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THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR
DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN
OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS
TERRITORIES
OR POSSESSIONS, JAPAN, AUSTRALIA, CANADA, HONG KONG OR
SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY
JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL. THIS
DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR
SELL SECURITIES.

This presentation (this "Presentation") has been produced by
Pembroke Olive Downs Pty Ltd (the "Issuer), solely for information
purposes for use in presentations to the holders of the Issuer's
senior secured bonds 2021/2028 with ISIN NO0011173536 (the
"Bonds").

This Presentation and its contents are strictly confidential and shall 
not (in whole or in part) be reproduced, distributed or passed on, 
directly or indirectly, to any other person (excluding investment 
professional's advisers) without the prior written consent of the 
Issuer. Only the Issuer is entitled to provide information in respect of 
matters described in this Presentation. Information obtained from 
other sources is not relevant to the content of this Presentation and 
should not be relied upon.

This Presentation is for information purposes only and the information 
contained herein do not constitute an offer to buy or sell any of the 
securities described herein, commodity or instrument or related 
derivative and do not constitute legal, regulatory, accounting or tax 
advice to the recipient. We recommend that the recipient seeks 
independent third party legal, regulatory, accounting and tax advice 
regarding the contents of this presentation. This presentation does not 
constitute and should not be relied on or considered as and is not held 
out to be any form of financial opinion, advice or recommendation to any 
person to undertake any transaction and does not purport to contain all 
information that may be required to evaluate the matters set out herein 
and does not take into account the investment objectives, financial 
situation or needs of any particular person.

This Presentation contains certain forward-looking statements
relating to the business, financial performance and results of the
Issuer and its parent and subsidiaries of the parent (together, the
"Group") and/or the industry in which they operate. Forward-looking
statements concern future circumstances and results and other
statements that are not historical facts, sometimes identified by the
words "believes", "expects", "predicts", "intends", "projects", "plans",
"estimates", "anticipates", "targets", and similar expressions. The
forward-looking statements contained in this Presentation, including

assumptions, opinions and views of the Group or cited from third
party sources are solely opinions and forecasts which are subject to
risks, uncertainties and other factors that may cause actual
events to differ materially from any anticipated development.
None of the Issuer or any other member of the Group, or any of
their affiliates or any such person's directors, officers, employees,
advisors or representatives (collectively, the "Representatives")
provides any assurance that the assumptions underlying such
forward-looking statements are free from errors, nor does any of
them accept any responsibility for the future accuracy of the
opinions expressed in this Presentation or the actual occurrence of
the forecasted developments. None of the Issuer nor the
Representatives assume any obligation, except as required by law, to
update any forward-looking statements or to conform these forward-
looking statements to the Group's actual results.

An investment in the Bonds involves a high level of risk, and several
factors could cause the actual results or performance of the Issuer
to be different from what may be expressed or implied by
statements contained in this Presentation.

Each recipient acknowledges that it will be solely responsible for its
own assessment of the market and the market position of the Issuer,
and that it will conduct its own analysis and be solely responsible for
forming its own view of the potential future performance of the
Issuer and the Group’s respective businesses.

Recipients of this presentation should inform themselves about and 
observe any applicable legal requirements in their jurisdictions.  .In 
particular, the distribution of this presentation may in certain 
jurisdictions be restricted by law. Accordingly, recipients represent that 
they are able to receive this presentation without contravention of any 
applicable legal or regulatory restrictions in the jurisdiction in which 
they reside or conduct business. Any investment or investment activity 
to which this presentation relates is subject to all applicable legal 
requirements.

The content of this Presentation shall not be construed as financial,
legal, business, investment, tax or other professional advice. Each
recipient should consult with its own professional advisers for any
such advice.

