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Important notice
and disclaimer

PEMBROKE

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 orindirect loss, liability, damage, cost, charge or expense suffered
orincurred by any person, directly orindirectly, as a result of orin
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 (ji) 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
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Stage 1 Complete

Highlights

of e

of e—

"
100%

Critical equipment
& infrastructure
commissioned™”*

CHPP

Complete*

* Conditional practical completion
achieved in April 2024

£ PEMBROKE

power & water infrastructure and
critical roads & bridges

** Include communications tower,

— =

-0

6 fleets &
3 drills

Mining Fleets
commissioned

®
Cost

Final construction
cost expected to be
within 10% of
original budge

t***

*** Some non-critical components
deferred. Outstanding works for
CHPP expected to be fully
completed within 12 months.

2
()
R@R
Solid

capital base

$910m equity
contribution
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Mining Operation
Vantage Point

Railway Corridor
Vantage Point

AHS Building
(Autonomous Haulage and Drilling Building)

Communication Tower

Secondary Stockpile

Primary Stockpile:
Coking Coal
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1H FY24 Operational Update

Highlights

J

/ero

12-month rolling
TRIFR

£ PEMBROKE

—— =
-0

ROM

ROM production
improving with
recovery fleets
implemented

19,461

Record daily
processing
achieved on 14 May

780kt

780 thousand
tonnes of product
sold to Customers*

*6 months to 30 June 2024

O

HCCAUOQO

OD HCC brand and
quality being
established in line
with the Hard
Coking Coal FOB
Australia index
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1H FY24 Operational Update

Safety of our people and community around us, is a key focus for Pembroke

Operations Indicators

» Safety performance remains strong 12 Month TRIER

* Strong focus on proactive safety measures ° 190,000

* 12-month rolling average TRIFR remains at 125,000

Zero 4 100,000
« Noenvironmental incidents during the period c 75,000

2 50,000
TRIFR: 0
1 25,000

Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

TRIFR - 12 Month Rolling (LHS) = Monthly Hours Onsite
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Rapid development of a Tier One Project

A\ 4
4
A 4

A 4

2016 2018

Acquisition of Olive  Project

Downs as Commencement
exploration licence

Port & Rail
LOM Complex secured at DBCT
Planning
Commences

Initial JORC reserves
+ resources
expected

PEMBROKE

4

2020 2021 2023

Mining Leases Mining contract Mining Commences
Granted awarded Q2

LOM Complex Construction

Planning Commences

Commences

* Conditional practical completion in April 2024

2024

CHPP Complete”
Railing and

shipment of first
coal Q1

© Pembroke Resources Pty Ltd



1H FY24 Operational Update

Stage 1 Fully Constructed with High-quality, Conventional Operations Commenced in
partnership with Investment Grade Counterparties

SEDGMAN THIESS & AurIZON (RO
CHPP Operations Mining Rail Port
& Maintenance Services Contracted with Aurizon Contract with DBCT
Best in Class Designer and Tier 1, globally (access and haulage) (lowest cost, common
Operator of CHPP’s recognised Mining Currently active on take or user facility)
Built and operated Contractor pay basis Currently active on
several similar plants in Operating onsite since Covers Stage 1 production take or pay basis
the Bowen Basin early 2023 volumes (ten years Covers Stage 1
Initial three year contract Contracted to 2028 agreement to 30 June 2030) production volumes
with ability to extend CAT AUtONoMous BBB+ rated (S&P) Evergreen options to
BBB- rated (S&P)! fleet operational extend

BBB- rated (S&P)*

£ PEMBROKE
12
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Located in an Established, Mining-friendly Jurisdiction

High-quality and well-known Bowen Basin “Rangal” coal

* Olive Downs Hard Coking Coal compares very well to the Platts HCCAUOO index, Quality Parameters  Olive Downs Platts Index
against which the majority of the OD HCC volume is expected to be sold ADB HCC (HCCAU00)
* Rangal Coals are very well regarded as valuable constituents of coke oven blends Total Moisture % 16 e
globally as they deliver: (AR)
- High quality HCC at low volatile matter % L;)herent poisture 5
- Low sulphur content 0.45% Ash % 98+05 8.0
- Low oven wall pressure < 0.5 psi Volatile Matter % 19.5 215
* Olive Downs HCC is similar to other Rangal coals but has: Total Sulphur % 0.45 0.45
- Higher coke yield Phosphorus % 0.050 0.060
- Higher CSR CSN ! !
- Lower Phosphorous Max Fluidity (ddpm) 50 100
- High cold coke strength (Drum Index 30/15 94 & 150/15 82; Micum CSR 64 62
M40 85;IRSID 140 58,110 23; and Stability 61) Ro Max %% 139
£ PEMBROKE

13
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1H FY24 Operational Update

Olive Downs positioning as Hard Coking Coal in a favourable market

700 Market fundamentals are strong
PLVHAOOQ vs HCCAUOO Prices in US$ * Olive Downs has come on-line as the market fundamentals
further strengthen in favour of quality hard coking coal
suppliers
* Approximately 11 Mtpa of new coke oven capacity comes
online in India 2024/25.  This is approximately 15Mtpa of
increased coking coal demand assuming full ramp-ups.

