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Message from our Chairperson and
Chief Executive Officer

Welcome to Port Waratah’s 2025 Financial Report.

In 2025, Port Waratah’s operational performance in
a challenging external environment demonstrated
the value of disciplined execution of our operating
strategy: we achieved improvements in health,
safety and environmental performance against most
targets while working collaboratively with coal
chain participants to minimise the impact of adverse
conditions on our customers. These achievements
reflect the benefit of a strong culture and the
capability of our people.

Furthermore, our integrated approach to
sustainability, risk management and operational
reliability continues to underpin stable financial
outcomes and support the delivery of value for our
shareholders and stakeholders over the long term.

Adverse weather conditions - including wind, swell
and high rainfall - had a significant impact on port
operations and consequently customer service. The
vessel queue was higher than desirable and
turnaround times extended during the second and
third quarters. Despite these constraints, our
people worked closely with customers to minimise
impacts. Terminal performance was maintained in
line with five-year averages, with asset reliability
exceeding 96.6 per cent. The year concluded
strongly, with 96.5 million tonnes loaded for export
and a low vessel queue entering 2026. Demand in
2026 is expected to remain around 100 million
tonnes, consistent with the stability seen over the
past decade.

A major highlight of the year was the
commencement of our multi-year investment
programme in the Kooragang Terminal shiploaders,
ensuring we remain positioned to meet customer
expectations beyond 2030. The first major outage -
from July to November - focused on extensive
maintenance, inspections and upgrades delivered
through exceptional teamwork and coordination.
Involving more than 270 additional contractors on
site daily, this significant effort was completed safely
and successfully, reflecting our commitment to
long-term asset sustainability, reliable operations

and positive outcomes for our people, contractors
and community. Subsequent stages of the
programme will continue annually through to 2029.

Our Board, representing our shareholders, guides
Port Waratah’s strategic direction, oversees risk
management and ensures strong governance.
Through regular meetings and dedicated
committees, the Board reviews and monitors
activities across our five drivers for success
ensuring alignment with stakeholder expectations
and prudent management of long-term risks and
opportunities.

Our refreshed brand - Trusted to Deliver - reflects
our track record of safe, reliable and responsible
operations and the trust we continue to build with
customers, employees, contractors, community and
shareholders. With a stable operating platform, a
clear strategic direction and disciplined investment
in our people and assets, Port Waratah remains
committed to delivering its vision of being “an agile,
efficient, sustainable organisation, able to operate at
its best in any market conditions within an aligned and
functioning coal chain.”

We thank our people, customers, contractors and
community partners for their continued trust and
support, and we welcome your feedback on our
2025 performance.

Eoaot

STEFANIE LOADER
CHAIRPERSON

AL

—————
s

HENNIE DU PLOOY
CHIEF EXECUTIVE OFFICER




Directors’ Report

The Directors of Port Waratah Coal Services Limited
(‘Port Waratah’ or ‘the company’) submit the following
Annual Financial Report:

Directors’ Details

The Directors of the company in office at the date of this
report are detailed below. Directors holding office for part
of the financial year are detailed in Note 24.

S E Loader (Chairperson)

Bachelor of Science (Geology), Honours

Graduate Certificate Applied Statistics

Graduate, Australian Institute of Company Directors
Chair, Forestry Corporation NSW

Director, Oceanagold Corporation

Director, TDO Ltd (Orange360)

Director, Sunrise Energy Metals Ltd

Director, CatholicCare Wilcannia-Forbes

Chairperson, Port Waratah since July 2020

MR P Dodd

Master of Engineering Oxon Hons

Master of Business Administration

Chartered Engineer, Institute of Mechanical Engineers
Graduate, Australian Institute of Company Directors
General Manager, Infrastructure, Yancoal Australia Ltd
Director, Hunter Valley Coal Chain Coordinator Limited
Director, HVO Coal Sales Pty Ltd

Director, NCIG Holdings Pty Ltd

Director, Newcastle Coal Infrastructure Group Pty Ltd
Director, Wiggins Island Coal Export Terminal Pty Limited
Director, WICET Holdings Pty Ltd

Director, WICET Services Pty. Ltd.

Director, Port Waratah since March 2020

I W Gough

Bachelor of Commerce

Fellow, CPA Australia

Graduate, Australian Institute of Company Directors
Financial Controller, Glencore Coal Assets Australia Pty Limited
Director, Cumnock Management Pty Limited and related companies
Director, Newcastle Coal Shippers Pty Limited

Director, Ravensworth Operations Pty Limited and related companies
Director, Resource Pacific Pty Limited and related companies
Director, United Collieries Pty Limited and related companies
Director, Port Waratah since March 2023

B F Lewis

Bachelor of Engineering (Electrical), Honours

Master of Business Administration

Chief Executive Officer and Managing Director, Bloomfield
Collieries Pty Ltd and related Companies

Director, Big Ben Holdings Pty Ltd

Director, Bloomfield Collieries Pty Ltd

Director, Rix’s Creek Pty Ltd

Director, Northern Waggons Pty Ltd

Director, Four Mile Pty Ltd

Director, Ashtonfields Pty Ltd

Director, Biodiesel Industries Australia Pty Ltd

Director, PWG King & Sons Pty Ltd

Director, JAD Retention Pty Ltd

Director, Hunter Valley Coal Chain Coordinator Limited

Director, Port Waratah since July 2016

T Morita

Bachelor of Law

Director, Japan Coal Development Co., Ltd.
Director, J.C.D. Australia Pty. Ltd.
Director, Port Waratah since June 2024

A E Pitt

Bachelor of Commerce, Honours

Graduate, Australian Institute of Company Directors

Director, Logistics and Procurement, Glencore Coal Assets
Australia Pty Limited

Chairman, Newcastle Coal Shippers Pty Limited

Director, Coal Network Capacity Company Pty Ltd

Director, Dalrymple Bay Coal Terminal Pty. Ltd.

Director, Half-Tide Marine Pty Ltd

Director, HVO Coal Sales Pty Ltd

Chairman, Integrated Logistics Company Pty Ltd

Director, Surat Basin Rail Pty Ltd

Director, WICET Holdings Pty Limited

Director, WICET Services Pty. Ltd.

Director, Wiggins Island Coal Export Terminal Pty Limited

Alternate Director, Hunter Valley Coal Chain Coordinator Limited

Director, Port Waratah since January 2010

W R Seabrook

Bachelor of Engineering (Chemical 1** Honours)
Fellow of Financial Services Institute of Australasia
Member of Australasian Institute of Mining and Metallurgy
Chairman, Malabar Resources Ltd

Director, XLX Pty Ltd

Director, Ironstone Capital Partners Pty Ltd

Director, Newcastle Coal Shippers Pty Ltd

Director, Voltere Pty Ltd

Director, Port Waratah since March 2025

N T St George

Bachelor of Arts

Master of Commerce (Professional Accounting)
Master of Business Administration, CPA
Graduate, Australian Institute of Company Directors
Chief Financial Officer Bloomfield Collieries Pty Ltd and related Companies
Director, Big Ben Holdings Pty Ltd

Director, Bloomfield Collieries Pty Ltd

Director, Rix’s Creek Pty Ltd

Director, Northern Waggons Pty Ltd

Director, Four Mile Pty Ltd

Director, Ashtonfields Pty Ltd

Director, Biodiesel Industries Australia Pty Ltd
Director, Port Waratah since June 2023

T Takahashi

Bachelor of Law

Managing Director, JFE Steel Australia Resources Pty Ltd
Director, Byerwen Coal Pty Ltd

Director, Port Waratah since March 2022

N Yue

Chartered Mining Engineering

Executive Director, Chair of the Executive Committee,
Co-Vice Chairman and Acting Chief Executive Officer,
Yancoal Australia Ltd and related companies

Deputy General Manager of Yankuang Energy Group Co., Ltd

Director Shaanxi Future Energy Chemical Co., Ltd

Director, Port Waratah since January 2025




Alternate Directors

P L Ahern (for N Yue and M R P Dodd)

Bachelor of Information Systems

Graduate, Australian Institute of Company Directors

Master of Supply Chain and Logistics Management

Alternate Director, Hunter Valley Coal Chain Coordinator
Limited

Alternate Director, Newcastle Coal Holdings Pty Ltd

Alternate Director, Newcastle Coal Infrastructure Group
Pty Ltd

Alternate Director, WICET Holdings Pty Ltd

Alternate Director, Wiggins Island Coal Export Terminal
Pty Ltd

J Collins (for M R P Dodd)

Bachelor of Science (Physics), Honours

Global Executive Master of Business Administration
Graduate, Australian Institute of Company Directors
Graduate, Certificate Quantitative Finance

General Manager, Marketing, Yancoal Australia Ltd

B G Farrar (for A E Pitt and W R Seabrook)
Bachelor of Finance

Bachelor of Business

Member, CPA Australia

Graduate, Australian Institute of Company Directors
Group Manager, Logistics Infrastructure, Glencore Coal Assets
Director, Dalrymple Bay Coal Terminal Pty. Ltd.

