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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 
SUBSCRIBE FOR, BUY OR SELL SECURITIES. AND NEITHER THIS PRESENTATION NOR 
ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR 
COMMITMENT WHATSOEVER.

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 2025/2030 with ISIN NO0013464792 (the "Bonds") issued 
on 18 February 2025.

This Presentation and its contents are strictly confidential. They shall not (in whole or in 
part) be reproduced, distributed or passed on, directly or indirectly, to any other person 
(excluding investment professionals’ 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 We recommend that the recipient seek 
independent third-party legal, regulatory, accounting, tax or other professional 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, 
accounting, regulatory or tax advice or 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. Forward-looking statements are not guarantees of future performance. The 
actual results may differ materially from those forecast. 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. Past performance is not indicative of 
future results.

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.
.
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.

This Presentation will be governed by, and construed in accordance with, the laws of 
Australia. The courts of Australia will have exclusive jurisdiction to settle any dispute arising 
out of or in connection with this Presentation.
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.

This Presentation does not create any legally binding obligations on the Issuer or any 
member of the Group.

Important Notice and Disclaimer
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Key results summary

CY25Q3 Summary Performance

1.9Mt
ROM

1.15Mt
Saleable coal

US$(29)m
EBITDA 

• Maintained safety focus and performance

• ROMt – increasing production; consistent fresh coal 
tonnage remains challenging

• >500kt VL feed stocks near ROM

• The CHPP consistently achieving > nameplate throughput 
(800tph)

• Accrual for historical contractor claims (circa US$34m)

• Gorman land compensation decision US$35m –
discussions to defer timing of associated ML

• Olive Downs Brands are well established and in demand

US$134/t
FOB cost

Q1 2025Q2 2025Q3 2025

Safety
0.70.70.7#/mmhTRIF1

Production
12,58614,34715,425kbcmWaste mined

14.411.811.1xStrip ratio
1,4911,8681,948KtROM Production
1,5161,5271,640KtFeed

59.2%67.8%70.1%%Yield
9401,0361,149KtSaleable production

Shipments
626829842ktCoking coal
285224285ktIndustrial coal

Financial
142135134US$/tCost FOB2

130126129US$/tAve selling price
118133139US$mRevenue

03(29)US$mEBITDA
341818US$mNet finance cost

21111US$mCapital expenditure
260201179US$mCash balance3

1. TRIF (rolling 12 months) – Total Recordable Injuries per million person-hours.
2. Free on board (FOB) cost includes mining cost, site support, processing, rail port & rail, demurrage, 

government royalties and offsite cost and excludes settlement of historical disputed items.
3. Cash balance includes collateralized cash that support bank guarantee of US$25m

US$6m
EBITDA excl non-
recurring items 
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CEO Reflections

Simplified, focussed, operational business

• Closure of Sydney and Moranbah Offices to be completed by CY26Q1

• Organisation that is fit for purpose

o Flattened reporting structure – energised and enabled decision makers

o Removed 26% of off-site personnel roles

• Introduced reviewed input parameters that generate reliable deliverables in all aspects of coal flow chain

• Resetting relationship with major contractor – collaborative CY26AMP development

• Managing from short-term reactive planning to medium-term strategic optionality

• Streamlined reporting at all levels

• Stop doing activities that do not add value

• Focussed on leading and running a business rather than "selling" a business

• Challenging everything we do; asking "why" – smarter, quicker, cheaper, better (ie koala fence)
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1. Operational Performance
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Health, Safety, Environment and Community

Safety and Health
• No recordable injuries for CY25Q3
• Repeatable HPI events related to drill and blast, misfires and product 

found in multiple shots. Action plan initiated to address
• Repeatable HPI events related to ‘Out of Lane’ breaches with 

autonomous (AHS) trucks, steering harness found as the issue, recall 
on all steering harnesses underway

Environment
• Stage 2 EPBC approved, allowing future operational areas to be 

prepared
• Stage 2 offset area commenced on the back of stage 2 EPBC approval
• Species management plan developed and approved in Q3
Community
• NAIDOC week celebrations with Barada Barna held on site
• 21-seater minibus donated to Moranbah schools 
• Moranbah houses upgraded to improve quality of portfolio and 

submitted development applications for two new multi dwelling 
developments.
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16/03/25 - Coal Mine Worker moved a blast peg and cut his hand on stake resulting in stitches.
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Performance vs Contract parameters
Mining Operations 

ROM Production and Strip Ratio
• ROM production remained stable
• Strip ratio (fresh) showed a modest improvement

• Mine schedules developed using contract parameters
• Historical performance indicates a mismatch
• Forces short-term reactive tactics chasing coal
• Stresses owner-contract relationship
• Must have reviewed input parameters
• Loss, dilution, weather delays rebased in 2026 AMP
• Allows strategic medium-term decisions
• Better alignment in overall coal flow sequence
• 500kt ROM simplistic target – product coal is revenue

Terrace 5
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Coal measures and complexity
Mining Operations 