Unless stated therein, the information contained in this Presentation 
has been obtained by the Issuer, other members of the Group and/or 
their Representatives. While the information herein is believed to be 
in all material respects correct, neither Issuer, any other member of 
the Group nor any of their respective Representatives (the "Covered 
Persons"), makes any representation or warranty, expressed or 

implied, as to the fairness, accuracy or completeness of the 
information contained in this Presentation, or regarding any other 
additional information which has or will be made available to the 
recipients in connection with any investment in the Bonds. To the 
maximum extent permitted by law, no liability is accepted by the Covered 
Persons and the Group and its Representatives disclaim any and all liability 
for direct or indirect loss, liability, damage, cost, charge or expense suffered 
or incurred by any person, directly or indirectly, as a result of or in 
connection with the provision, use of, or reliance on the information 
provided in this presentation, or for any errors, omissions or misstatements 
contained in it

This Presentation reflects the conditions and views as of the date set
out on the front page of this Presentation. The information contained
herein is subject to change, completion, or amendment without
notice. In furnishing this Presentation, no Covered Person
undertakes any obligation to provide the recipients with access to
any additional information.

Neither this Presentation nor any copy of it nor the information
contained herein is being provided, and nor may this Presentation
nor any copy of it nor the information contained herein be
distributed directly or indirectly to or into the United States of
America (unless in accordance with an available exemption) or any
other jurisdiction in which such distribution would be unlawful. No
action has been taken or will be taken to allow the distribution of
this Presentation in any jurisdiction where such distribution would
require that (i) further documents are issued in order to comply with
local law or (ii) registration or others measures or actions are taken
pursuant to local law.

This Presentation is subject to Australian law, and any dispute arising
in respect of this Presentation is subject to the exclusive jurisdiction
of Australian courts.

By receiving this Presentation, each recipient agrees to be bound by
the terms and conditions set forth above and represents that it is a 
qualified institutional or other professional investor who is sufficiently
experienced to understand the aspects and risks related to an
investment in the Bonds, and who will obtain additional expert advice
where and when needed

Important notice 
and disclaimer
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Two Domains

Olive Downs

6 Mtpa -12 Mtpa ROM

Bowen Basin, 
Queensland

Existing mature basin

Surrounded by 
established 
infrastructure

Mining friendly 

jurisdiction

Strategically 
Located

Olive Downs Complex at a Glance

STEELMAKING COAL

A world class 
independent 
& large-scale 
producer of 
steelmaking 
coal.

Willunga

8 Mtpa ROM

Three Mining 
Leases Granted

EA Approval covers Life 
of Mine of >75 years
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FY23 Update
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Safety of our people and community around us, is a key focus for Pembroke

• Excellent safety results

• Strong focus on proactive safety measures

• Construction 

o Approx 1.4m hours worked since 
commencement of Construction to 
March 2024

o TRIFR 1.35, LTIFR 0.68

• Operation

o TRIFR 0, LTIFR 0

• Environmental non-compliance 0

HSE performance

STEELMAKING COAL

Operations Indicators
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Project Timeline 

Rapid development of a Tier One Project

>$1 Billion 
Investment 

to date*
*includes acquisition & construction

2016 2018 2020 2021 20242023
Acquisition of Olive 
Downs as 
exploration licence

LOM Complex 
Planning 
Commences

Initial JORC reserves 
+ resources 
expected

Project 
Commencement

Port & Rail 
secured at DBCT

Mining 
Leases  Granted

LOM Complex 
Planning 
Commences

Mining contract 
awarded

Construction 
Commences

First sale
Mining Commences 
Q2
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FY23 Overview

$455M $336M
First Dirt 
Ceremony

Mining 
commence

June 23 $867M 100%
Development 
Capex Spend

Term Facilities 
utilised at 
31/12

Equity fully 
contributed

Project fully 
funded

Highlights

*all amounts denominated in AUD
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Construction
Components

Conquering the hurdles
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19km long rail corridor, including 
loop

Rail bridge

Connects to Norwich branch line 
for transport to DBCT for shipping

Electrified haulage

10,000 tonne trains

Aurizon Operations for coal 
haulage

Rail Corridor
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Sheldon Bridge

