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Important Notice and Disclaimer

THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE ORIN
PART, DIRECTLY OR INDIRECTLY, IN ORINTO 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 orin
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
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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 orin 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.
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CEO Reflections

Simplified, forward focussed business

* Deep dive into understanding business fundamentals

o Yield and product split better understood in short term and data needs identified for longer term
o Allowing optionality evaluation - change mining sequence for better product SR areas
o Challenging "why" and refocusing efforts and costs (ie ICON centre)

* Transparentand open management style at all levels
« Focus onwhat can be managed and influenced (external factors need to be responded to)
 Historical claims addressed with mining contractor, including payment plan - clean slate from 1 Nov-25

 6th fleet contract variation to allow focussed 5 fleet matrix of rates operation

o Considered self-perform - contractual restrictions and risk precluded at this stage
o Hourly hire framework at market competitive rates - productivity to be managed

» (CY26 Budget under Board review - "stretch" targets with focus on options to improve
* Current HCC price levels for an extended period will be accretive to revenue, EBITDA and cashflow

» Established 2-year plan and working on optimised 5-year plan and LOMP (expected start CY26Q2 and CY26Q3)

o Updated mine plans will inform any additional financial requirements for the business

£7 PEMBROKE
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CY25Q4 Summary Performance

1.5Mt 1.2Mt 72%  USS175m  USS207m

ROM Saleable coal Yield Revenue Cash

* Maintained safety focus and performance

* Material movement - weather impacts (252mm rain); feast
and famine coal flow — need consistency

* Investigated and reviewed yield and behaviours

* The CHPP continues to average > 800tph

 Historical contractor claims addressed

* Collateralised cash supporting bank guarantees released

» (CY25Financial audit scheduled for completion late Mar-26

£ PEMBROKE

Key results summary

Q42025 Q32025 Q22025 012025
TRIF! #/mmh 14 0.7 0.7 0.7
Production
Waste mined kbcm 11,952 15,425 14,347 12,586
Strip ratio X 7.9 11.1 11.8 14.4
ROM Production Kt 1,521 1,948 1,868 1,491
Feed Kt 1,617 1,640 1,527 1,516
Yield % 72.3% 70.1% 67.8% 59.2%
Saleable production Kt 1,168 1,149 1,036 940
Shipments
Coking coal kt 864 842 829 626
Industrial coal kt 359 239 224 285
Financial
Cost FOB? USS/t # 134 135 142
Ave selling price USS/t 143 129 126 130
Revenue ussSm 175 139 133 118
EBITDA USSm # (29) 3 0
Net finance cost USSm 19 18 18 34
Capital expenditure USSm # 11 11 2
Cash balance? USSm 207 179 201 260

TRIF (rolling 12 months) — Total Recordable Injuries per million person-hours.
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.

Cash balances include collateralized cash that support bank guarantee of US$25m up to Q32025
Financial numbers subject to year-end audit sign-off.
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Health, Safety, Environment and Community

TRIF &RI
Safety and Health i & ’
* RI-Waste removal sub-contractor reported lower back discomfort. 12 4
1.0
* Repeat D&B HPI events; misfires and product found in multiple shots. e 08 ;
Orica audit completed- Action plan in progress. : 06 2
. . 0.4
* Repeat AHS events; with 6 proximity events, 5 out of lane events, and " 1
traction loss, AEZ compliance, and equipment damage events. :
. Jan-25Feb-25Mar-25Apr-25May-25Jun-25 Jul-25Aug-255ep-250ct-25Nov-25Dec-25
Environment
) i i } } May- i . i i ) Nov- i
 Stage 1 Koala fenceinstall complete - 5km (MNES Management Plan) Jan-25 Feb-25 Mar25 Apr25) g Jun-2s Jul-25 Aug-255ep-250ct25 g Dec2s
. Monthly RI's - - 1 - - - - - - - 1
* Updated Sp@CleS Management Plan = TRIF - 12 Month Rolling (LHS) - - 069 068 067 066 065 066 | 066 067 135 1.36
Community Monthly Hours Onsite (k) 129.6k 1347k 134k | 128k | 130k = 133k | 123k | 117k | 106k 106k 112k & 120k

* Metwith IRC Mayor and positive response to simplified future

partnership; priority to continue to deliver on commitments re housing
and review fit for purpose Access road options.