Director, Hunter Valley Coal Chain Coordinator Limited
Director, Newcastle Coal Shippers Pty Limited

Alternate Director, Half-Tide Marine Pty Limited

Alternate Director, Integrated Logistics Company Pty Limited
Alternate Director, Coal Network Capacity Co. Pty Limited

K Gohda (for T Takahashi)

Bachelor of Social Sciences

Managing Director, Nippon Steel Australia Pty. Limited
Director, Nippon Steel Raw Materials Australia Pty Ltd
Director, Nippon Steel Newcastle Pty Ltd

K Ikari (for T Morita)
Bachelor of Business and Commerce
Director, ).C.D. Australia Pty. Ltd

N Kimura (for T Takahashi)

Bachelor of Economics

Director, Nippon Steel Australia Pty. Ltd

Director, Nippon Steel Raw Material Australia Pty. Ltd
Director, Nippon Steel Newcastle Pty. Ltd

A S McLeod (for 1 W Gough)

Bachelor of Engineering (Mining Engineering with
Honours)

Master of Business Administration

Master of Engineering Management

Open Cut Mine Manager’s Certificate of Competency
Member of the Mine Managers Association of
Australia

Graduate, Australian Institute of Company Directors
Director, Cumnock Management Pty Limited

Director, Glencore Coal (NSW) Processing Pty Limited
Director, Glendell Mining Pty Ltd

Director, Mt Owen Pty Limited

Director, Mt Owen Tenements Pty Limited

Director, Newcastle Coal Shippers Pty Limited

Director, Ravensworth Coal Management Pty Limited
Director, Ravensworth Coal Processing Pty Limited
Director, Ravensworth Coal Terminal Pty Limited
Director, Ravensworth Operations Pty Limited

Director, Resource Pacific Holdings Pty Limited
Director, Resource Pacific Pty Limited

Alternate Director, Port Waratah Coal Services Limited

M Oyama (for T Morita)
Bachelor of Arts in Language and Culture
Master of Business Administration
Manager, Japan Coal Development Co. Ltd

J E Richards (for B F Lewis)

Bachelor of Rural Science, Honours 1

Chairman, The Bloomfield Group

Member, Newcastle Institute of Energy and Resources (NIER)
Advisory Board

S Sato (for N T St George)

Bachelor of Law

Mitsui & Co. (Australia) Ltd.

General Manager - Mineral & Metal Resources Division
Director of Mitsui Resources Pty Ltd

Director of Mitsui Iron Ore Corporation Pty Ltd

Director of Mitsui & Co. Iron Ore Exploration & Mining Pty Ltd
Director of Mitsui-ltochu Iron Pty Ltd

Y Terauchi
Bachelor of Law
Master of Business Administration

Managing Director, J.C.D. Australia Pty. Ltd.
Director, Blair Athol Coal Pty. Ltd.
Director, Clermont Coal Mines Limited

(for T Morita)

P L Verner

Bachelor of Business
Master of Applied Finance

Chief Financial Officer, Malabar Resources Ltd
Director, Forth Street Capital Pty Ltd

(for W R Seabrook)

]



Directors’ Meetings

Meetings held Meetings
whilst in office attended

The number of meetings of the company’s Board of
Directors and Sub-Committees of the Board of

Directors held during the financial year were:
Audit & Risk Committee

Board of Directors 5 | W Goush 4 4
. oug
:Sj Cg‘:zm:?e . : MR P Dodd 4 4
udit isk Committee S E Loader 4 4
The attendance details of Directors at Board A E Pitt 4 4

meetings and Sub-Committees of the Board of

Directors held throughout the financial year are as

follows: Company Secretary
Meetings held = Meetings The company secretaries are:

whilst in office attended

Ms P Johnston. B.Comm, B. Arts, CA.

Ms Johnston was appointed to the position of Company

Directors Secretary in November 2024. Before joining the

Company, Ms Johnston held Chief Financial Officer roles in

Board of Directors

S E Loader 5 5 ) . o )
M R P Dodd 5 5 the ng.her Educatlor? sec.tor and as an Audit Director in a
| W Gough 5 4 professional accounting firm.
B F Lewis 5 4 Mr ] A Oliver. B.Comm, Dip. Min, FCA, FCPA.
T Morita 5 - Mr Oliver was appointed to the position of Company
A E Pitt 5 4 Secretary in February 2008. Before joining the Company,
W R Seabrook 5 5 Mr Oliver held similar positions within industry and
N T St George 5 5 professional accounting firms.
T Takahashi 5 4
N Yue 5 - Principal Activities
D ] Moult - - o o
The principal activities of the company were the
Alternate Directors provision of coal receival, blending, stockpiling and
shiploading services in the Port of Newcastle.
P L Ahern 5 4
) Collins 2 - Trading Results
B G Farrar 5 1
K Gohda 5 ; The net profit of the consolidated entity for the
K lkari 5 ; financial year was $127.8 million after an income tax
N Kimura 5 1 expense of $54.2 million.
A 'S McLeod 5 - ..
M Oyama 3 ) Dividends
J E Richards 5 . Total dividends paid during the financial year were as
S Sato 3 . follows:
Y Terauchi 3 3
P L Verner 5 _ Importer & Exporter Class Shares
Y Aizawa 2 2 Final 2024 dividend and First Interim $21.7 million
K Makino 2 B 2025 dividend paid 26 March 2025.
Fully Franked
::I::I::;ti:feety and Environment Importer & Exporter Class Shares
Second Interim 2025 dividend paid $21.7 million
S E Loader 4 4 26 September 2025.
S Burra 3 3 Fully Franked
A McGuigan | | $43.4 million
A S McLeod 4 4



Review of Operations

During the financial year the company handled

96.5 million tonnes of coal through its Carrington and
Kooragang Terminals (2024: 100.8 million tonnes),
representing decreased tonnage of 4.3% on the
previous year. The above mentioned tonnage was
loaded aboard 1,144 vessels (2024: 1,162 vessels).

The charge for coal handling services was increased to
$4.80 per tonne on 1 January 2025.

At the end of the financial year there were 346 people
(31 December 2024: 331 people) employed by the
company.

Subsequent Events

No other matters or circumstances have arisen since
the end of the financial year which significantly affected
or may significantly affect the operations of the entity,
the results of those operations, or the state of affairs
of the entity in future financial years.

Changes in State of Affairs
There have been no significant changes in the state of
affairs of the company during the financial year.

Future Developments and Results
In the opinion of Directors, there are no future
developments likely to significantly affect the future
results of the company.

Directors’ Interests

Each of the Directors has given a standing notice under
sub-section 192(1) of the Corporations Act 2001
stating that he or she is a Director or member of
certain specified corporations and as such is to be
regarded as having an interest in any contract which
may be made between the company and those
corporations. Other than contracts of a routine
nature between the company and associated
corporations no Director has an interest in any
contract or proposed contract made with the company
since 25 March 2025 (being the date of the previous
year’s Directors’ Report) and the date of this report.

No Director holds shares in the company or related
bodies corporate as at the date of this report.

Environmental Regulation

The NSWV State legislation, relevant to the company’s
operations, is principally covered by the requirements
of the following Government Acts and Regulations:

e Environmental Planning and Assessment Act (1979)
and Regulations; and

e Protection of the Environment Operations Act
(1997) and Regulations.

The NSW Department of Planning and Environment
and NSW Environment Protection Authority (EPA) are
the primary Government authorities responsible for
the issuing and administration of relevant approvals,
licences and permits, in accordance with the
requirements of the above Acts and Regulations.

Port Waratah recorded two reportable environmental
incidents in 2025. One incident occurred at the
Kooragang Terminal and one at the Carrington
Terminal.

The incidents that occurred in 2025 are outlined
below:

May 2025 — During routine sump clean-out activities at
the Kooragang Terminal, a vacuum truck experienced a
leak, resulting in a small volume of water containing
coal fines being discharged outside the Port Waratah
boundary onto Heron Road. It is estimated that
between 200 and 300 litres of water containing coal
fines were released, with a portion of this material
entering a roadside drain.

June 2025 — During vessel loading operations at the
Carrington Terminal, coal spillage was observed on the
wharf deck, extending to the edge of the wharf apron.
Based on the area of spillage observed along wharf
deck, an estimated 20.67 kg of coal material may have
discharged to the harbour.

Port Waratah self-reports incidents to the
Environment Protection Authority (EPA), takes
immediate steps to mitigate any potential
environmental impacts, and where possible, recovers
all possible residual material. Following a thorough
investigation process, corrective actions are developed
and implemented to improve our LTO performance
and prevent reoccurrence. The EPA reviewed each
incident and were satisfied with Port Waratah’s
response and determined all actions were adequate.



One additional non-compliance occurred in May 2025.
This non-compliance involved a missed collection of a
water sample from a monitoring point at Kooragang
Terminal during a discharge event. This non-compliance
was reported in the 2024-2025 Annual Return in
accordance with environment protection licence
requirements.

Indemnities and Insurance

During the financial year, the company paid a premium
for an insurance policy insuring any past or present
Director, Secretary, Executive Officer or employee of
the company against certain liabilities. The insurance
policy prohibits disclosure of the terms of the policy
including the nature of the liability insured against and
the amount of the premium.

In accordance with the Constitution of the company,
the company must indemnify on a full indemnity basis,
and to the full extent permitted by law, the following
persons:

a) Each person who is or has been a Director,
Alternate Director, Chief Executive Officer,
General Manager or Secretary of the company; and

b) Other officers or former officers of the company or
of its related bodies corporate as the Directors in
each case determine.

The indemnities so provided apply for all losses or
liabilities incurred by the person as an officer of the
company or of a related body corporate including, but
not limited to, a liability for negligence or for
reasonable costs and expenses incurred:

a) In defending proceedings in which judgement is
given in favour of the person or in which the
person is acquitted; or

b) In connection with an application, in relation to
such proceedings, in which the Court grants relief
to the person under the Corporations Act 2001.
The indemnities so provided operate only to the
extent that the loss or liability is not covered by
insurance.

The company has not otherwise, during or since the
end of the financial year period, indemnified or agreed
to indemnify an auditor of the company.