600
500

400
Coal Marketing of Olive Downs Products

300  Early sales into the market have been executed with different

steel mills with trial cargoes expected in the latter half of 2024.

200 « The Olive Downs product is positioned as Hard Coking Coal to

align the product with the Index under which it will be sold.

o * Production quality has shown that the majority of that coal

initially designated as PCl, will now sell as Hard Coking Coal
(no material PCl production).

(b . . . .
S * Olive Downs is maintaining a proven and successful sales and
e PLVHAOO | PREM LOWVOLHCC FOB AUST e HCCAUOO | LOWVOLHCC FOB AUST marke't qevelopmer_]t_ approach for d ne'W Operatlon by
establishing a diversified customer base of tier-one steel mills
and coke producers.

14
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Staged marketing plan of the Olive Downs Brand on track

The staged marketing plan has been implemented successfully through all phases to date

Development Construction : ngelopmeqt Production
H (initial production)
Phase MIENE Phase Phase
2016-2020 2022-2022 PR 2024 +

Extensive delineation drilling
and coke oven testing

Regular visits to top-tier steel
mills

Initial quality, value-in-use
assessments and positioning

PEMBROKE

Quarterly contact with steel mills
Signing of LOIs and MOUs

Over 100% of HCC production
committed

Over 100% of HCC production committed

CHPP Testing, Verification of Borecore Quality
and Small-Scale Coke Testing

Extensive Sampling to confirm HCC
Specifications - consistent quality

Technical discussions with customers —
samples and trial cargoes sent

Early sales of lower grade specification
unbranded coal sold via partnership with
trading arm of Anglo American (“AAML”)

Negotiation of Term Offtake Agreements

Establishment of LT sales agreements (index
linked) on customer-by-customer basis

Diversification of customer base and geography
(with expansion in mind)

Term Contracts directly with Pembroke Olive
Downs Pty Ltd

© Pembroke Resources Pty Ltd



1H FY24 Operational Update

Key Markets Japan

India

£ PEMBROKE

South Korea

Vietnam

Indonesia

-
- -
- ——-—

e e ————

Wollongong

South America

Long term, stable customer
relationships are key to Olive

Downs’ success.

Strong customer interest from both
traditional and emerging markets.

Key markets include:

Japan

India

South Korea
Southeast Asia
Europe

South America
Australia

STEELMAKING COAL
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1H FY24 ESG Update

Highlights

o

ero

Environmental
enforcement
actions

5
cEop LRy
s ]
S
g A Byl
e

@

Award

2024 Queensland
Mining Award
(Environment) -
Biodiversity
Protocol for
Endangered Fauna

200

152

Community
engagementin 6
months including
Community Fairin
April

42

Koalas tagged and
monitored in real
time

OO0

38

46%

Female
representation well

above industry

18
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Integrated and Embedded ESG

Setting new standards

@
4

000

K

AN

Environment Offsets
Purchased significant land
holding adjacent to the mine for
use as wildlife conservation area

Water Management

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

Community Well-being

First project approved under Strong

and Sustainable Resources

Communities Act with Social Impact

£ PEMBROKE=gement Plan

Mine Sequencing
Scheduling mining to ensure
early commencement of
progressive rehabilitation

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

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

Mine Design

Superior environmental
outcomes through
strategic mine design

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

Climate Change
Emissions reducing
initiatives embedded
across all activities

19
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1H FY24 Financial Update

Highlights

&y

S177M

Coal sales
revenue

G
s an
o aj
# =
g Py
A

\

$
$36M

Positive cash flow
from operations

$1.6B

Total assets

(@\
$910M

Strong equity
base”

*Issued capital

4.2mt+

Expect to produce
in excess of

4.2 million tonnes
of productin
FY25**

** Current management plan,
based on available information at
thistime

21
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1H FY24 Financial Update

Summary FY24 Interim Results

(ASm) H1FY24 H1FY23 Change
Revenue 179 5 174 Project completed more or less on-time and
n- with mmen
ma—— Q) 28) ” on-budget, with coal sales commenced
* R f | sal fS177min 1IHFY24
. 14) 3) 11) evenue from coal sales of S177m in
, * Increasein interest expense due to cessation of
Net Operational CF 36 (57) 93 interest capitalisation from May 2024
Net Investment CF (44) (170) 126 « Positive cash flow from operations due to coal
ipt
Net Financing CF 29 215 (186) receIpts