* Planned housing renovations completed (4 properties), upgrading
quality of property portfolio.

-

)

* Development application (DAs) for new multi dwelling residences
approved on 3 sites. Will increase dwellings: 3 to 13 when constructed

« Positive feedback from local school visit and on-the-ground events, with
staff representing Pembroke in local community.

LN
0wy
i
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.
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Mining Operations

Performance and milestones ROM Production and Strip Ratio

* Fresh ROM production remained stable

* Vegetation and topsoil clearing completed for northern strips, - Strip ratio (fresh) showed a modest improvement

ready for R9800 free dig pass.

* VL Coal splitting to lift recovery of VL resulting in lower tonnages

with higher product yield 2,500 16.0
« Focus on clearing T3 toe for in-pit dumping 2000 10
= 12.0
» Strategy for 6th fleet mobilisation finalised, mob all 789’s in Dec. = 0o
.© 1,500 .
* Weather impacts (252mm rain) - in line with expectations E 8.0
Sep 25 EOM Dec 25 EOM e 6.0

WALt S =
. fe | (a2 4.0

500

2.0
0 0.0

Budget FY25 Q1 Q2 Q3 Q4
= ROM Production - Fresh Kt mmmm ROM Production - Other Kt
e Actual - Strip ratio - Fresh x e Budget FY25 - Forecast Strip ratio x

STEELMAKING COAL © Pembroke Olive Downs Pty Ltd
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Mining Operations

Coal type and yield - where we are at!
Study approach

Revisit LOMP yield and product split approaches
2 Independent experts remodelled with extra exploration data

LOMP: regressions by pit; broken Pit 1 into different areas and
remodelled by area

LOMP used linear regressions; new approach has non-linear

VU repressed yields seen in CY25Q4 - appears to be dyke related
and a "halo" impact T3-6.

Supposition: dyke introduced super-heated fluids that changed
nature of ash in coal; presence of near gravity ash in VU, means no
"knee" in wash curve

No change in total yield, but drop in HCC primary yield

LOMP - first 4 years had 85:15 split HCC: Industrial with outyears
increasing to give overall LOM split of 92:8

Remodelling with extra data suggests higher proportion industrial

|dentified extra drilling required to improve washability confidence

£ PEMBROKE

Intruded VU2

VU2 Primary

‘masked’ area.
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Process Operations

CHPP performance and opportunities

Q4 Highlights
* Runhours and feed rate above target
* CHPP Plant Audit (Testing) and operational audit completed in Dec

* Blend Optimisation - longer blend campaigns targeted improving
plant stability and optimisation

* Secured operational labour enabling CHPP to run over Christmas

* Improved coke total moisture performance in Q4 - longer blend

campaigns and improved Fine Coal Centrifuge (FCC) performance.
CHPP Coke Mositure

11.0

10.8

10.6

10.4

10.2 10.7

10.0 10.1

9.8
Q1 Q2 Q3 Q4

% PEMBROKE m Coke Moisture

CHPP Feed Throughput (t)

1700
1650 1040 6
1617
ol T, -
1600 & - 5-day Budgeted Gogdnrteh“;iggw
1550 1516 1527’ ’ Acsttl;tldzoc\i,;;s, ___ Christmas
- a» a» a» = @& N
1500 |
1569 1539
1450 1526 1503
1400
Q1 Q2 Q3 Q4
Budget Planned Feed em» e Actual Feed
Q1 Q2 Q3 Q4 Total
Budget Planned Feed 1526 1569 1503 1539 6137
Actual Feed 1516 1527 1640 1617 6300
Feed Variance -10 -42 136 78 163
Actual Feed Rate 783 792 809 813 799
Operational Hours 1935 1929 2026 1990 7880
1400 CHPP Product Produced & Building ROM Stock (VL)
1200
1000 260 341
800 Seeeao
600
400 250 828
200
0 - e a» e
Q3 Q4
s Coke Product Industrial Product == ==« ROM Stock (Total) == === ROM Stock (Fresh)
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Sales and Marketing Highlights
Olive Downs - Steady Price relativity

* In CY25Q4, OD term contracted HCC sales achieved an average
price relativity of 98.3% against the HCCAUQO index.

