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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On June 30, 2026, the Board of Directors (the “Board”) of IREN Limited (the “Company”) approved, upon the recommendation of the Compensation
Committee of the Board (the “Compensation Committee”), the grant of an award of 9,099,328 restricted stock units (“RSUs”) to each of William Roberts
and Daniel Roberts, the Co-Chief Executive Officers of the Company (the “Equity Grants”). The Equity Grants are subject to a combined six-year vesting
and holding period. In connection with the Equity Grants, neither Co-CEO will receive a further equity incentive grant until the Company’s 2031 fiscal
year.

The Equity Grants were unanimously approved by the independent directors of the Board in consultation with the independent compensation consultant of
the Compensation Committee. In connection with the approval of the Equity Grants, the Board undertook a comprehensive analysis of our Co-CEOs’
compensation in light of the Company’s continued growth in scale, and approved the Equity Grants following a review of the Co-CEOs’ compensation
conducted by its independent compensation consultant. The Compensation Committee considered a range of alternative structures, including different grant
sizes, performance-based and hybrid structures and alternative vesting periods, before concluding that the approved structure best balanced retention,
alignment and governance considerations. The Equity Grants are designed to retain and incentivize the Co-CEOs to lead the Company through its next
phase of growth and the execution of its long-term strategic plan. These Equity Grants reflect the completion of a multi-year framework established by the
Compensation Committee to ensure our Co-CEOs have equity incentives that align their interests with the long-term interests of our shareholders.
Accordingly, the Board believes that these Equity Grants, together with the outstanding performance-based and time-based equity incentive awards
currently held by our Co-CEOs, promote alignment with shareholder interests and long-term shareholder value creation.

The Equity Grants, which will be granted on or about July 1, 2026, will vest in equal annual installments over the four-year period following the grant date,
subject generally to continued employment with the Company through the applicable vesting date. In addition, following the applicable vesting date, each
tranche of RSUs will be subject to an additional two-year post-vesting holding period requirement during which the Co-CEOs generally may not sell,
transfer, or otherwise monetize the vested RSUs. The Board believes that this post-vesting holding period requirement, which will extend to the Company’s
2033 fiscal year in the case of the final vesting tranche of the RSUs, further promotes the long-term alignment of our Co-CEOs’ interests with those of our
shareholders.

The Equity Grants will be granted under the IREN Limited 2025 Omnibus Incentive Plan (“Omnibus Plan”) and an applicable award agreement thereunder.
The foregoing summary of the Equity Grants is qualified in its entirety by the full text of the Omnibus Plan and an award agreement governing the Equity
Grants, which will be filed as an exhibit to the Company’s next periodic report filed with the Securities and Exchange Commission following the grant date
of the Equity Grants.
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