Directors’ Benefits

No Director of the company has, since the end of the
previous financial year, received or become entitled to
receive a benefit (other than a benefit included in the
total amount of emoluments received or due and
receivable by Directors shown in the financial report)

by reason of a contract made by the company or a
related body corporate with a Director or with a firm
of which he or she is a member, or with an entity in
which he or she has a substantial financial interest.

Proceedings on behalf of the
Company

No person has applied to the Court under section 237
of the Corporations Act 2001 for leave to bring
proceedings on behalf of the company, or to intervene
in any proceedings to which the company is a party, for
the purpose of taking responsibilities on behalf of the
company for all or part of those proceedings.

No proceedings have been brought or intervened in on
behalf of the company with leave of the Court under
section 237 of the Corporations Act 2001.

Auditor’s Independence Declaration
The Auditor’s Independence Declaration is included on
page 50 of the annual financial report.

Rounding of Amounts

The company is of a kind referred to in ASIC
Legislative Instrument 2016/191, relating to the
‘rounding off’ of amounts in the Directors’ Report.
Amounts in the Directors’ Report have been rounded
off in accordance with the instrument to the nearest
thousand dollars unless otherwise stated.

Dated at Newcastle this 24th day of March 2026.

Signed in accordance with a resolution of the
Directors.

Kool

STEFANIE LOADER - DIRECTOR



Statement of Profit or Loss and Other Comprehensive Income

for the financial year ended 31 December 2025

Consolidated

Note 2025 2024
$'000 $'000

Revenue 4 536,719 416,395
Other income 4 86ll 7,494
Total Revenue 545,330 423,889
Employee benefit expenses (74,845) (70,452)
Depreciation and amortisation expenses 4 (113,007) (110,546)
Finance costs 4 (27,599) (32,588)
Materials and services expenses (124,866) (119,981)
Other expenses (23,024) (21,028)
Profit before income tax expense 181,989 69,294
Income tax expense 5 (54,188) (18,184)
Profit for the year 21 127,801 51,110
Other comprehensive income, net of income tax
Items that will not be reclassified subsequently to profit or loss:
Fair value loss on investments in equity instruments 20 (2,050) (734)
Total comprehensive income for the year 125,751 50,376

Notes to the financial statements are included on pages 12 to 45.



Statement of Financial Position

for the financial year ended 31 December 2025

CURRENT ASSETS
Cash and cash equivalents
Trade and other receivables
Contract assets
Inventories

Other assets

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Investments
Property, plant and equipment
Right of use assets
Inventories

Other assets

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES
Trade and other payables
Borrowings
Lease liabilities
Current tax liabilities

Provisions

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Borrowings
Lease liabilities
Deferred tax liabilities

Provisions
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES

NET ASSETS

EQUITY
Issued capital
Reserves

Retained earnings

TOTAL EQUITY

Note

O 00 N o

o

I
12
13

14

15
16
17

18

16
17

18

19
20
21

Notes to the financial statements are included on pages 12 to 45.

Consolidated

2025 2024
$'000 $'000
161,600 106,506
26,668 20,632
13,190 9,200
30,406 9,936
6,852 6,963
238,716 153,237
14,189 16,239
911,682 928,845
34,936 40,625
7,139 -
2,701 2,916
970,647 988,625
1,209,363 1,141,862
36,026 37,340
96,820 80,020
6,115 5,952
13,878 6,242
40,980 38,039
193,819 167,593
123,662 219,946
34,151 40,260
1,569 9,210
266,190 197,232
425,572 466,648
619,391 634,241
589,972 507,621
139,868 139,868
(502) 1,548
450,606 366,205
589,972 507,621




Statement of Changes in Equity

for the financial year ended 31 December 2025

Consolidated

Issued Capital Reserves Retained Earnings Total

Note $'000 $'000 $'000 $'000
Balance at 3|1 December 2024 19, 20, 21 139,868 1,548 366,205 507,621
Profit for the year 21 - - 127,801 127,801
Other comprehensive income for the year 20 - (2,050) - (2,050)
Transfers to Retained Earnings 20, 21 - - - -
Dividends declared 23 - - (43,400) (43,400)
Balance at 31 December 2025 19, 20, 21 139,868 (502) 450,606 589,972

Consolidated

Issued Capital Reserves  Retained Earnings Total

Note $'000 $'000 $'000 $'000
Balance at 3| December 2023 19, 20, 21 139,868 2,282 357,095 499,245
Profit for the year 21 - - 50,110 50,110
Other comprehensive income for the year 20 - (734) - (734)
Transfers to Retained Earnings 20, 21 - - - -
Dividends declared 23 - - (42,000) (42,000)
Balance at 31 December 2024 19, 20, 21 139,868 1,548 366,205 507,621

Notes to the financial statements are included on pages 12 to 45.
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Statement of Cash Flows

for the financial year ended 31 December 2025

Consolidated

Note 2025 2024
$'000 $'000

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers 573,499 464,525
Payments to suppliers and employees (275,246) (253,930)
Cash generated from operations 298,253 210,595
Interest received 5,902 6,158
Interest paid (18,628) (23,310)
Income tax paid (54,194) (48,990)
NET CASH FLOWS FROM OPERATING
ACTIVITIES 22 231,333 144,453
CASH FLOWS FROM INVESTING ACTIVITIES
Dividends received 4 1,437 1,391
Payments for property, plant and equipment (48,444) (25,599)
Proceeds from sale of property, plant and equipment 141 64
NET CASH FLOWS USED IN INVESTING ACTIVITIES (46,866) (25,535)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of bank loans 22 (80,020) (182,520)
Refinancing of bank loans 22 - 109,600
Repayment of lease liabilities 22 (5,953) (4,502)
Dividends paid 23 (43,400) (42,000)
NET CASH FLOWS FROM FINANCING ACTIVITIES (129,373) (119,422)
NET INCREASE / (DECREASE) IN CASH AND
CASH EQUIVALENTS 55,094 887
CASH AND CASH EQUIVALENTS AT THE BEGINNING
OF THE FINANCIAL YEAR 106,506 105,619
CASH AND CASH EQUIVALENTS AT THE END OF
THE FINANCIAL YEAR 22 161,600 106,506

Notes to the financial statements are included on pages 12 to 45.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 1 BASIS OF PREPARATION

These general purpose financial statements have been prepared in accordance with Australian Accounting
Standards and Interpretations issued by the Australian Accounting Standards Board and the Corporations Act
2001. The consolidated entity is a for-profit entity for the purpose of preparing the financial statements.

Accounting Standards include Australian Accounting Standards. Compliance with Australian Accounting
Standards ensures that the financial statements and notes of the consolidated entity comply with International
Financial Reporting Standards (IFRS).

The consolidated financial statements have been prepared on the basis of historical cost, except for the
revaluation of certain non-current assets and financial instruments. Cost is based on the fair values of the
consideration given in exchange for assets. All amounts are presented in Australian dollars, unless otherwise
noted. The consolidated entity is of a kind referred to in ASIC Legislative Instrument 2016/191, relating to the
‘rounding off of amounts in the financial statements. Amounts in the financial statements have been rounded
off in accordance with the instrument to the nearest thousand dollars, or in certain cases, the nearest dollar.

Accounting policies are selected and applied in 2 manner which ensures that the resulting financial information
satisfies the concepts of relevance and reliability, thereby ensuring that the substance of the underlying
transactions or other events is reported.

The principal accounting policies adopted in preparing the financial report of the consolidated entity
comprising the parent entity, and the entity it controls, are stated to assist in a general understanding of these
financial reports. These policies have been consistently applied by entities in the consolidated entity except as
otherwise noted.

Approval of financial Statements

The financial statements were authorised for issue by the Directors on 24 March 2026. The Directors have
the power to amend and reissue the financial statements.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 2 CRITICAL JUDGEMENTS AND KEY SOURCES OF UNCERTAINTY

In applying the consolidated entity’s accounting policies, the Directors are required to make judgements
(other than those involving estimations) that have a significant impact on the amounts recognised and to make
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

The following are the critical judgements that the Directors have made in the process of applying the
consolidated entity’s accounting policies and that have the most significant effect on the amounts recognised in
financial statements.

Significant Estimate - Provision for restoration and rehabilitation and discount rates applied

The consolidated entity has a requirement to remediate land owned and leased which a liability has been
recorded to represent the discounted value of the cost to remediate the land. The consolidated entity uses
external experts to assist in the estimation of the restoration and rehabilitation costs which includes an
additional contingency as is common with such estimates. The entity also estimates the expected rehabilitation
dates based on current lease expiry options and internal management plans. The consolidated entity applies
discount rates to the estimates based on current market assessments of the time value of money, inflation
factors and the risks specific to the provision for restoration and rehabilitation liability. The impact of interest
rate sensitivities is disclosed in Note 18.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 3 PRINCIPLES OF CONSOLIDATION

The consolidated financial statements are prepared by combining the financial statements of all the entities
that comprise the consolidated entity, being Port Waratah Coal Services Limited (the parent entity) and its
subsidiary as defined in Accounting Standard AASB 10 ‘Consolidated Financial Statements’. Details of Port
Waratah’s subsidiary appear in Note 29 to the financial statements. Consistent accounting policies are
employed in the preparation and presentation of the consolidated financial statements.

The consolidated entity is defined as the consolidation of the parent entity and its subsidiary.

On acquisition, the assets, liabilities and contingent liabilities of a subsidiary are measured at their fair values at
the date of acquisition. Any excess of the cost of acquisition over the fair values of the identifiable net assets

acquired is recognised as goodwill. If, after reassessment, the fair values of the identifiable net assets acquired
exceeds the cost of acquisition, the deficiency is credited to profit and loss in the period of acquisition.