30 Jun 2024

31 Dec 2023

Total assets 1,596 1,385 211 .
PP&E & Development assets 1,355 1,250 105

Total Debt” 355 336 19

Total equity 749 741 8

£ PEMBROKE

Development Capex invested $79m in 1HFY24
Drawdown of $9m debt facilities during the period

Total equity of $749m (issued capital of $910m plus
accumulated losses of $161m)

*USS95m bond converted into AS138m as at 30 June 2024 ($132m as at 31 Dec 2023). These

STEELMAKING COAL

amounts are net of bond discounts and establishment costs. 22
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Pembroke Resources Overview

Australia

Olive Downs Complex

Target Asset Qualities

AUSTRALIA

Shareholders

G
ry .
# ;
n ¥y Py
A
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DOWNS
COMPLEX

@

PEMBROKE

o

#Peﬂ
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RailLoop

KOALA &
GREATER

CONSERVATION
AREA 1

PEMBROKE
PASTORAL

A MECOXE ndean

Fitzroy Development Rogy

Eastern
Entry




- PEMBROKE

'DOWNS
COMPLEX

STEELMAKING/COAL

WELCOME

MINE ADMINISTRATION OFFICE
MINE SITE - CHPP & MIA - STAGE 1
KOALA & GREATER GLIDER CLINIC
PEMBROKE PASTORAL
CONSERVATION AREA 1

PEMBROKE SOLAR

$ N 30
A2




ANNANDALE
CARBROUGH
DOWNS

!?&’.‘ﬁs BROADLEA

GROSVENOR MOORVALE

@ Moranhah S
MILLENNIUM DOWNS ISAAC
MORANBAH RIVER
SOUTH REPNIAT
RED
MOUNTAIN
POITREL - \IR
YEERUN
WINCHESTER G
DOWNS
NORTH
EAGLE
DOWNS
TOMAREN
VAL WINCHESTER
ﬁfpca SOUTH
HARROW

CREEK

EAGLE OLIVE DOWNS
SouTh SOUTH

BOOMERANG
CREEK
LAKE
VERMONT
SARAJI
VERMONT
GREVILLEA
NORWKCH
PARK
DYSART EAST

\

CODRILLA

/

Mackay
DBCT/
Hay Point

WILLUNGA

PICARDY

ROCKWOOD

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

Strategically
Located

Bowen Basin,
Queensland

Existing mature basin

Surrounded by
established
infrastructure

Mining friendly
jurisdiction

Two Domains

Olive Downs
6 Mtpa -12 Mtpa ROM

Willunga
8 Mtpa ROM

Three Mining
Leases Granted

EA Approval covers Life
of Mine of >75 years



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

PEMBROKE

Large Size
& Long Life

527Mt OC JORC
Reserve

843Mt OC JORC
Resource

75 years mine life

Ramp-up to 15Mtpa
product

High Yield

Autonomous Fleet

In Production

Mining Commenced in
June 2023

Core construction work
complete

First product railed Jan
2024

90%
Steelmaking
Coal
Hard Coking and PCI

Low phos & low wall
oven pressure HCC

PCI
Willunga expansion
ULV PCI

1,000+
Workforce

~500 - 700 during
construction phase

>1,000 at full
production

ESG

Non-Contentious

World leading
Biodiversity Program

Compliant with
Equator Principles

Lowest quartile Scope
1 &2 CO, emissions

Indigenous Land Use
Agreements (ILUAS)
/Social Impact
Management Plan
(SIMP)

30,000 Hectare
conservation area

© Pembroke Resources Pty Ltd



Peak Downs

Resources & Production

Goonyella
Riverside
. 582Mt
. Saraji
South Walker Broadmeadow . Fording Daunia Blackwater 483Mt
Creek 192Mt Caval Ridge 436Mt 451Mt 451Mt
151Mt Norwich Hail Elkview 376Mt
Park Creek 310Mt
Kestrel 229Mt 245Mt
. 527Mt
O n e Of th e Peak Downs Blackwater Goonyella Saraji Lake Byerwen Broad-
17Mtpa 13Mtpa Riverside 11Mtpa Vermont 8Mtpa meadow
13Mtpa 8Mtpa TMtpa

largest
steelmaking
coal mines
in the world

15Mpta

Source: JORC Reserves, Company Reports 10 Largest Met Coal Marketable Reserves in Australia (LT Production).

ODC Production Rate based on fully expanded mining operations at 20Mtpa ROM, 15Mtpa product

PEMBROKE



Large Size & Long Life

Three Phase Expansion to 20Mtpa (ROM)

Environmental approval granted for 20Mtpa over life of the asset
Key infrastructure built to support 20 Mtpa
Modular Expansion

Phase 1 Phase 2 Phase 3

Olive Downs Olive Downs Expansion Willunga Expansion

20Mtpa ROM coal

15Mtpa ROM coal

10Mtpa ROM coal

5Mtpa ROM coal

f

friaie
(‘{i. Ea ]
LT s

o

&

E
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