Davbridge as major 
EPC contractor

1:100 year flood immunity

Concrete bridge 120m 
long, dual lane, 13m 
above river bed

Local contractor and 
supplier involvement

© Pembroke Resources Pty Ltd 
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Construction
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Power

44km 66kV line from 
Broadlea substation to site

Provides for all expansion 
stages

11kV 10/12MVa site 
substation and switch room 
– upgrade for expansion 
stages

Easement cleared, lines and 
poles delivered, poles being 
stood.
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Stage 1, 2000Ml high 
priority supply from 
Eungella storage via 
Eungella Southern Spur

Upgrade of Moranbah 
terminal facilities

24km pipeline from 
offtake to site

Rail line and creek 
underbores

Water Pipeline
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Construction

Communications 
Tower

Radlink EPC contract

3 sector 4GX base for 
mobile coverage

Ethernet radio 2x156Mb

Microwave link to 
upgraded Moranbah 
exchange

AHS comms network

© Pembroke Resources Pty Ltd 
STEELMAKING COAL
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• 800 tph, 2 stage plant to maximise coal 
recovery.

• Dense medium plant (cyclones / reflux 
classifiers) with flotation cells.

• Tailings dried and mixed into waste 
emplacements – no tailings dam.

• Design footprint for 20Mtpa, modular 
expansion from 6Mtpa.

• Designed and operated by Sedgman

• Commissioning in progress

• CHPP PC date March 2024

6Mtpa (1st stage)

Coal Handling and Preparation Plant
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Production
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Olive Downs Complex
Key operational contracts 

Tier One partners involved in all aspects of construction & production

Processing
Plant

Power Water PortMiningRail

Production
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Olive Downs Complex Stage 1 Fleet

Production

21
Autonomous 
CAT 794AC (15) 
& CAT793F AHS 
(6) haul trucks

3 6
Autonomous 
drills MD6310

Liebherr Excavators, 9800 (2), 
9600 (2), 9400 (1) & 9150 (1) 22

Ancillary 
assets 1

Private LTE
Network

85
Connecting
assets

14
CAT 793F (11)
& CAT777G (3) 
haul trucks
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A technology-led operation

Production

• Olive Downs Complex has embedded robust 
connectivity for remote control and monitoring.

• Pembroke Resources and Thiess have invested heavily 
in the latest generation technology, such as a private 
network, to increase capability, reduce risk and 
enhance safety for a technology-led future at Olive 
Downs Complex.

24/7
Monitoring
& support

Fast Fact: Each machine talks to each 
other every 70 milliseconds



© Pembroke Resources Pty Ltd 
STEELMAKING COAL

19

Leading the way in autonomous 
productivity & reliability

Production

Mining services provider
To deploy both Cat MineStarTM Command 
for hauling and Command for drilling

1st
Operation globally
To deploy both Cat MineStarTM Command 
for hauling and Command at the same site

1st
Deployment
of autonomous 794AC haul 
trucks in Australasia

1st
Operation
To deploy Cat AHS and ADS 
on a private LTE Network

1st

06.06.23
First Dirt
Including first AHS fleet

6Mtpa
Coal production
1st stage of 20Mtpa full capacity

First coal mined

24.01.24
First Coal Shipment

16.10.23
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OLIVE
DOWNS 
COMPLEX

STEELMAKING COAL

Sales and Marketing
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“Rangal” Coal Measures are well 
known and very suitable for coke 
oven blending

Low volatile, high quality Rangal HCC

Low phosphorus content 0.028%

Low Wall Oven Pressure < 0.5 psi

Similar to other Rangal Coals but Olive 

Downs Hard Coking Coal has:

• Higher Vitrinite

• Lower Phosphorus and Sulphur

• High Cold Coke Strength

• Higher Coke Yield

High quality Bowen Basin Rangal Coal

Olive Downs Hard Coking Coal Quality
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Sales and Marketing

