers, directors, employees, agents or advisers, and each Limited Party expressly disclaims any and all liability, including,

without limitation, any liability arising out of fault or negligence, for any direct, indirect, consequential or contingent loss or damage arising from the use of information contained in this Presentation. Statements made in
this Presentation are made only at the date of the Presentation. NRW is under no obligation to update this Presentation. The information in this Presentation remains subject to change by NRW without notice.

The Limited Parties make no recommendations as to whether you or your related parties should participate in the Placement nor do they make any representations or warranties to you concerning the Placement, and
you represent, warrant and agree that you have not relied on any statements made by a Limited Party in relation to the Placement and you further expressly disclaim that you are in a fiduciary relationship with any of

them.
The Limited Parties may rely on information provided by or on behalf of institutional investors in connection with managing and conducting the Placement and without having independently verified that inform‘
the Limited Parties do not assume any responsibility for the accuracy or completeness of that information.



http://www.asx.com.au/
http://www.nrw.com.au/

NRW FY17 Performance

NRW FY17 Results

Revenue: $370.3M (up 30%)
EBITDA: $58.8M (up 24%)
Net profit after tax:  $28.5M (up 33%)
Earnings per share: 9.1 cents

Balance sheet restructured

— Significant reduction in Net Debt to
$20.8M from $59.3M at June 2016

Successfully acquired and integrated the East
Coast business of Hughes Drilling

Order book: $0.9B - of which $350M
scheduled for delivery in FY18

Strong Start for FY18

Contract awards — ECI for OZ Minerals circa
$111M and $25M Mining contract at Broadlea
secured by Golding

Strong tender pipeline — remains above $6B
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Golding acquisition NRW .

e Golding Achieved FY17 revenue of $369M and EBITDA of $53M
«  Acquisition price - Enterprise value of $85M, Economic effective date of 15t July 2017

« The transaction was concluded on the 15t September 2017 — Sales and Earnings from this date will
be consolidated into NRW results.

e Acquisition Funding:

$25M equity placement completed at 68 cents per share — 3% premium to 11t August closing
price

$5M share placement plan — concluded 13" September
New $48M (3 year) acquisition term debt facility
NRW cash

* Good visibility of FY18 earnings via Golding’s existing order book of $0.5B, including circa $275M
scheduled for delivery in FY18.

plus $25M Broadlea contract announced 5" September




Golding is Transformational for NRW NRW

« Golding is a market leading, highly reputable Queensland based civil infrastructure, urban and
mining services contractor operating across three core divisions: Civil, Mining, Urban.

« Established in 1942, Golding employs approximately 700 people and maintains a highly successful
project delivery record across Queensland and New South Wales.

« Experienced Golding management team to remain with the business under NRW ownership.

« Acquisition of Golding represents a transformational milestone and delivers a step change in scale
for NRW'’s business across Australia:

— Provides an established platform to grow NRW'’s presence in Queensland and New South
Wales, enhancing exposure to growing East Coast civil, urban and infrastructure markets.

— Strong strategic fit adding significant scale through an expanded service offering with Tier 1
clients.

— Enhanced capability combined with NRW'’s experience in major projects, unlocks further
opportunities to pursue large scale upcoming infrastructure and resource projects across
Australia.

— Highest National Prequalification for civil (Road and Bridge) construction contracts (R5/ B4
and F150 Plus).

— Expanded service offering incorporating non-process infrastructure (NPI), urban residential
and industrial sub-divisions and comprehensive mine service capability.

«  Highly EPS accretive — over 60% on pro forma FY17* basis.

2 Accretion based on NRW's and Golding's NPAT for FY17 of $28.5M and $25.8M respectively, including the impact of interest on debt raised to finance the Acquisition ‘
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Golding Overview

Founded in 1942, Golding is a market leading, highly reputable Queensland-based Civil, Mining and Urban services

contractor with an excellent safety record and a long-term “Tier 1” client base.

e Golding has its origins in Gladstone and the Bowen Basin and
focuses on the East Coast of Australia.

* Founded in 1942, Golding has three operating divisions: E
golding |

— Civil - civil construction capabilities are focused on bulk
earthworks, structures, roads, rail and marine works - Golding is
prequalified for R5 / B4 and F150 Plus opportunities.

— Mining - currently operating 3 coal mining contracts, under 2 of Weipa
which Golding has full responsibility for site management.