The consolidated financial statements include the information and results of the subsidiary from the date on
which the parent entity obtains control and until such time as the parent entity ceases to control such entity.
Control is achieved where the parent entity has the power to govern the financial and operating policies of an
entity so as to obtain benefits from its activities.

In preparing the consolidated financial statements, all intercompany balances and transactions, and unrealised
profits arising within the consolidated entity are eliminated in full.

Consolidated
2025 2024
$'000 $'000
NOTE 4 PROFIT FROM OPERATIONS
(a) Revenue
Revenue from continuing operations consisted of the following items:
Coal handling services 463,046 352,657
Ship or Pay revenue 71,055 61,294
Other coal handing revenue 2,618 2,444
536,719 416,395
(b) Other Income
Dividends received 1,437 1,391
Interest received 6,829 5,661
Sundry income 345 442
8,611 7,494
Total Revenue and Other Income 545,330 423,889
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Notes to the Financial Statements

for the financial year ended 31 December 2025

Consolidated

2025 2024
$'000 $'000

(c¢) Timing of Revenue Recognition
At a point in time 474,275 362,595
Over time 71,055 61,294
545,330 423,889

Accounting Policy
Revenue Recognition
Coal handling services

Coal handling services includes the receiving, blending, stockpiling and loading of coal onto vessels.
Services are billed once loading onto vessels is completed.

Ship or Pay revenue

Port Waratah holds contracts of up to 10 years for the provision of coal handling services with
customers under Long Term Ship or Pay Agreements. Revenue associated with these contracts is
recognised over time.

Under these Long Term Ship or Pay Agreements, ship or pay charges are due in the event that
nominated and allocated capacity is unused. Ship or pay revenue is accrued as a contract asset at the
end of the period to which it relates.

Other coal handling revenue
Revenue from remnant charges and other coal handling related services is recognised when the
services are provided.

Other income
Dividend revenue is recognised on a receivable basis. Interest revenue is recognised on a time
proportionate basis that takes into account the effective yield on the financial asset.

Other revenue includes activities outside of the operating activities and proceeds from the disposal
of property, plant and equipment.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 4 PROFIT FROM OPERATIONS (CONTINUED)

(d) Profit before income tax

Profit before income tax has been arrived at after

charging the following expenses.

Aggregate depreciation allocated, whether recognised as

an expense or capitalised as part of the carrying amount

of other assets:

Buildings
Plant and Equipment
Right of Use Assets (Land leases)

Finance costs:

Interest and finance charges

Amortisation of capitalised borrowing costs
Interest unwinding on lease liabilities

Interest unwinding on rehabilitation provision

Defined contribution superannuation expense

16

Note

12
12
13

Consolidated

2025 2024

$'000 $'000
400 536
106,913 104,317
5,694 5,693
113,007 110,546
17,312 21,354
749 1,885
1,175 1,314
8,363 8,035
27,599 32,588
7,937 7,253




Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 5 INCOME TAX
(a) Income tax recognised in profit or loss

Income tax expense comprises:

Current tax expense

Deferred tax movement relating to the
origination and reversal of temporary differences
Add: Under provision for income tax in prior year
Less: Adjustments recognised in the current year

in relation to current tax of prior years

Total income tax expense

The prima facie income tax expense on pre-tax
accounting profit from operations reconciles to the
income tax expense in the financial statements as

follows:

Profit from continuing operations

Income tax expense calculated at 30%

Add: Non-deductible expenses
Less: Tax effected franking credits

Add: Under provision for income tax in prior year
Less: Adjustments recognised in the current year

in relation to current tax of prior years

(b) Current tax liabilities

Income tax payable attributable to:

Parent entity and entities in the tax consolidated group

(c) Deferred tax balances

Deferred tax assets comprise:
Temporary differences

Setoff to deferred tax liabilities

Deferred tax liabilities comprise:
Temporary differences

Setoff from deferred tax assets

17

Consolidated
2025 2024
$'000 $'000
61,829 40,377
(7,641) (19,977)
- 214
- (2,430)
54,188 18,184
181,989 69,294
54,597 20,788
23 29
(432) (417)
- 214
- (2,430)
54,188 18,184
13,878 6,242
(105,342) (85,380)
105,342 85,380
(106,911) (94,590)
105,342 85,380
(1,569) (9,210)




Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 5 INCOME TAX (CONTINUED)

Gross deferred tax liabilities:
Inventories

Trade and other receivables

Property, plant and equipment

Right of use assets

Other assets

Research and development tax incentive

Gross deferred tax assets:
Provisions

Other accruals

Lease liabilities

Rehabilitation depreciation and interest unwinding

Net Deferred Tax Liability

Consolidated

Balance at Charged to Balance at Charged to Balance at
0l-Jan-24 income 31-Dec-24 income 31-Dec-25
$'000 $'000 $'000 $'000 $'000

(2,510) (471) (2,981) (6,141) (9,122)
(6,564) 3,804 (2,760) (1,197) (3,957)
91,162) 15,746 (75,416) (6,745) (82,161)
(13,894) 1,706 (12,188) 1,707 (10,481)
(1,533) 288 (1,245) 55 (1,190
(115,663) 21,073 (94,590) (12,321) (106,911)
9,982 277 10,259 426 10,685
883 (59) 824 279 1,103
15,212 (1,349) 13,863 (1,783) 12,080
58,183 2,251 60,434 21,040 81,474
84,260 1,120 85,380 19,962 105,342
(31,403) 22,193 (9,210) 7,641 (1,569)

Relevance of tax consolidation to the consolidated entity

The parent entity and its wholly-owned Australian resident subsidiary have formed a tax-consolidated group
effective from 1 January 2003 and are therefore taxed as a single entity from that date. The head entity within
the tax-consolidated group is Port Waratah Coal Services Limited. The members of the tax-consolidated

group are identified at Note 29.

As a consequence, Port Waratah Coal Services Limited, as the head entity in the tax consolidated group,
recognises current and deferred tax amounts relating to transactions, events and balances of controlled

entities in this group as if those transactions, events and balances were its own, in addition to the current and
deferred tax amounts arising in relation to its own transactions, events and balances.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 5 INCOME TAX (CONTINUED)

Accounting Policy
Income Tax
Current tax

Current tax is calculated by reference to the amount of income taxes payable or recoverable in respect of
the taxable profit or tax loss for the period. It is calculated using tax rates and tax laws that have been
enacted or substantively enacted by the reporting date. Current tax for current and prior periods is
recognised as a liability (or asset) to the extent that it is unpaid (or refundable).

Deferred tax

Deferred tax is accounted for using the Statement of Financial Position liability method. Temporary
differences are differences between the tax base of an asset or liability and its carrying amount in the
Statement of Financial Position. The tax base of an asset or liability is the amount attributed to that asset
or liability for tax purposes.

In principle, deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets
are recognised to the extent that it is probable that sufficient taxable amounts will be available against
which deductible temporary differences or unused tax losses and tax offsets can be utilised. However,
deferred tax assets and liabilities are not recognised if the temporary differences giving rise to them arise
from the initial recognition of assets and liabilities (other than as a result of a business combination) which
affects neither taxable income nor accounting profit.

The consolidated entity recognises both a deferred tax asset and a deferred tax liability on the initial
recognition of a lease.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries and associates except where the consolidated entity is able to control the reversal of the
temporary differences and it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred tax assets arising from deductible temporary differences associated with these investments and
interests are only recognised to the extent that it is probable that there will be sufficient taxable profits
against which to utilise the benefits of the temporary differences and they are expected to reverse in the
foreseeable future.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period(s)
when the asset and liability giving rise to them are realised or settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted by reporting date. The measurement of deferred tax liabilities
and assets reflects the tax consequences that would follow from the manner in which the consolidated
entity expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.
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Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 5 INCOME TAX (CONTINUED)

Accounting Policy
Income Tax (Continued)

Current and deferred tax for the period

Current and deferred tax is recognised as an expense or income in the Statement of Profit or Loss and
Other Comprehensive Income, except when it relates to items credited or debited directly to equity, in
which case the deferred tax is also recognised directly in equity, or where it arises from the initial
accounting for a business combination, in which case it is taken into account in the determination of
goodwill or a gain on acquisition.

Tax consolidation

Tax expense / (income), deferred tax liabilities and deferred tax assets arising from temporary differences
of the members of the tax-consolidated group are recognised in the separate financial statements of the
members of the tax-consolidated group using the ‘separate taxpayer within group’ approach. Current tax
liabilities and assets and deferred tax assets arising from unused tax losses and tax credits of the members
of the tax-consolidated group are recognised by the parent entity (as head entity in the tax-consolidated

group).

Consolidated

2025 2024
$'000 $'000
NOTE 6 CASH AND CASH EQUIVALENTS
Cash on hand and short term deposits 161,600 106,506
161,600 106,506

é )

Accounting Policy
Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, cash in banks (including short term deposits) and
investments in money market instruments, net of outstanding bank overdrafts.

\_ J
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Consolidated

2025 2024
$'000 $'000
NOTE 7 TRADE AND OTHER RECEIVABLES
Trade debtors and accrued income 24,922 19,723
Other debtors 1,746 909
26,668 20,632

The average credit period for customers is 14 days. No interest is charged on trade debtors for the first 14 days
from the date of invoice. Thereafter, interest is charged at an appropriate overdraft indicator rate on the
outstanding balance. In determining the recoverability of trade debtors, the company considers any change in the
credit quality of the trade debtor from the date credit was initially granted up to the reporting date. The
Directors believe that there is no doubtful debt provision required for trade debtors. Information about the
impairment of trade receivables and the entity’s exposure to credit risk can be found in Note 31.

