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COMPANY SECRETARY

QUARTERLY ACTIVITIES

FOR THE QUARTER ENDED 31 DECEMBER 2025

Paul Verner

% Longwall mine:

o Gate road development advanced materially during
the quarter, as we progress towards first coal from
the longwall machine in Q1 CY 2026.

o Completed concreting of the transport drift.
o Longwall recruitment and training progressing well.
x Bord & Pillar mine:

o Workforce transitioned from contract labour to full-
time Malabar employees.

o Ongoing productivity initiatives.

% Surface infrastructure:
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www.malabarresources.com.au

Registered Office: conveyor pI’OgI’ESSEd.

Level 26, 259 George Street

Sydney NSW 2000 o Installation of substantial raw coal stockpiling and

T:+61 2 8248 1272 _ _
reclaim systems at the Mine Entry Area (MEA)

including installing the reclaim tunnel and enhancing
coal handling at the CHPP in readiness for longwall
operations.
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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 31 DECEMBER 2025
Longwall Operation:
% Construction of underground roads (“Underground Development”)

o Gate road development productivity advanced during the quarter, as we progress towards first coal from the
longwall machine in Q1 CY 2026.

Longwall Operation Development Performance
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o Concreting of the transport drift is completed, so that both drifts (transport and conveyor drifts) are fully

paved from the surface to ‘pit-bottom’. This provides safe, efficient and reliable roadways for the life of the
Maxwell mine.

o Longwall recruitment and training are progressing well.
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% Longwall Equipment:

o Longwall mini-build was successfully completed on the surface with all equipment assembled, tested and
used for operator training.

Longwall mini-build testing

o Following the mini-build the equipment has been dismantled and is being prepared for transporting
underground in Q1 CY2026 in readiness for longwall production.

Installation of the permanent longwall drift conveyor to discharge onto the MEA stockpile.
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Bord & Pillar operation:
% Bord & Pillar production of 97,000t ROM in the December quarter.

% Productivity reduced during the quarter due to the forecast intersection of a known dyke. Production will
recover as mining progresses beyond the dyke.

% The Bord & Pillar workforce has transitioned from contractor operated to permanent Malabar employees, so
securing workforce stability, reducing costs and aligning with Malabar’s long-term objectives.

% Extraction is scheduled to commence in mid-CY2026, providing a step-up in productivity of the Bord & Pillar
operation. Preparations for extraction are underway.

Bord & Pillar Development Performance
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Surface Infrastructure:

% Construction of the reclaim tunnel at Mine Entry Area (MEA) continued, with backfilling to be completed by the
end of January.
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¥ Progress of the 9.5 km overland conveyor from the MEA to the existing CHPP facility included installation of:

o the major components of the “head-end” including gantries, drives, belt maintenance systems, and loop
take-up,

o the conveyor belting, and;
o the switch-room (photo below middle).

% Commissioning of overland conveyor is scheduled in the next quarter.

CHPP co-disposal works

% CHPP infrastructure improvements continued during the quarter, with co-disposal facilities to be
commissioned in January.

% Refurbishment of the second product stacker is underway,
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People

% Recruitment continues to progress as Malabar aligns workforce growth with the ramp-up of underground
operations with the team now exceeding 400.

¥ Ongoing recruitment campaigns to attract skilled personnel, supporting Malabar's workforce growth and
operational readiness.

Sales
¥ Maxwell coal is well received by customers with sales of 120,000t in the December quarter.

% Product sold into the Japanese market received an average price of US$118/tonne which represented a 9%
premium above the Newcastle benchmark.

¥ Semi-soft coking coal trials commenced, with product sampling underway to assess quality characteristics and
potential customer demand.
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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
2026 calendar year.

Landholder access negotiations are continuing to support future exploration activities.

Environment and Community
Environmental activities included:
% 6,400 trees and shrubs were planted within the woodland corridor.
¥ Weed spraying in offset and rehabilitation areas focusing on St Johns Wort.

¥ Feral animal management including pig trapping and dog/fox baiting.

Quarterly community contributions were made to the following:

% Aberdeen Preschool % Muswellbrook High School

3 Baerami Rural Fire Brigade % Muswellbrook Squash Club

% Blackroo Community Indigenous Corporation % Samaritans Christmas Eve Lunch (Singleton)

% Calvary Aged Care Singleton % Scone Junior Cricket Club

% Denman Public School % Scone Public School P & C Association

% Denman Sandy Hollow Junior Rugby League % Singleton Hospital Auxiliary

% Fire Rescue Safety Australia 3 St Catherines Catholic College

% Jerrys Plains Public School P&C Association 3 Upper Hunter Show - Blue Ribbon Beef Sponsor
% Muswellbrook Firies Social Club % Wanaruah Local Aboriginal Land Council

¥ Muswellbrook Girl Guides

pay Muswellbrook Giel Guides oate OCH -2025
thesumof Five Hundred Dollars

$ o

21321998 0 00205445550

Malabar Community Sponsorship Program - Muswellbrook Girl Guides
Malabar was proud to support the Muswellbrook Girl Guides, helping local young leaders
attend this year’s national Jamboree Camp in Murwillumbah.

7|1Page



FMALABAR E

REPORT RELEASE DATE 22 JANUARY 2026

Malabar Renewables

Malabar’'s renewable energy initiatives include;

¥ A partnership with Akaysha Energy to develop a Battery Energy Storage System (“BESS") on land owned by
Malabar in the Upper Hunter Valley.

¥ A .40 kW solar panel system at our Merton Vineyard (operational).

% The development of our approved 25MW behind-the-meter “Maxwell Solar Farm” located in the Hunter-Central
Coast Renewable Energy Zone.

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

Corporate

Maxwell North

In October 2025, Malabar finalised agreements to acquire a number of exploration and mining tenements along
with land from BHP’s Mount Arthur Coal (MAC) mine. Malabar will also be accepting tailings from MAC. The
“Maxwell North” initiative will deliver major employment opportunities, environmental benefits, improved
rehabilitation outcomes, and a significant investment boost to the Upper Hunter region.
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Senior Debt Refinance

In November 2025, Malabar executed agreements for a senior debt facility which refinanced Malabar's existing
senior debt facility.

Strong demand from lenders led to significant over-subscription and reduced cost of funding.

The senior debt refinance provides significant financial capacity to expand the Maxwell Underground mine to its full
potential. Coinciding with the debt refinance, Matthew Hunter stepped down from Malabar's Board.

The Board sincerely thanks Matthew for his dedication and the valuable contributions he has made over the past
three years.

Board Update
Malabar announces the retirement of Jim Middleton as a non-executive director.
Jim is stepping down to focus on personal matters.

The Board deeply appreciates Jim's dedication and contribution to the development of the Maxwell Underground
Mine. The Board wishes Jim all the very best for the future.
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