* The average HCCAUOQO index increased from USD159.41/t in
Sep-25to USD170.30/t in Dec-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 on steel
and coke, pending Carbon Border Adjustment Mechanism
(CBAM) legislation implementation in Europe, and global
economic weakness.

£ PEMBROKE

Metallurgical Coal Price Indices (USD/t)

» The market price relativity for the HCCAUOO index to the
PLVHAOO index during CY25Q4 ranged from 78.9% to 92.1%.

250 100%
200 95%
150 - 90%
100 85%
50 80%
0 75%

October November December
s Average HCCAUOO (USS/t) (LHS) Average PLVHAQO (USS/t) (LHS)

Average HCCAUO00 to PLVHAQO (RHS)

Long term average price relativity between HCCAUOO andPLVHAOQ index is 88%!Y):

STEELMAKING COAL
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Mine Layout

Access Road

Isaac River

Initial Strip mine

Levee

Terrace Mine

CHPP, Rail loop

£ PEMBROKE
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CY26AMP
Context

CY25 - focus to consistently deliver 500kt fresh ROM.
Operational history across CY24 and CY25 incorporated into CY26 budget.

CY26AMP based on submitted Thiess CY26AMP and costings:
o Incorporates terraces and strip opportunity
o Seeking benefits of improved loss and dilution with through seam blasting reduction; and
o Lower O/B costs due to shorter hauls (no cast doze in CY26).

Modified historic input assumptions (coal loss/dilution, weather impacts) in lieu of default Contract parameters -
still need to manage to contract requirements and get improvements

Current lower coal price and forecast prices has required a cash conservation approach.
Capital approach consists of deferrals and removal, delivering essential works only.

Debottlenecking (decision point CY26Q2)
o CHPP - advanced to detailed design; no execution costs or CHPP shuts; and
o Mining - scope being developed for equip, extra infrastructure, buy-in.

Fresh coal feed priority; but +600kt VL ROM stocks ensure CHPP will not stop and campaign washing can occur.

* 482mm rain early Jan-26 (annual rainfall typically 550mm); part impact has been reflected in budget
£ PEMBROKE
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CY26AMP
Jan-26 rain

l@:l Olive Downs Complex &

N Rain

258.0

240.8
2236
206.4
189.2
1720
154.8
£ 1976
c':% 120.4
108.2
36.0
68.8
516
4.4
17.2 I
0.0 - -_— J— I — | .

{
o1/m 0z/0 03/01 04,01 05/01 06/01 o7/ 08/01 03/01 10/01 11/0 12/0 13/0 14/01 15/01 16/01 17/

Tail of Cyclone Koji - significant rain on site and in catchments with river levels nsmg
Additional pumps mobilised to site
* TEL (Temporary Emissions Licences) obtained from Regulator to release water off-site

* Slow recovery impacted by access road closure and water in pit; CHPP has been washing coal from ROM and VL; trains
have been loaded off product stockpile; struggling with pit operations and having to reschedule mining path

-
o i}
o
5 W
AN
LA
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Mining Operations

Terrace versus Strip
"~ Outofpit

dump

Isaac River
—— G

Inpit dump

Northern Strip

: e — i = Strips
—— — o —mme. R « Vertical mining

—— s . o —

——

» Sequential exposure of coal
* Minimal through seam blasting
 Cast-doze excavate available

Terrace 2 :

Jerrace 3

Terraces

Coal loss and dilution
Through-seam blasting

3 benches producing coal
Clear toe to allow in-pit dump
Different coal seams available

£ PEMBROKE
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Operations

CY25vs CY26

Key Variances

« Prime-5vs 6 diggers planned variance as
well as early CY25 performance
(4.1Mbcm/month actual Jan-Apr)

 Strip Ratio (SR) - Improved Fresh ROM
SR butincreased Product SR (12.7 v 13.6)