~N

Accounting Policy

Trade and other receivables

Trade receivables and other receivables are recorded at amortised cost less provision for impairment.

J

Consolidated

2025 2024
$'000 $'000
NOTE 8 CONTRACT ASSETS
Contract assets related to Ship or Pay Agreements 13,190 9,200

Refer Note 4 Profit from Operations for Accounting Policies for Ship or Pay Agreements.
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Consolidated

2025 2024
$'000 $'000
NOTE 9 INVENTORIES
CURRENT
Maintenance stores and supplies 30,406 9,936
NON-CURRENT
Maintenance stores and supplies 7,139 -

Accounting Policy
Inventories

Maintenance stores are valued at the lower of cost and net realisable value. Costs are assigned to
inventory on hand by the method most appropriate to each particular class of inventory, with the
majority being valued on a first in first out basis. Inventory consists of maintenance stores and supplies
to be consumed in the rendering of coal handling services.

Major spares purchased specifically for particular items of plant and equipment are included in the cost
of plant and equipment and depreciated over the useful life of the underlying asset.

In the period, Port Waratah completed a re-assessment of spare parts previously classified as Property,
Plant & Equipment. As at the balance date, most spare parts have been reclassified as either current or
non-current inventory based on updated asset management plans, maintenance plans and the expected
future use. Items planned to be used within 12 months of the balance date are disclosed as current
inventory, while those not expected to be used within 12 months are presented as non-current
inventory.

Consolidated
2025 2024
$'000 $'000
NOTE 10 OTHER ASSETS
Prepayments 6,852 6,963
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for the financial year ended 31 December 2025

Consolidated

2025 2024
$'000 $'000
NOTE |l INVESTMENTS
Equity investments at fair value through
other comprehensive income:
Shares in Newcastle Coal Shippers Pty Limited (NCS) 14,189 16,239

Shares at fair value represent investment in:

At 31 December 2025 the parent entity held 2,835,000 (2024: 2,835,000) ordinary shares in NCS which
represented 8.964% (2024: 8.964%) of the issued capital of NCS.

NCS is a company which is not quoted on a stock exchange. The principal activity of NCS during the year was
investment in Port Waratah Coal Services Limited.

For the year ended 31 December 2025 NCS contributed an amount of $1.4 million in dividends
(2024: $1.4 million) to the pre-tax profit of the parent entity and the consolidated entity.

Accounting Policy
Shares at fair value through other comprehensive income

The parent entity has an investment in an unlisted entity whose shares are not traded in an active market.
This investment has been classified as fair value through other comprehensive income as the shares are not
held for trading. Fair value has been determined in accordance with generally accepted pricing models based
on discounted cashflows. In determining the fair value, an earnings growth factor of 3% (2024: 3%) and a
discount factor of 9.1% (2024: 8.7%) are used.

A change of +/-1% in the discount rate applied for the share at fair value through other comprehensive
income would result in a difference in value of ($1.0 million) / $1.1 million.

Gains and losses arising from changes in fair value are recognised in other comprehensive income and
accumulated in the fair value of equity instruments reserve. Where the investment is disposed of or is
determined to be impaired, the cumulative gain or loss previously accumulated in the fair value of equity
instruments reserve is not reclassified to profit or loss.

Dividends on shares held at fair value through other comprehensive income are recognised in profit or loss
when the parent entity’s right to receive dividends is established.
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for the financial year ended 31 December 2025

NOTE 12 PROPERTY, PLANT AND EQUIPMENT
o Plant and
Land Buildings . Total
Equipment
Consolidated $'000 $'000 $'000 $'000
Gross carrying amount
Balance at | January 2024 36,271 20,231 3,092,226 3,148,728
Additions - - 28,986 28,986
Additions Rehabilitation - - (5) (5)
Under construction at cost - - (3,387) (3,387)
Disposals - - (570) (570)
Balance at | January 2025 36,271 20,231 3,117,250 3,173,752
Initial recognition under AASB 16 - - - -
Additions - - 21,261 21,261
Rehabilitation adjustment - - 65,305 65,305
Under construction at cost - - 27,183 27,183
Disposals - - (519) (519)
Reclassify capital spares as inventory (23,470) (23,470)
Balance at 31 December 2025 36,271 20,231 3,207,010 3,263,512
Accumulated depreciation
Balance at | January 2024 - 19,025 2,121,599 2,140,624
Disposals - - (570) (570)
Depreciation expense - 536 104,317 104,853
Balance at | January 2025 - 19,561 2,225,346 2,244,907
Disposals - - (390) (390)
Adjustment for Rehabilitation - - - -
Depreciation expense - 400 106,913 107,313
Balance at 31 December 2025 - 19,961 2,331,869 2,351,830
Net book value
As at 31 December 2024 36,271 670 891,904 928,845
As at 31 December 2025 36,271 270 875,141 911,682

Included in the rehabilitation adjustment is a non-cash increase in the Rehabilitation and Restoration Asset of
$65.3million (2024: $5.0k) resulting from a change in growth rates as disclosed in Note 18.
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Accounting Policy

Property, Plant and Equipment

Land is recognised at cost. Buildings, plant and equipment and leasehold improvements are stated at cost less
accumulated depreciation and impairment. Cost includes expenditure that is directly attributable to the
acquisition of the item. In the event that settlement of all or part of the purchase consideration is deferred, cost
is determined by discounting the amounts payable in the future to their present value as at the date of
acquisition.

Depreciation is provided on property, plant and equipment, including freehold buildings but excluding land.
Depreciation is calculated on a straight line basis so as to write off the net cost or other revalued amount of
each asset over its expected useful life to its estimated residual value. Leasehold improvements are depreciated
over the period of the lease or estimated useful life, whichever is the shorter, using the straight line method.
The estimated useful lives, residual values and depreciation method is reviewed at the end of each annual
reporting period.

The following estimated useful lives are used in the calculation of depreciation:

Buildings 10 — 25 years
Leasehold improvements 5 - 25 years
Plant and equipment 3 —25 years

Property, plant and equipment lives are limited to lower of 25 years (reflecting commercial obsolescence) or the
remaining life of the land lease for the terminal on which the asset is located.

Impairment of Assets

At each reporting date, the consolidated entity reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if
any). Where the asset does not generate cash flows that are independent from other assets, the consolidated
entity estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised in profit or loss immediately, unless the relevant asset is carried at fair value (in which case the
impairment loss is treated as a revaluation decrease).

Where an impairment loss is subsequently reversed, the carrying amount of the asset (cash-generating unit) is
increased to the revised estimate of its recoverable amount, but only to the extent that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is recognised in

profit or loss immediately.
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Consolidated

2025 2024
$'000 $'000
NOTE 13 RIGHT OF USE ASSETS
Gross carrying amount 71,600 71,595
Accumulated depreciation (36,664) (30,970)
34,936 40,625
Gross carrying amount
Balance at | January 2025 71,595 71,590
Additions 5 5
Closing balance at 31 December 2025 71,600 71,595
Accumulated depreciation
Balance at | January 2025 30,970 25,277
Depreciation expense 5,694 5,693
Closing balance at 31 December 2025 36,664 30,970

Accounting Policy

Right of Use Assets

All right of use assets held by the consolidated entity related to the leases for land. The consolidated entity
recognises a right of use asset at the lease commencement date. The right of use asset is initially measured
at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or
before the commencement date, any dismantling costs not previously recognised, plus any initial direct costs
incurred. In determining the Right of Use Asset life, Management have included the Option Period disclosed
in Note 17.

Right of use asset is depreciated using the straight-line method from the commencement date to the earlier
of the end of the useful life (using the same basis as those of property, plant and equipment) or the end of
the lease term. Right of use lives vary from 10 years to 23 years.

Extension and termination options are included in a number of property leases across the consolidated
entity. These are used to maximise operational flexibility in terms of managing the assets used in the
consolidated entity’s operations. All extension and termination options held are exercisable only by the
consolidated entity and not by the respective lessor.
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Consolidated

2025 2024
$'000 $'000
NOTE 14 OTHER ASSETS
Capitalised borrowing costs 5,332 5,332
Accumulated amortisation (2,631) (2,416)
2,701 2916

(A

Capitalised Borrowing Costs

ccounting Policy

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset,
which are assets that necessarily take a substantial period of time to get ready for their intended use or
sale, are added to the cost of those assets, until such time as the assets are substantially ready for their

~

kintended use or sale. /

NOTE I5 TRADE AND OTHER PAYABLES

Trade payables 18,605 12,849
Accruals 8,607 7,494
Other payables 8,814 16,997

36,026 37,340

(

Current Trade and Other Payables

ccounting Policy

Trade payables and accruals

Trade payables and other accounts payable are recognised when the consolidated entity becomes obliged

Kto make future payments resulting from the purchase of goods and services.

N

J
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NOTE 16 BORROWINGS

CURRENT

Bank loans

NON-CURRENT

Bank loans

Deferred transaction costs

Accumulated amortisation

Total Non-Current Borrowings

Bank loans - Current

Bank loans - Non-Current

Total Bank loans

Consolidated

2025 2024

$'000 $'000
96,820 80,020
124,860 221,680
(2,800) (2,800)
1,602 1,066
(1,198) (1,734)
123,662 219,946
96,820 80,020
124,860 221,680
221,680 301,700

Bank loans are fully secured by a first ranking fixed and floating charge over all the assets and undertakings of

the parent entity. All loans are denominated in Australian dollars.

