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Jim Middleton QUARTERLY ACTIVITIES

COMPANY SECRETARY FOR THE QUARTER ENDED 30 SEPTEMBER 2025

Paul Verner
* Longwall mine:
o Fourth continuous miner and development set
commissioned and operating.
o Gate road development for first longwall panel
commenced.
o Mining rates continue to ramp up.
o Ventilation shaft fan installed, commissioned and
operating.
o Longwall recruitment and training progressing well.

% Bord & Pillar mine:

o Restructured manning roster implemented to reduce
costs and improve long-term efficiency.
o Productivity initiatives underway to enhance bord &

Malabar Resources Limited

R e pillar performance.

Level 26, 250 Gaorge Street » Overland conveyor:

%Yi%ﬁyzNg\évst? 272 o Strong progress on overland conveyor; major
structural works completed and installation phase
advancing.
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Maxwell Underground Mine
HEALTH AND SAFETY

Our priority in the workplace is the health and safety of our people; we will never compromise on safety in the pursuit of
our goals. Safety performance has shown sustained improvement following a “reset” implemented across our business.
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Note: Total Recordable Injury Frequency (TRIFR) is the number of lost time injuries or substitute work and other injuries requiring
medical treatment per million manhours worked on a rolling 12-month basis.

ACTIVITIES FOR THE QUARTER ENDED 30 SEPTEMBER 2025
Longwall Operation:
% Construction of underground roads (“Underground Development”)

o A fourth continuous miner and associated development equipment commenced operation in August 2025,
supporting increased development capacity.

o Commenced gate road development for the first longwall panel, as the operation progresses toward the
start-up of longwall mining.

o Mining rates continued to ramp up during the quarter supported by the commissioning of additional mining
equipment, operational improvements and growing workforce capability underground.

o Permanent grid power connection at the mine was completed, enabling reliable and sustained underground
operations ahead of longwall start-up.

o The main ventilation shaft fan was installed, commissioned and brought into operation in August 2025.

o Concreting of the transport drift (c.1.3km) commenced during the quarter. (The parallel “conveyor drift” has
been concreted.)

o Longwall recruitment and training are progressing well, with a focus on achieving full manning, upskilling the
workforce, and expanding internal workforce capacity.

Longwall Operation Development
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Ventilation shaft fan installed and commissioned.
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% Longwall Equipment:

o The “mini-build” of the longwall machinery has progressed to the operator training and operational
refinement phase, with initial observations being addressed as part of the process.

) W

Longwall equipment “Mini-build” testing and training

A video of the longwall “mini-build” is available on our website:
https://malabarresources.com.au/progress-in-motion-longwall-mini-build-at-malabar-resources/

3% Underground conveyors

o The underground conveyor installations are on track to meet operational requirements.
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Bord & Pillar operation:
% Bord & Pillar production for the September quarter was 104,000t of ROM coal produced.

% Implementation of the restructured manning roster delivered lower operating costs, accompanied by a
reduction in total drivage metres for the quarter. However, daily advance rates showed marked improvement,
demonstrating enhanced productivity and operational efficiency under the new structure.

% Arange of targeted initiatives — including equipment optimisation, wider roadway development, and
improvements to mining methods — are underway to enhance productivity and support stronger operational
performance of the bord & pillar operation.

Bord & Pillar Development Performance
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Mine Entry Area - ‘MEA’
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Surface Infrastructure:

% Construction of the 9.5 km overland conveyor from the underground mine entry area to the existing coal
washing facility progressed well during the quarter. Key milestones achieved include:

o All Run of Conveyor structure (including gantries, trestles, and head end) now installed.
o Delivery of the switchroom and drive modules (which have been load tested).

o Commencement of electrical installation for the conveyor belt system.

o Successful factory inspection of belt manufacture.

o Ongoing belting deliveries with installation preparations underway.