• Marketing and positioning of Olive Downs Steelmaking coal has 
been a key aspect of the Pembroke strategy since inception

• Understanding of the brand’s “value in use”

• Appropriate positioning of quality

• Identification of foundation customers

• Successful implementation of a staged approach since acquisition

Effective Strategy 
A marketing program uniquely designed for a major steelmaking coal startup operation 

Preproduction Production

Development Construction Early Production Production

H2 2021 Q3 2023 H2 2024

Letters of Intent
 from North Asian & Indian 
steel mills
(2.4mtpa - 3.2mtpa)

Executed MoU’s 
with core group of offtakers
(5.2mtpa)

Coal Sales Agreements
with individual customers to 
progressively lock in supply

Q1-Q3 2024

Development Coal
2 million “unbranded 
tonnes” through Anglo
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Long term, stable customer 
relationships are key to Olive 
Downs’ success.

India Vietnam

Japan

Indonesia

South Korea

Wollongong

OLIVE 
DOWNS 
COMPLEX

Strong customer interest from both 
traditional and emerging markets.

Key markets include:

• Japan

• India

• South Korea

• Southeast Asia

• Europe

• South America

• Australia

Early sales have been achieved to the 
APAC markets.

Key Markets

Europe South America
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A unique opportunity to 
implement a better way
ESG & Mining 

© Pembroke Resources Pty Ltd 
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World Class

First to adopt a 
truly holistic 
approach 
through early 
planning and 
implementation

First under QLD 
Strong & 
Sustainable 
Resource 
Communities Act

First to 
implement 
three phase 
clearing 
protocols

First Dedicated 
Koala & Greater 
Glider Initiatives 
and Clinic

First to 
implement 
a truly 
integrated 
complex

The Firsts

© Pembroke Resources Pty Ltd 
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Environment Offsets
Purchased significant land 
holding adjacent to the mine for 
use as wildlife conservation area

Mine Sequencing
Scheduling mining to ensure 
early  commencement of 
progressive rehabilitation

Water Management
No groundwater usage. 
Groundwater and groundwater 
dependent ecosystems will be 
monitored in real time

Flora / Fauna Management
Proactive and progressive  
measures to protect and preserve 
natural habitat and wildlife  

Climate Change
Emissions reducing 
initiatives embedded 
across all activities

Community Well-being
First project approved under Strong 
and Sustainable Communities Act 
with Social Impact Management Plan

Traditional Owner Partnership
ILUA & Cultural Heritage 
Management Plan agreed with 
the Barada Barna Aboriginal 
Corporation for the life of mine

Corporate Governance
Protect and enhance social 
licence to operate with a 
values-led culture and 
transparent reporting

Environmental Social & Governance

Integrated and Embedded ESG
Setting new standards

Mine Design
Superior environmental 
outcomes through 
strategic mine design 
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The Olive Downs Complex has been planned from the ground 
up with the environment in mind.
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Financials
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Project completed on-time and on-budget
Coal sales commenced 1Q 2024

Summary of Key Financials

STEELMAKING COAL

(A$m) FY23 FY22 Change

Revenue 12 3 9

EBITDA (57) (58) 1

Interest expense (9) (6) (3)

Total assets 1,385 790 595

PP&E & Development assets 1,250 541 709

Total Debt 336 132 204

Total equity 741 598 143

Net Operational CF (77) (52) (25)

Net Investment CF (443) (247) (196)

Net Financing CF 518 329 189

• Revenue includes other income 
relating to trading of port & rail 
capacity ($8m) and interest received 
($3m)

• Development Capex invested during 
the year of $455m excluding Right of 
Use Assets recorded

• Drawdown of $204m* debt facilities 
during the period

• Total equity of $741m, including 
retained losses of $126m

*Note: US$95m bond converted into A$132m as at 
31 Dec 2023
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Questions – Q&A
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