All bank loans have been refinanced on a fully amortising basis. The bank loans bear a weighted average

floating rate of interest as set out in Note 31.

/Accounting Policy

Borrowings

\bank loan using the effective interest rate method.

Bank loans are recorded initially at fair value, net of transaction costs.

Subsequent to initial recognition, bank loans are measured at amortised cost with any difference between the
initial recognised amount and the redemption value being recognised in profit and loss over the period of the

J
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Consolidated

2025 2024
$'000 $'000
NOTE 17 LEASE LIABILITES
Lease liabilities - Current 6,115 5,952
Lease liabilities - Non-Current 34,151 40,260
40,266 46,212
Completion Renewal Option
Date Option Period
Lease Liabilities
Land - Kooragang Conveyor Corridor and Berth Area Dec 2032 Yes 10 Years
Land - Carrington Stockpile Area Dec 2031 No -
Land - Carrington Berth Area Dec 2031 No -

Lease liabilities relate to right of use assets for land rental. Completion Date does not include the exercising of
options.

Consolidated

2025 2024
$'000 $'000

Land rental leases in which the consolidated entity is the lessee
have both fixed payment leases and variable payment leases.
The breakdown of lease payments due in the next 12 months:
Fixed payments 100 100
Variable payments 6,015 5,852
Total payments 6,115 5,952

The consolidated entity expects the ratio of variable to fixed payments to remain consistent in future years.
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NOTE 17 LEASE LIABILITIES (CONTINUED)

Accounting Policy

Lease Liabilities

The consolidated entity assesses whether a contract is or contains a lease, at inception of the contract.
AASB 16 Leases determines whether a contract contains a lease on the basis of whether the customer has
the right to control the use of an identified asset for a period of time in exchange for consideration.

The consolidated entity remeasures the lease liability (and makes a corresponding adjustment to the related
right-of-use asset) whenever:

* The lease term has changed or there is a significant event or change in circumstances in which case the
lease liability is remeasured by discounting the revised lease payments using a revised discount rate.

* Variable lease payments change based on consumer price index movements and periodic market rental
rate assessments.

No leases have a guaranteed residual value at the completion of the lease term.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for
interest.

In determining the lease term, management considers all facts and circumstances in deciding whether to
exercise an extension option. Extension options are only included in the lease term if the lease is reasonably
certain to be extended.
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NOTE 18 PROVISIONS

CURRENT
Employee benefits

Provision for restoration and rehabilitation

NON-CURRENT
Employee benefits

Provision for restoration and rehabilitation

Employee benefits
Balance at beginning of the year
Additional employee provisions recognised

Reductions arising from payments of employee provisions
Balance at end of the year

Employee benefits - Current

Employee benefits - Non-Current

Total Employee benefits

Provision for restoration and rehabilitation

Balance at beginning of the year

Unwinding of discount

Changes to rehabiliation growth and discount rates
Payments for rehabilitation in the year

Balance at end of the year

Provision for restoration and rehabilitation - Current

Provision for restoration and rehabilitation - Non-Current

Total Provision for restoration and rehabilitation
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Consolidated
2025 2024
$'000 $'000

33,364 32,048
7,616 5,991
40,980 38,039
2,225 1,774
263,965 195,458
266,190 197,232
33,822 33,160
9,486 8,956
(7,719) (8,294)
35,589 33,822
33,364 32,048
2,225 1,774
35,589 33,822
201,449 193,951
8,363 8,035
12 65,305 (5)
(3,536) (532)
271,581 201,449
7,616 5,991
263,965 195,458
271,581 201,449
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NOTE 18 PROVISIONS (CONTINUED)

Accounting Policy

Employee Benefits

Provision is made for benefits accruing to employees in respect of wages and salaries, short term incentive
payments, annual leave, long service leave, and sick leave when it is probable that settlement will be
required and they are capable of being measured reliably.

Provisions made in respect of employee benefits are measured at their nominal values.

Defined contributions plans

Contributions to defined contribution superannuation plans are expensed when employees have rendered
service entitling them to the contributions.

Provisions

Provisions are recognised when the consolidated entity has a present obligation (legal or constructive) as a
result of a past event, the future sacrifice of economic benefits is probable, and the amount of the provision
can be measured reliably.

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at reporting date, taking into account the risks and uncertainties surrounding the
obligation. Where a provision is measured using the cashflows estimated to settle the present obligation,
its carrying amount is the present value of those cashflows.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, the receivable is recognised as an asset if it is virtually certain that recovery will be
received and the amount of the receivable can be measured reliably.
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NOTE 18 PROVISIONS (CONTINUED)

Accounting Policy

Provision for Restoration and Rehabilitation

A provision for restoration and rehabilitation is recognised when there is a present obligation as a result of
activities undertaken, it is probable that an outflow of economic benefits will be required to settle the
obligation, and the amount of the provision can be measured reliably. The estimated future obligations
include the costs of removing facilities and restoring the affected areas at the expiry of the relevant land
operating leases. The provision for the future restoration costs is the best estimate of the present value of
the expenditure required to settle the restoration obligation at the reporting date, based on independent
cost estimates.

The present value calculations utilise a long term growth forecast of 2.7% (2024: 3.0%) and pre-tax discount
rates of 4.7% KCT, 3.9% CCT and 3.7% Delta FDF. The discount rates applied to the future cash flow
forecasts represent an estimate of the rate the market would apply having regard to the time value of
money and the risks specific to the restoration and rehabilitation provision for which the future cash flow
estimates have not been adjusted.

Future restoration and rehabilitation estimates are reviewed periodically and any changes in the estimate are
reflected in the present value of the restoration provision at each reporting date.

A change of +/-1% in the discount rate applied for the provision for restoration and rehabilitation would
result in a difference in the value of the liability of ($25.2 million) / $29.2 million and result in change in
unwinding costs of $1.3 million / ($1.7 million).

The initial estimate of the restoration and rehabilitation provision relating to removing facilities and
restoring the affected areas is capitalised into the related asset and amortised over the expected life of
plant. Changes in the estimate of the provision for restoration and rehabilitation are treated in the same
manner, except that the unwinding of the effect of discounting on the provision is recognised as a finance
cost rather than being capitalised into the cost of the related asset.

Consolidated

2025 2024
$'000 $'000

NOTE 19 ISSUED CAPITAL
93,376,250 Coal Exporter class shares 98,663 98,663
39,241,250 Coal Importer class shares 41,205 41,205
139,868 139,868

Each class of share has equal voting and dividend rights.
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Consolidated

2025 2024
$'000 $'000
NOTE 20 RESERVES
Fair value of equity instruments reserve
Opening balance 1,548 2,282
Fair value loss on investments in equity instruments (2,050) (734)
Transfer to Retained Earnings - -
Reserves at the end of the financial year (502) 1,548

The fair value of equity instruments reserve represents the cumulative gains and losses arising on the
revaluation of shares held at fair value that have been recognised in other comprehensive income. Where the
investment is disposed of or is determined to be impaired, there is no re-reclassification to profit or loss.

ﬂ:counting Policy \

Reserves

The parent entity has an investment in an unlisted entity whose shares are not traded in an active market. This
investment has been classified as 'shares at fair value - other corporations' (because the directors consider that
the fair value can be reliably measured). Fair value has been determined in accordance with generally accepted
pricing models based on discounted cashflows and is classified under level 3 in the fair value measurement
hierarchy. Gains and losses arising from changes in fair value are recognised in other comprehensive income
and accumulated in the fair value of equity instruments reserve, with the exception of impairment losses which
are recognised in the profit or loss.

Qidends on shares held at fair value are recognised in profit or loss when the parent entity's right to receive

dividends is established. /

NOTE 21 RETAINED EARNINGS

Retained earnings at the beginning of the financial year 366,205 357,095
Net profit for the year 127,801 51,110
Transfer from Reserves - -
Dividends declared (Note 23) (43,400) (42,000)
Retained earnings at the end of the financial year 450,606 366,205

34



Notes to the Financial Statements

for the financial year ended 31 December 2025

Consolidated

2025 2024
$'000 $'000

NOTE 22 CASH FLOW INFORMATION

(i) CASH AT THE END OF THE FINANCIAL YEAR

For the purposes of the Statement of Cash Flows, cash includes cash on hand and in banks and investments in

money market instruments for the parent entity only, net of outstanding bank overdrafts.