— Urban - is a leading provider of turnkey solutions for residential
and industrial sub-divisions in the SE Queensland market.

* Long standing relationships with Tier 1 clients.
* Experienced management team will continue to manage the business

under NRW ownership. il
» Operates circa 370 items of plant and equipment (owned, leased and $
i E Y Mack
hired). ey ] ackay
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Diversity of Earnings through Industry Cycles @Jﬂ"

$M Golding Revenue
400 . $369M e Golding has a history of achieving
200 consistently profitable revenue through-the-
cycle.
200 « FY17:
100 — Revenue of $369M.
o — EBITDA of $53M.
FY16 FY17 *  Golding order book of $0.5B.
= Civil = Mining = Urban — Circa $300M scheduled for delivery in
FY18 post award of Broadlea
$™ Golding EBITDA
60 $53M

+39%
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Civil — Diverse Capabilities with Tier 1 Clients </NRW>_

Golding has a long history of operations in the civil sector, with an exceptional technical capability and

a proven history of successfully delivering large and complex civil projects

Resources Oil & Gas Public
Infrastructure

e Bechtel e Australia e Department of
Earthworks Pacific Main Roads
« BHP LNG » Gladstone
Biliton Area Water
Roadworks Mitsubishi * Santos Board
Alliance GLNLG e Gladstone
Bridges e Rio Tinto Corporation
> Qe Gladst
. adstone
« WICET regional
council

Concrete

e Queensland
Rail

* Roads and =
Marine (NSW)  calliope Crossroads Upgrade

S

* Selection of clients

» Golding certified to highest national government accreditation for civil road and bridge construction contracts ‘
(R5 /B4 and F150 Plus).
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Mining — Open-cut Capabilities

Golding’s focus on improving productivity in mining and pursuing selective growth opportunities has delivered

high margins and return on capital employed, new contract awards and extended tenure on existing contracts.

Total Mine Dragline Load & Haul Proven track record in notable

_ Management Queensland mines
Full service § ‘& £
capabilities o Kogan Creek mine *
Isaac Plains mine *
Curragh mine *
Coal Broadlea*
BMA Blackwater mine
BMA Gregory mine

Ensham mine

Dozer Push Drill & Blast

* Current contracts

Hard Rock
& Other
Minerals

Mt Rawdon gold mine
Phosphate Hill mine

* Focus in recent years has been on optimising performance of existing mining operations and securing longer term
extensions. Kogan Creek, for example, has recently been extended to 2022 and Curragh to late 2018.

» Successfully developed low capital intensive mining strategy through operation and maintenance of client equipment
and strategic plant hire alliances.

» Currently pursuing several new mining opportunities. ‘




Urban — Proven Operator & Delivery Platform @!‘"

[ ) Si Sunland
Primary market Stockland Mirvac ime unla Lendlease
«  Residential and industrial sub-divisions. Darby Group

Turnkey solutions incorporating:

. Earthworks, clearing, underground services,
access roads, structures, minor marine works
and ancillary services.

Winning work

. Recurring clients (both principals and
consultants) typically with multiple stages
awarded as large overarching projects develop.

. Relationship based — dependability is
fundamental.

Delivery of projects

. Projects are supported by Urban operations
office situated in Yatala.

. Repetitive work undertaken using standardised
approach.

. Supports stable workforce and supplier base.
. Drives efficiency and strong margins.
Minimal capital employed




Experienced Leadership Team

Geoff Caton Dylan Pieters Alan Simms Dan Draper Brenton Akehurst
Golding CEO GM — Mining GM — Mining GM — Urban GM - Civil Australia
11 yrs @ Golding 14 yrs @ Golding 4 yrs @ Golding 15 yrs @ Golding 4 yrs @ Golding

Jeff Whiteman Carita Martinez Mark Cuthbertson Scott Caton Peter Cameron
CFO General Counsel GM - SHE & HR GM - Bus. Systems GM - Plant
6 yrs @ Golding 7 yrs @ Golding 9 yrs @ Golding 9 yrs @ Golding 6 yrs @ Golding ‘
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Combined Revenue & Earnings Diversification €2¥7%%¥ ...

Financial — Pro Forma FY171
* Proforma FY17 revenues of $739M and EBITDA of $112M.