Terrace 5

• 2024 JORC cross-section

• Short Term ROM model – Jul-25 Cross Section

LL1
LL2
LL3
VU

VL

LL1
LL2
LL3

VU

VL

• Increasing complexity as blasthole gamma data 
added

Seam Seam Thickness (m) Interburden (m)
Typical range of Total 

Yield (%)
LU 0.4 30-60 45-55%
LL1 0.6 13 60-80%
LL2 3.5 5 70-85%
LL3 0.9 9 55-75%
VU 3.9 13 60-80%
VL 3.9 0-6 40-50%

Approximations (Varies within the Pit)
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VL and VU variability
Mining Operations 

Terrace 5• VL - low incremental SR in north of Pit 1 (3m below VU);  originally not 
planned, but floor prep needed for in-pit dumps

• VL – selective mining to maximise value
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How our CHPP works
Process Operations 

• “Plan” = Plan area at contract dilution targets
• Dilution actual, is higher than contract dilution 
• CHPP Recovery in line with expectation
• Downside in Coke yield (under review), upside in 

Industrial Yield
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CHPP Feed Throughput (t)
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CHPP providing optionality

Process Operations 

• CHPP performing above nameplate throughput – both rate 
(planned 800tph) and operational hours above plan. 

• Upside in throughput means more higher diluted coals fed, 
which doesn’t assist 
o Moisture; and
o Handleability

• Higher feed closes yield reduction gap somewhat (more 
product)

• Building of ROM stock (VL) – fresh feed washed as priority
• Can focus on mining coal recovery at expense of higher 

dilution

Q3 Q2 Q1 Total
Budget Planned Feed 1503 1569 1526 4598

Actual Feed 1640 1527 1516 4683
Feed Variance 136 -42 -10 85

Actual Feed Rate 809 792 783 795
Operational Hours 2026 1929 1935 5891

5 day Budgeted 
Shutdown

Actual 2 days.

890 801
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Olive Downs – Steady Price relativity
Sales and Marketing Highlights

Metallurgical Coal Price Indices (USD/t)

• The market price relativity for the HCCAU00 index to the PLVHA00 
index during CY25Q3 ranged from 79% to 85%.

79%

82%

85%

75%

80%

85%

90%
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Jul-25 Aug-25 Sep-25

Average PLVHCC Average HCCAU00

Market - Average Price relativity Olive Downs - Average Price relativity

• In CY25Q3, OD term contracted HCC sales achieved an average 
price relativity of 98.3% against the HCCAU00 index.

• Long term average price relativity between HCCAU00 and 
PLVHA00 index is 88%(1).

• The average HCCAU00 index increased from USD138.46/t in 
Jun-25 to USD159.41/t in Sep-25 

o demand for HCC has increased
o Supply disruptions in China saw domestic Chinese 

prices of HCC rise and higher imports
o Rationalisation of HCC production is occurring in USA 

and Australia
• Steel industry is experiencing significant disruption, largely due 

to uncertainty over US tariffs, anti-dumping measures and 
global economic weakness.

(1) Period between 1 Jan 2011 and 30 Sept 2025
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2. Financial Update
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Highlights CY25Q3 Results
Financials

STEELMAKING COAL

CY25Q3 Highlights

• USD139m Revenue from coal sales including steelmaking 
coal (USD123m) and industrial coal (USD16m).

• Average realised price(3) USD129/t (YTD: USD128/t)

o Steelmaking coal USD146/t (YTD: USD145/t)

o Industrial coal USD68/t (YTD: USD76/t)

• Q3-2025 EBITDA includes ~US$34m contractor claims 

• Total assets decreased mainly due to a reduction in Cash 
on hand from USD202m to USD179m.(4)

Capital Management

• The first coupon payment was paid on 18 Aug-25.

• The BG facility is collateralized with cash of ~USD25m.

(1) Revenue excluding interest revenue.
(2) Net of USD550m bond including bond discount establishment costs.
(3) Volume weighted average realised price for steelmaking coal and industrial coal
(4) Cash balance includes collateralized cash that support bank guarantees of ~USD25m.

1Q-20252Q-20253Q-2025(USD millions)

118133139Revenue(1)

-3(29)EBITDA

(34)(18)(18)Interest expense

(31)(36)(11)Net Operational CF

(30)(11)(6)Net Investing CF

282(12)(10)Net Financing CF

Mar-25Jun-25Sep-25(USD millions)

1,2411,1721,128Total assets

836830812PPE & development 
assets

531530531Total debt(2)

413378311Total equity
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Operating Cash flow

CY25Q3 EBITDA to Operating Cash Flow

3.9

3.0 0.3

47.2

(3.4)

(0.6)

(28.8)

(32.4) (10.9)

EBITDA Unrealised foreign
exchange

Trade & other receivables Inventories Other assets Trade & other payables Other financial liabilities Net interest paid Operating cashflow

This includes the non-
recurring provision for 
contractor claims.
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(1) G&A stands for General and administrative expense

Production Cost

FOB unit cost analysis
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Budget
FY25Cost Items, USD

78Mining

7CHPP

12Rail & Port

97C1 Cost

5Corporate (ex G&A)

26Government Royalty

127Total Cash Cost

4G&A(1)

132FOB Cost

C1 Cost, Cash Cost, FOB 
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Questions
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Appendix 1: OD – Partnering to deliver