Cash and cash equivalents at the end of the financial year as shown in the cashflow statement is reconciled to

the related items in the Statement of Financial Position as follows:

Cash and cash equivalents 161,600 106,506

(i) FINANCING FACILITIES

The parent entity has access to:

Secured bank loan facilities with various maturity dates
Amount used 221,680 301,700

(iiil) RECONCILIATION OF PROFIT FOR THE PERIOD TO
NET CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the year 127,801 51,110
Dividend income included in profit (1,437) (1,391)
Depreciation & amortisation expense 113,007 110,546
Amortisation of capitalised borrowing costs 749 1,885
Non cash property, plant & equipment movements 23,459 (64)
Interest unwinding on rehabilitation provision 8,363 8,035

Changes in assets & liabilities:

(Decrease) / increase in current tax liability 7,636 (8,616)
Decrease / (increase) in trade debtors and contract assets (10,026) 7,616
Decrease / (increase) in other assets 1 (1,024)
Decrease / (increase) in inventory (27,609) (1,570)
(Decrease) / increase in deferred taxes (7,641) (22,190)
(Decrease) / increase in employee benefit provisions (1,766) 131
(Decrease) / increase in trade creditors (1,314) (15)
Net cash flows from operating activities 231,333 144,453
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Consolidated

2025 2024
$'000 $'000
NOTE 22 CASH FLOW INFORMATION (CONTINUED)
(iv) NET DEBT RECONCILIATION
Net debt
Cash and cash equivalents 161,600 106,506
Bank loans - repayable within one year (96,820) (80,020)
Bank loans - repayable after one year (124,860) (221,680)
Lease liabilities - repayable within one year (6,115) (5,952)
Lease liabilities - repayable after one year (34,151) (40,260)
Net debt (100,346) (241,406)
Cash and cash equivalents 161,600 106,506
Bank loans - variable interest rates (221,680) (301,700)
Lease liabilities - fixed interest rates (40,266) (46,212)
Net debt (100,346) (241,406)
Lease
Cash Bank Loans Total
Liabilities
Consolidated $'000 $'000 $'000 $'000
Net Debt as at | January 2025 106,506 (301,700) (46,212) (241,406)
Changes from Cashflows:
Cashflows 55,094 - - 55,094
Bank loan refinancing - - -
Bank loan repayments - 80,020 - 80,020
Lease repayments - - 7,126 7,126
Changes from Non-Cash Movements:
Lease recognition - - (5) (5)
Interest unwinding on leases - - (1,175) (1,175)
Net debt as at 31 December 2025 161,600 (221,680) (40,266) (100,346)
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NOTE 23 DIVIDENDS

2025 2024
Cents 2025 Cents 2024
Recognised amounts per share $'000 per share $'000
Fully paid ordinary shares
Final 2024 dividend and first interim 2025 dividend:
Franked to 30% (Prior year: 30%) 15.51 21,700 15.01 21,000
Second interim 2025 dividend:
Franked to 30% (Prior year: 30%) [5.51 21,700 15.01 21,000
31.02 43,400 30.02 42,000
Consolidated
2025 2024
$'000 $'000
Franking account balance 220,664 184,466

NOTE 24 RELATED PARTY TRANSACTIONS

(a) Remuneration of Key Management Personnel

. Consolidated
The aggregate compensation made to key management personnel of the

company and the consolidated entity is set out below:

2025 2024
$ $
Short-term employee benefits 3,872,360 3,820,643
Post-employment benefits 367,943 342,560
Termination benefits - 86,760
4,240,303 4,249,963
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NOTE 24 RELATED PARTY TRANSACTIONS

b) Other Directors compensation disclosures

There is no scheme for the payment of bonuses, options, additional retirement benefits, loans or any other
form of incentive payment to Directors.

c) Other transactions and balances with Directors

There were no other transactions by the company with Directors during the period.

d) Transactions with other related parties

The parent entity received services from Coal & Allied Industries Limited for which Coal & Allied Industries
Limited was due a fee of $2.0 million pursuant to an agreement between the parent entity and Coal & Allied
Industries Limited approved by the Board of Directors of the parent entity.

Included in the balance of Trade and Other Receivables (Note 7) is $5.9 million receivable from Yancoal
Australia Limited, Coal & Allied Operations Pty Limited and their subsidiaries in respect of coal handling
services provided by the parent entity. Ship or pay contracts restrict the public disclosure of revenue
generated from the coal handling services on a customer basis.

The entity receives dividends from Newcastle Coal Shippers Pty Limited as detailed in Note 4 Profit from
Operations.

e) Directors

The Directors named in the attached Directors' Report each hold office as a Director of the parent entity
as at the date of this report. In addition, the following persons held office as a Director at various times
during the year.

Directors Resigned
D ] Moult 29 January 2025

Alternate Directors
Y Aizawa 30 June 2025
K Makino 30 June 2025
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Consolidated

2025 2024

$ $
NOTE 25 REMUNERATION OF AUDITORS
Remuneration of Auditors
Audit of the financial report - PricewaterhouseCoopers 128,490 130,488
Review of the sustainability report - PricewaterhouseCoopers 52,000 -
Other services - PricewaterhouseCoopers 20,400 -

200,890 130,488

The auditors received no benefits other than amounts shown.

NOTE 26 COMMITMENTS FOR EXPENDITURE
Consolidated

Capital expenditure commitments

2025 2024
$'000 $'000
Various contracts in respect of plant and equipment for which no
provision has been made in the financial statements at the end of
the financial year.
Payable within one year 50,752 6,088
Payable later than one year but not later than five years 58,252 -
109,003 6,088

Foreign Currency Commitments

The parent entity has no foreign currency commitments at year end (2024: $Nil).

NOTE 27 SUPERANNUATION COMMITMENTS

The parent entity contributes to superannuation funds which provide accumulated benefits to employees.
The rights of members and/or their dependents are protected by the rules of the funds.

NOTE 28 SEGMENT INFORMATION

The consolidated entity operates in the coal handling industry in New South Wales, Australia. The consolidated
entity operates in one geographic and operating segment.

NOTE 29 CONTROLLED ENTITY INFORMATION

The parent entity holds a 100% interest in PWCS Refinancing Pty Limited, a company incorporated in
Australia. The book value of the parent entity's investment in the controlled entity is $2 (2024: $2).
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NOTE 30 PARENT ENTITY INFORMATION

The accounting policies of the parent entity, which have been applied in determining the financial information
shown below, are the same as those applied in the consolidated financial statements.

FINANCIAL POSITION
ASSETS

Current assets

Non-current assets

TOTAL ASSETS

LIABILITIES

Current liabilities
Non-current liabilities

TOTAL LIABILITIES

EQUITY
Issued capital
Reserves

Retained earnings
TOTAL EQUITY
FINANCIAL PERFORMANCE

Profit for the year

Other comprehensive income
TOTAL COMPREHENSIVE INCOME
COMMITMENTS FOR THE ACQUISITION OF PROPERTY,

PLANT AND EQUIPMENT BY THE PARENT ENTITY

Payable within one year

Payable later than one year but not later than five years

TOTAL CAPITAL EXPENDITURE COMMITMENTS
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2025 2024

$'000 $'000
238,716 153,237
970,647 988,625
1,209,363 1,141,862
193,819 167,593
425,572 466,648
619,391 634,241
139,868 139,868
(502) 1,548
450,606 366,205
589,972 507,621
127,801 51,110
(2,050) (734)
125,751 50,376
50,752 6,088
58,252 -
109,003 6,088




Notes to the Financial Statements

for the financial year ended 31 December 2025

NOTE 31 FINANCIAL INSTRUMENTS

(i) Interest Rate Risk

The parent entity's exposure to interest rate risk and the effective interest rates on financial instruments at

balance date are:

31 December 2025

Assets

Cash and short term deposits
Trade debtors

Other receivables

Contract assets

Shares at fair value through OCI

Total financial assets

Liabilities

Trade and other payables
Bank loans

Lease liabilities

Total financial liabilities

Net financial assets/(liabilities)

31 December 2024

Assets

Cash and short term deposits
Trade debtors

Other receivables

Contract assets

Shares at fair value through OCI

Total financial assets
Liabilities
Trade and other payables

Bank loans
Lease liabilities

Total financial liabilities

Net financial assets/(liabilities)

Weighted
average
effective

interest

rate

%

4.2%

6.2%
2.7%

5.3%

7.0%
2.7%

Floating Fixed interest rate maturities Non-
interest | year 2to5 over 5 interest
rate or less years years bearing Total
$'000 $'000 $'000 $'000 $'000 $'000
31,600 130,000 - - - 161,600
- - - - 24,922 24,922
B - - - 1,747 1,747
- - - - 13,190 13,190
- - - - 14,189 14,189
31,600 130,000 - - 54,048 215,648
- - - - 36,026 36,026
221,680 - - - - 221,680
- 6,114 26,175 7,976 - 40,265
221,680 6,114 26,175 7,976 36,026 297,971
(190,080) 123,886  (26,175) (7,976) 18,022  (82,323)
31,506 75,000 - - - 106,506
- - - - 19,723 19,723
B - - - 909 909
B - - - 9,200 9,200
B - - - 16,239 16,239
31,506 75,000 - - 46,071 152,577
- - - - 37,340 37,340
301,700 - - - - 301,700
- 5,952 28,503 11,757 - 46,212
301,700 5,952 28,503 11,757 37,340 385,252
(270,194) 69,048  (28,503) (11,757) 8,731 (232,675)

Shares at fair value through other comprehensive income are recorded as level 3 and all other assets and

liabilities are recorded as level 1 in the fair value hierarchy. There has been no change during the year in the

fair value hierarchy level applied.
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NOTE 31 FINANCIAL INSTRUMENTS (CONTINUED)

(i) Credit Risk Management

The carrying amounts of trade and other debtors included in the consolidated Statement of Financial Position
represent the parent entity's maximum exposure to credit risk in relation to these assets. The parent entity
holds bank guarantees relating to Ship or pay contracts with customers and adopt a policy of only dealing with
creditworthy counterparties.

Ongoing credit evaluation is performed on the financial condition of trade debtors and where appropriate,
services are not performed until payment in advance of services to be rendered occurs.

(iii) Net Fair Values
The carrying amount of financial assets and financial liabilities recorded in the financial statements
approximates their fair values, unless stated expressly.

(iv) Capital Risk Management

The capital structure of the consolidated entity consists of debt, which includes borrowings disclosed in Notes
18 and 19, cash and cash equivalents, disclosed in Note 6 and equity attributable to equity holders of the
parent, comprising issued capital, reserves and retained earnings as disclosed in Notes 19, 20 and 21.