* Feed - Less CHPP maintenance in CY25
(planned and unplanned) vs CY26

* VYield/Product - Higher proportion of fresh
feed +VL13/15 second priority feed & VU
near gravity material

£

SEES,
£ PEMBROKE

Aok,

Units Actual CY25 Budggt cv2 Variance
MINING
Overburden kbcm 54,310 59,224 4914
ROM Coal (fresh) kt 4,800 5,924 1,124
Strip Ratio bcm:t 11.3 10.0 -1.3
VL+HA+OX kt 2,033 356 -1,667
PROCESSING
Feed kt 6,300 6,007 -293
Yield % 67.0 72.5 5.5
Product kt 4,221 4,353 132
Bypass kt 72 -72
Total Product kt 4,293 4,353 60
Effective Yield % 67.4 72.5 5.1
PRODUCT SPLIT
Coking kt 3,154 3,098 -56
Industrial kt 1,139 1,254 115
Total kt 4,293 4,353 60
LOGISTICS
Railed kt 4,260 4,381 121
Shipped kt 4,269 4,318 49

STEELMAKING COAL
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Mining Operations

Material movement

CY26 Budget
CY25Act
Q3 CY26 Total

Overburden kbcm 11,722,000 16,231,914 16,648,281 14,622,079 59,224,273 54,309,889
Fresh Coal - Terrace Kt 1,167,244 1,160,638 1,216,624 1,155,303 4,699,809 4,799,589
Fresh Coal - Strip Mine Kt 0 325,339 401,120 497,855 1,224,314 -
Fresh Coal - Total Kt 1,167,244 1,485,977 1,617,744 1,653,158 5,924,123 4,799,589
Other Coal Kt 68,930 184,148 89,301 13,511 354,776 2,032,511*
Fresh Coal Strip Ratio bem:t 10.0 10.9 10.3 8.8 10.0 11.3

*Other coal consists of VL = 1,804,511 and *OX+HA+CleanUp = 228,000

PEMBROKE
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Processing Operations
CHPP - CY26

* Planned maintenance:
16 hour shut per month

 3-day shut March (Hydraulic pump replace,
CR102 Sizer Rolls replace & refurb, SC101 replace
shafts 9-17); and

* 5-day shut August (Feeder chain, feeder head/tail
shaft and gear reducer replace, Disc Filter major
service, CV101 Belt replace).

5% allowance for unplanned maintenance.

95% utilisation (of available time).
7,581 run hours.
800tph feed rate.

Blend VL coal when insufficient fresh coal

£ PEMBROKE

1000
900
800
700
600
500
400
300
200
100

kt

I coking
Industrial

Primary Yield
Percentage HCC

Product

Q1
mmmm Coking Product, t

Primary Yield, %

Q1

639

285
45.0%
69.2%

Industrial Product, t

= Percentage HCC of Product, %

Q2

796

320
51.6%
71.3%

Q3

793

326
53.0%
70.9%

Q4

870

324
56.2%
72.9%

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

Total
3098
1254

51.6%

71.2%

STEELMAKING COAL
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Financials

Unit costs & capex

CY26 guidance
. ) Mining + site support? USS$/t 91
* Unit cost per tonne based on tonnes shipped of ;
Processing USS$/t 13
4 318kt
Safeguard USS/t 2
* 90% of cost base is denominated in AS. An FOR (Free on Rail) USS/t 106
average exchange rate of 0.6950 has been Selling & distribution US$/t 16
assumed in preparation of CY26 guidance Corporate US$/t 5
compared to average rate for CY25 of 0.6464. Cost of coal (excluding royalties) US$/t 126
This has adverse impact of US$9/t on unit costs Government royalties US$/t 16
. Cost of coal (including royalties) Uss$/t 142
» Assumed sales prices for CY26 are USS$S12/t
higher than CY25 realised, resulting in increase in Totalcapex Usom 3030

government royalties of approximately USS$S2/t

1 Lease accounting (US$52m) reclassification from mining costs to depreciation
excluded from above guidance.

£, PEMBROKE
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