— Revenue and earnings diversification with balanced
exposure to Civil, Mining, Urban and Drill & Blast sectors.

FY17 Pro Forma Revenue! FY17 Pro Forma EBITDA!

Total
$112M

Total
$739M

— Balanced exposure to the West and East Coast markets.
e Post Acquisition FY17 Net Debt — $76M.
«  Pro forma Gearing — ~33%. per
* Netdebt/EBITDA - 0.68x.

* Net tangible assets acquired circa $20M — Goodwill on
acquisition $65M

— PP&E of ~$25M, working capital ~(-$5M).

e Over 60% EPS accretion impact — pro forma FY17 basis?.

Golding
$53M

* NRW to maintain a strong balance sheet with cash of $35M Combined Order Book Committed fo(r3)De“Very Fris
and debt $111M at completion. Total Total
Operational $1.4B $625M

e Current combined group order book over $1.4B.

e Secured order book scheduled for delivery in FY18 currently
~$625M

— (Oct 17 - increased to circa $670M post
announcements of Carrapeteena and Broadlea)

1 Refer to slide 20 in acquisition announcement on 14" August for details
2 Accretion based on NRW's and Golding’s audited NPAT for FY17 of $28.5M and $25.8M respectively, including the impact of interest on debt raised to finance the Acquisition
3 — as announced on 14™ August 2017




Strong Cashflow Conversion CIRW oo

*  Acquisition debt facility: $M
- $48M 120
T D=L g8 =Y 1 11— P S

*  NRW committed to retaining a prudent
balance sheet:

— Annualised debt repayment (including
interest) to NRW noteholders ($20M) 80
and to Acquisition debt facility ($18M).

»  High cashflow conversion to lead to

100

|
|
|
|
|
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I $48Mm
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|

deleveraging over short period of time. 60
*  Weighted average interest cost below 7.5%.
»  Separately, NRW has secured a new $12M 40
short term working capital facility, which it
does not currently intend to draw.
* NRW retains access to $35M multi-option 20
facility which includes a $10M working capital
facility.
*  Access to contract bonding through surety 0
pFOViderS. B Pro Forma FY17 EBITDA B NRW Note & Interest Repayment

M Acquisition Debt & Interest Relpayment B Pro Forma FY17 Capex

I~ Pro Forma FY17 free cash flow

1Pro forma free cashflow based on NRW'’s and Golding’s audited figures for FY17. -



Sector Diversification NRW '

NRW FY17 Revenue Analysis?! Pipeline Combined?

an

- Civil Resources

- Infrastructure & Urban

@ Vining

- Action Drill & Blast

* Golding delivers expansion and diversification of NRW'’s business profile and geographic exposure.

*  Significantly enhances NRW's core civil and mining services capability in the attractive East Coast
markets.

* Provides a new complementary capability in non-process infrastructure, urban residential and
industrial sub-divisions and comprehensive mine site services.

* Enhanced capability to pursue large scale upcoming infrastructure and resource projects across
Australia.

[

Based on NRW audited 30 June 2017 figures.

Pipeline Combined is for illustrative purposes only and is NRW'’s assessment of the current combined tender pipeline (which includes NRW's assessment of both the FY17 order book
for NRW and Golding and active tenders at balance sheet date)

N




Summary RV ..

« Acquisition of Golding represents a transformational milestone and delivers a step change in scale
for NRW'’s business in Australia.

* Delivers an established platform and geographic diversification across sectors, enhancing exposure
and unlocking opportunities to growing East Coast civil, urban and infrastructure markets.

* Provides further leverage to NRW's client relationships and skills into all geographies and sectors in
which it operates, including highest national prequalification accreditation for civil road and bridge
construction contracts (R5 / B4 and F150 Plus) and enhanced whole of mine service capability.

* Golding has an experienced management team who will continue to manage the growing business.

« NRW intends to retain the Golding brand and operate the business maintaining high levels of client
service.

« Solid growth reported in FY17 and continued recovery in core markets together with high levels of
tendering activity and better visibility of prospects ensures NRW is well placed to perform over the
next 12 months.

*  Combined order book of ~$1.4B, including ~$675M scheduled for delivery in FY18 ().

 With a growing pipeline of work, delivery capability is critical. From day one, the combined group
will have over 40 projects around Australia supported by a workforce of approximately 2,000
people.

(1) — As at October 2017
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