Under the terms of major borrowing facilities, the consolidated entity is required to comply with the following
financial covenants; Total Liabilities / Total Assets must be less than 80%. The ratio as at 31 December 2025
was 51% (2024: 56%).

(v) Financial risk management objectives

Management provides treasury support to the business, co-ordinates access to financial markets and manages
financial risks relating to the consolidated entity. These risks include market risk (including currency risk, fair
value interest rate risk and price risk), liquidity risk and cashflow interest rate risk.

The consolidated entity seeks to minimise these risks by using a number of financial institutions, fixed
repayment terms and borrowings in Australian dollars only. The parent entity has a Treasury Policy
Statement which is Board approved and provides written procedures over borrowing limits, payments, cash
management and approvals. Compliance to the Treasury Policy Statement is reviewed by the internal auditors
on a periodic basis. Management reports bi-monthly to the Board on borrowings.

The consolidated entity has no hedge or derivative financial instruments at the date of reporting.

(vi) Foreign currency risk management

The parent entity enters certain supplier agreements denominated in foreign currencies from time to time,
hence exposure to exchange rate fluctuations arise. Exchange rate exposures are managed within Board
approved policies. The consolidated entity has no carrying amount of foreign currency denominated assets and
liabilities at year end (2024: Nil).

(vii) Interest rate management
The consolidated entity is exposed to interest rate risk as the consolidated entity borrows funds at floating
rates.

A 1% increase or decrease is used when reporting interest rate sensitivity risk to key management and the
Board. At reporting date, if interest rates had been 1% higher or lower and all other variables were held
constant, the consolidated entity's net profit after tax would decrease/increase $1.6 million (2024: $2.1
million) based on the level of borrowings at 31 December 2025, mainly due to the consolidated entity's
exposure on its variable rate borrowings.
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NOTE 31 FINANCIAL INSTRUMENTS (CONTINUED)

(viii) Liquidity risk management

Ultimate responsibility for the liquidity risk management rests with the Board, who have built an appropriate
liquidity risk management framework for the management of the consolidated entity's short, medium and long
term funding requirements. The consolidated entity manages liquidity risk by maintaining adequate reserves,
banking facilities and by continuously monitoring forecast and actual cashflows. Management report to the
Board on a bi-monthly basis for cashflow forecasting.

All of the consolidated entity's borrowings excluding repayments are subject to interest rate repricing in the
next 12 months. The Board considers that the carrying amounts of the financial assets and financial liabilities
recognised at amortised cost in the financial statements approximate their fair values.

The table below includes the weighted average effective interest rate and a reconciliation to the carrying
amount in the Statement of Financial Position for borrowings.

Weighted Greater than 6
Less than 6
average months and less | to 5 years Over 5 Years Total
. months
interest rate than | year
% $'000 $'000 $'000 $'000 $'000
2025
Bank loans 6.3% 43,660 53,160 124,860 - 221,680
Lease liabilities 2.7% 3,057 3,058 26,175 7976 40,266
46,717 56,218 151,035 7,976 261,946
2024
Bank loans 7.0% 40,010 40,010 221,680 - 301,700
Lease liabilities 2.7% 2,976 2,976 25,477 14,783 46,212
42,986 42,986 247,157 14,783 347912

Accounting Policy

Financial Assets - Other

Investments are recognised and derecognised on trade date where purchase or sale of an investment is
under a contract whose terms require delivery of the investment within the timeframe established by the
market concerned, and are initially measured at fair value, net of transaction costs.

Subsequent to initial recognition, investments in subsidiaries are eliminated on consolidation.

Other financial assets are classified into the following specified categories:
—  trade and other receivables; and
—  shares at fair value.

Interest and dividends

Interest and dividends are classified as expenses or as distributions of profit consistent with the Statement of
Financial Position classification of the related debt or equity instruments.
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NOTE 32 OTHER ACCOUNTING POLICIES
Application of New and Revised Accounting Standards

The consolidated entity has applied the following standards and amendments for the first time for their annual
reporting period commencing 1 January 2025:

AASB 2023-5 Amendments to Australian Accounting Standards — Lack of Exchangeability (AASB 1,
AASB 121 and AASB 1060)

This amendment did not have any impact on the current financial year result, amounts recognised in prior
periods and are not expected to significantly affect the current or future periods.

Standards and Interpretations in issue not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for 31
December 2025 reporting periods and have not been early adopted by the consolidated entity. These
standards are not expected to have a material impact on the entity in the current or future reporting periods
and on foreseeable future transactions.

Accounting Policy

Goods and Services Tax
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except:

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as
part of the cost of acquisition of an asset or as part of an item of expense; or
ii. for receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of
receivables or payables.

Cash flows are included in the Statement of Cash Flows on a gross basis. The GST component of cash flows
arising from investing and financing activities which is recoverable from, or payable to, the taxation authority
is classified as operating cash flows.

Foreign Currency

The financial statements are presented in the entity's functional currency, being Australian dollars.
Transactions in currencies other than the entity's functional currency are recorded at the rates of exchange
prevailing on the dates of the transactions. At each Statement of Financial Position date, monetary items
denominated in foreign currencies are retranslated at the rates prevailing at the Statement of Financial

Position date.
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NOTE 33 SUBSEQUENT EVENTS DISCLOSURE

No other matters or circumstances have arisen since the end of the financial year which significantly affected

or may significantly affect the operations of the entity, the results of those operations, or the state of affairs of
the entity in future financial years.

NOTE 34 ADDITIONAL COMPANY INFORMATION

Port Waratah (ABN 99 001 363 828) is an unlisted public company, incorporated and operating in Australia.

Registered office Principal places of business
Port Waratah Coal Services Limited Port Waratah Coal Services Limited
Kooragang, Newcastle Carrington & Kooragang, Newcastle
NSW Australia NSW Australia

CONSOLIDATED ENTITY DISCLOSURE STATEMENT

As at 31 December 2025

Foreign
Trustee,

Australian . A
. Type of % of share Place of . jurisdiction of
Name of entity X partner or X . . resident or .
entity . . capital incorporation . . foreign
participant in JV foreign resident .
residents
PWCS Refinancing Pty Limited Body Corporate - 100% Australia Australia n/a
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Directors’ Declaration

The Directors declare that the financial statements and notes set out on pages 8 to 45:

a) comply with the Accounting Standards, the Corporations Regulations 2001 and other mandatory
professional reporting requirements;

b) give a true and fair view of the consolidated entity’s financial position as at 31 December 2025 and of
their performance, as represented by the results of their operations and their cash flows, for the
financial year ended on that date; and

c) comply with International Financial Reporting Standards, as stated in Note 1 to the financial statements.

d) the consolidated entity disclosure statement on page 45 is true and correct.

In the Directors’ opinion:
a) the financial statements and notes are in accordance with the Corporations Act 2001; and

b) there are reasonable grounds to believe that the consolidated entity will be able to pay its debts as and
when they become due and payable.

Dated this 24th day of March 2026.

Signed in accordance with a resolution of the Directors made pursuant to section 295(5) of the Corporations
Act 2001.

K oaol

STEFANIE LOADER
DIRECTOR
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Independent auditor’s report

To the members of Port Waratah Coal Services Limited
Our opinion
In our opinion:

The accompanying financial report of Port Waratah Coal Services Limited (the Company) and its
controlled entities (together the Group) is in accordance with the Corporations Act 2001, including;:

a) giving a true and fair view of the Group’s financial position as at 31 December 2025 and of its

financial performance for the year then ended; and

b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

What we have audited

The financial report comprises:

¢ the statement of financial position as at 31 December 2025;

¢ the statement of profit or loss and other comprehensive income for the year then ended;
¢ the statement of changes in equity for the year then ended;

¢ the statement of cash flows for the year then ended;

¢ the notes to the financial statements, including material accounting policy information and other
explanatory information;

¢ the consolidated entity disclosure statement as at 31 December 2025; and

e the directors’ declaration.

PricewaterhouseCoopers, ABN 52 780 433 757

Level 3, 45 Watt Street, NEWCASTLE NSW 2300

PO Box 798, NEWCASTLE NSW 2300

T: +61 2 4925 1100, F: +61 2 4925 1199, www.pwc.com.au

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation.
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Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial
report section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Group in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional & Ethical Standards
Board’s APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the
Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled our other
ethical responsibilities in accordance with the Code.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual financial report for the year ended 31 December 2025 but does not include the
financial report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon through our opinion on the financial report.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of
this auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.
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Responsibilities of the directors for the financial report

The directors of the Company are responsible for the preparation of the financial report in accordance
with Australian Accounting Standards and the Corporations Act 2001, including giving a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of
the financial report that is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of the financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing
and Assurance Standards Board website at: https://auasb.gov.au/media/apzlwnoy/ar3 2024.pdf. This
description forms part of our auditor’s report.

Bxi(ﬂwaﬁf ho vie Co oRev S

PricewaterhouseCoopers
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Angela Higgins Newcastle
Partner 24 March 2026
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Auditor’s Independence Declaration

As lead auditor of Port Waratah Coal Services Limited's financial report for the year ended
31 December 2025, I declare that, to the best of my knowledge and belief, there have been:

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation
to the audit of the financial report; and

b) no contraventions of any applicable code of professional conduct in relation to the audit of the
financial report.

L f"njﬂ,(é’(.t /45 Com(

Angela Higgins Newcastle
Partner 24 March 2026
PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757

Level 3, 45 Watt Street, NEWCASTLE NSW 2300

PO Box 798, NEWCASTLE NSW 2300

T: +61 2 4925 1100, F: +61 2 4925 1199, www.pwc.com.au

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation.
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