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COMPANY SECRETARY

pauverer  QUARTERLY ACTIVITIES

FOR THE QUARTER ENDED 31 MARCH 2026

% Longwall operation

o Subsequent to the quarter, Malabar announced (on 14
April 2026) the first shears of coal from the longwall
machine at the Maxwell Underground mine — a major
milestone for our company.

o This affirms Maxwell as the newest, longest-life longwall
operation in the Hunter Valley, NSW.

» Bord & Pillar operation

o Improved productivities through the quarter lead to
increased production.
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o e e e % Surface infrastructure

malab com. : o e .
Registered Officer o o Drift conveyor commissioned with first coal flowing onto

Level 26, 259 George Street ; u " ;
Sydney NSW 2000 the Mine Entry Area (“MEA”) stockpile.

T: +61 2 8248 1272

o Overland conveyor commissioned. It connects the MEA
stockpile to the Coal Handling and Preparation Plant
(CHPP).
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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.
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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.

During the period of intense activity, installing the longwall equipment, the TRIFR increased. The longer-term
trend remains satisfactory.

ACTIVITIES FOR THE QUARTER ENDED 31 MARCH 2026

Longwall Operation:

The March 2026 quarter was characterised by intensive preparation for the commencement of longwall production
with the following key activities completed:

% Construction of underground roads (“Underground Development”)

o A*“super-unit” configuration, (two continuous miners working in tandem), was deployed in the Maingate
roadway to de-risk the longwall start date.

o Subsequently, Maingate and Tailgate development for the first longwall panel was completed in March.

o The development equipment was then demobilised to make way for longwall installation. Hence,
development metres reduced in Q3 FY26 compared to the prior quarter. (Nonetheless, a single-shift
development record was set during the quarter.)
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Longwall Operation Development Performance
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% Longwall Equipment:

Longwall equipment was transported underground during the quarter.

@]

o All roof supports were installed on the Longwall face and completed in early April.

o

The Longwall monorail installation commenced during the quarter and completed in early April.

o

Life-of-mine (LOM) high voltage cables were installed and energised in preparation for longwall operations.

Installation of the Longwall Roof Supports
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% Drift Conveyor
o The drift conveyor was shutdown, upgraded, and re-commissioned to the life of mine permanent conveyor.

Installation of the Life-of-Mine Drift Conveyor Gantry The newly commissioned Life-of Mine Drift Conveyor

% Subsequent to Quarter — First Longwall Coal:
o Power-on commissioning commenced in early April 2026.

o On 14 April 2026, the first full shears of longwall coal were completed — marking the formal commencement
of longwall production at the Maxwell Underground mine.

o This milestone — from approval in December 2020 through underground construction commencing in May
2022 — represents the culmination of years of work by thousands of people.

Installed Longwall Equipment

4|Page



MA BAR QUARTERLY UPDATE
|_/ \ 31 MARCH 2026

REPORT RELEASE DATE 24 APRIL 2026

Bord & Pillar Operation:

During the pause of coal from the longwall operation, the Bord & Pillar ensured continuous coal output from our
Maxwell mine.

o Bord & Pillar production of 109,000t ROM in the March quarter.

o Performance improved during the quarter with total metres mined at their highest levels since the roster
was restructured in Q1 FY26.

o Secondary (pillar) extraction is expected to commence in mid-CY2026, providing a step-up in productivity.

Bord & Pillar Development Performance
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Surface Infrastructure:

Major systems were progressed in the quarter (or shortly thereafter);

% Overland Conveyor:

o The ~10km overland conveyor from the MEA to the CHPP was dry commissioned— a significant operational
milestone.

o This conveyor provides a high-capacity, low operating cost transport system for Longwall and Bord & Pillar
coals.

% Conveyor Feed and Discharge

o Installation of overland conveyor feed and discharge systems commenced in the quarter and finalised in
April.

% Water management infrastructure

o Commissioning the substantial Water Treatment Plant that provides potable water to our underground
operations.

3% CHPP

o Commissioning of a novel pumped co-disposal system at the CHPP.
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People

% Recruitment continued throughout the quarter as Malabar aligned the growth of our team with the pending
commencement of longwall operations. Our team now numbers around 430. These are permanent long-term
roles managing one of the most significant new mining operations in NSW.

% Training and operational readiness activities during the quarter included programs to ensure our people were
prepared for the commencement of longwall production.

Sales
% Maxwell coal continues to be well received by customers with sales of 247,000t in the March quarter.

% Product sold into the Japanese market received an average price of US$128/tonne (a 9% premium to the
Newcastle benchmark).

¥ Semi-soft coking coal product trials underway, with sampling progressing to assess quality characteristics and
potential customer demand.
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Maxwell West Project (EL 7429, 9497 and 9498)

Flora and fauna surveys continue in preparation of a drilling program and seismic survey to be progressed in the
2026 calendar year.

Maxwell North Project

Re-processing of geological data commenced during the quarter and overall project planning to deliver this
extension to our Maxwell Mine early next decade.

Malabar Renewables

Malabar’'s renewable energy initiatives include;
¥ A partnership with Akaysha Energy to develop a Battery Energy Storage System (“BESS”) on our land.
¥ 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.
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Environment and Community

Environmental activities during the quarter included:

o Over 5,000 trees and shrubs were planted within the woodland corridor.
o Weed spraying in offset and rehabilitation areas.

o Feral animal management.

Malabar continued its contributions and engagement with our communities in the Upper Hunter Valley.
Contributions were made to:

o Baerami Rural Fire Brigade

o Muswellbrook Public School

o Muswellbrook South Public School - Grant for Library Resources

o Roohaven Wildlife Rescue

o The Australian Photographic Society - Mullins Conceptual Photography Prize 2026

o Upper Hunter Education Fund

o Upper Hunter Show - Muswellbrook Charity Campdraft
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Malabar is proud to support the Baerami Rural Fire Brigade with a Gold Sponsor of the Muswellbrook Charity Campdraft.
contribution toward critical infrastructure.

The commencement of longwall production represents a major milestone not only for Malabar but for the broader
Hunter Valley community. With more than 430 direct employees and significant local procurement, Maxwell is a
major contributor to the regional economy.
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