#* Work on the Mine Entry Area (MEA) reclaim tunnel progressed well during the quarter. The reclaim tunnel
allows for the controlled transfer of coal from the ROM stockpile to the overland conveyor to feed coal to the
CHPP.

e e

: Overland Conveyor Trestles installed
Overland Conveyor Switchroom being delivered
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Overland Conveyor pulleys

Overland Conveyor belting deliveries
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People
% Recruitment is progressing strongly as Malabar aligns its workforce growth with the ramp-up of underground
operations.

3 Our team has now grown to over 300 personnel as we continue progressing toward the full complement to
support the longwall start-up.

A significant number of key positions have been filled, with recruitment ongoing for others.

¥

3 Our focus remains on achieving full manning, upskilling our workforce, and expanding internal capacity.

Sales
3% Maxwell coal continues to be well received by customers with sales of 129,000t in the September quarter.

% Maxwell coal sold into the Japanese market received an average price of US$120/tonne which represented a
10% premium above the Newcastle benchmark.
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Spur Hill Underground Project (EL 7429)

Flora and fauna surveys continue in preparation of a drilling program and seismic survey to be progressed in the
2025 and 2026 calendar years. Landholder access negotiations have also commenced for future exploration.

Environment
Activities included:
% Preparation works for spring tree planting.

% Land management such as weed spraying and feral animal management on the mine and within our
biodiversity offset areas.

% Continuation of the grazing trial on rehabilitated mine pastures with approximately 50 head of cattle.

Community Engagement
Quarterly community contributions were made to the following:
% Sandy Hollow Charity Motorfest
% Singleton Neighbourhood Centre
% Muswellbrook Rams Rugby League Football Club
% Denman Public School
% Singleton Junior Rugby Club
% Muswellbrook Animal Shelter
% Sandy Hollow Public School
% Upper Hunter Show - Charity Rodeo
% Wonnarua Wayila
% Muswellbrook Tennis Club
% Muswellbrook Cats Australian Football Club

Denman Public School Creative Arts Performance -
Malabar proudly supported Denman Public School’s whole-
school production, ‘Adventure in Disguise’, showcasing the
talent and creativity of 145 students.

NAIDOC Celebration at Sandy Hollow Public School - Malabar
supported the Combined Upper Hunter Small Schools NAIDOC event,
where students participated in a range of cultural activities.
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Malabar Renewables

Malabar partners with Akaysha Energy to develop a mega-scale battery

Subsequent to the quarter, on the 20" October 2025, Malabar executed agreements with Akaysha Energy to
develop a Battery Energy Storage System (“BESS") on land owned by Malabar in the Upper Hunter Valley. Akaysha
Energy brings global and local expertise and experience, and is a dedicated builder-owner-operator of mega-scale
BESS. The development of this significant energy storage project in the Hunter region has been boosted by the NSW
Government designating the Hunter-Central Coast a Renewable Energy Zone.

Akaysha’s most recent project in NSW was the Waratah Super Battery, at 850 MW and 1680 MWh, and is currently
the world's most powerful battery. It is located about 100km north of Sydney and 25km south of the retiring Eraring
coal-fired power station. For more information visit: https://akayshaenergy.com/about

Malabar’s other renewable energy initiatives include;
% A c.40 kW solar panel system at our Merton Vineyard (operational);
% The development of our approved 25MW behind-the-meter “Maxwell Solar Farm”; and

% Progressing the 350MW Edderton Solar Farm through the NSW State Significant approvals process.

Corporate

In August 2025, Malabar facilitated the restructure and transfer of an existing royalty over production from its
Maxwell Mine to Regal Resources Royalties Fund (Regal). As a result Regal acquired a 1.25% life-of-mine royalty
from the Maxwell underground metallurgical coal mine for A$94 million. Malabar benefited with A$33 million net
proceeds from this transaction.

Malabar's Notice of Annual General Meeting has been released and is available on the company's website, along
with the Annual Financial Report for the year ended 30 June 2025.
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