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Yancoal Australia Ltd

ABN 82 111 859 119
Half-Year Financial Report
for the half-year ended 30 June 2024

This Half-Year Financial Report contains information required by Appendix 4D of the Australian Securities Exchange
(“ASX") Listing Rules. It should be read in conjunction with Yancoal Australia Ltd’s Annual Financial Report for the year ended 31
December 2023 and is lodged with the ASX under listing rule 4.2A.
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APPENDIX 4D

1. Results for Announcement to the Market

30 JUNE 30 JUNE
2024 2023
M $M % CHANGE
Revenue from ordinary activities 3,138 3,976 (21%)
Profit before income tax (before non-recurring items) 571 1,388 (59%)
Profit before income tax (after non-recurring items) 571 1,388 (59%)
Net profit after income tax attributable to members (before non-recurring items) 420 973 (57%)
Net profit after income tax attributable to members (after non-recurring items) 420 973 (57%)
2. Earnings per share
30 JUNE 30 JUNE
2024 2023
CENTS CENTS % CHANGE
Profit per share (before non-recurring items)
Basic 319 73.7 (57%)
Diluted 31.8 73.4 (57%)
Profit per share (after non-recurring items)
Basic 31.9 73.7 (57%)
Diluted 31.8 73.4 (57%)
3. Net tangible assets per security
30 JUNE 30 JUNE
2024 2023
$ $ % CHANGE
Net tangible assets per share 6.29 6.01 5%
4. Distributions
30 JUNE 2024 30 JUNE 2023
Total Total
Ordinary share distributions CENTS PER SHARE AU $M CENTS PER SHARE AU $M
Final dividend for 2023 (paid on 30 April 2024) 32.50 429 — —
Final dividend for 2022 (paid on 28 April 2023) — — 70.00 924
Total distributions 429 924

No interim dividend has been proposed or declared for the half year ended 30 June 2024.

On 23 February 2024, the Board declared a 2023 final dividend allocation of $429 million, representing A$0.3250 per share (fully

franked), with a record date of 13 March 2024 and a payment date of 30 April 2024.

On 27 February 2023, the Board declared a 2022 final dividend allocation of $924 million, representing A$0.7000 per share (fully

franked), with a record date of 15 March 2023 and a payment date of 28 April 2023.
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APPENDIX 4D

5. Entities over which control has been gained or lost during the period
No entities were incorporated, acquired, disposed of or deregistered during the financial period.

6. Details of associates and joint venture entities

30 JUNE 2024 30 JUNE 2023
PROFIT AFTER INCOME PROFIT AFTER INCOME
HOLDINGS TAX CONTRIBUTION HOLDINGS TAX CONTRIBUTION
% M % $M
Joint venture entities
Moolarben Joint Venture (unincorporated) 95% 315 95% 437
Warkworth Joint Venture (unincorporated) 84.472% 81 84.472% 409
Mount Thorley Joint Venture (unincorporated) 80% 89 80% 143
Hunter Valley Operations Joint Venture (unincorporated) 51% 45 51% 331
Middlemount Joint Venture 49.9997% — 49.9997% 6
HVO Entities © 51% — 51% —
Boonal Joint Venture (unincorporated) 50% Immaterial 50% Immaterial
Newcastle Coal Infrastructure Group Pty Ltd 27% — 27% —
30 JUNE 2024 30 JUNE 2023
PROFIT AFTER INCOME PROFIT AFTER INCOME
HOLDINGS TAX CONTRIBUTION HOLDINGS TAX CONTRIBUTION
% $M % M
Associate entities
Port Waratah Coal Services Pty Ltd 30% 4 30% 10
WICET Holdings Pty Ltd 33% — 33% —

(a) HVO Entities consists of the following entities:
HV Operations Pty Ltd
HVO Coal Sales Pty Ltd
HVO Services Pty Ltd

All financial results included in this report are stated in Australian dollars unless otherwise stated. All other information can be obtained
from the attached financial statements, accompanying notes and Directors’ report.
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DIRECTORS’ REPORT

The Directors present their report on the consolidated entity
(“Yancoal” or the “Group”) consisting of Yancoal Australia Ltd
(the “Company”) and the entities it controlled at the end of, or
during, the six-months ended 30 June 2024 (the “period”).

DIRECTORS
The following persons were Directors of Yancoal Australia Ltd
during the period and until the date of this report:

Chairman

* Gang Ru (became a director on 31 May 2023, and Chairman on 15
September 2023)

Co-Vice Chairmen
* Ning Yue (became a director on 27 September 2023)

e Gregory James Fletcher (became a director on 26 June 2012)

Directors
* Geoffrey William Raby (became a director on 26 June 2012)

* Yaomeng Xiao (became a director on 30 May 2022)

e Changyi Zhang (became a director on 20 April 2023)

* Xiaolong Huang (became a director on 31 May 2023)

* Debra Anne Bakker (became a director on 1 March 2024)

Directors retired during the period

* Helen Jane Gillies (was a director from 30 January 2018 to 9
February 2024)

COMPANY SECRETARY

The Company Secretary in office during the period and up to
the date of this report is Laura Ling Zhang.

CORPORATE ACTIVITIES

During the six months ended 30 June 2024, neither Yancoal
nor any of its subsidiaries purchased, sold or redeemed
Yancoal’s listed securities (including Treasury Shares as
defined in the HK Listing Rules). However, as noted in the 2023
Financial Report, Yancoal has instructed CPU Share Plans Pty
Ltd as trustee of the Yancoal Australia Limited Employee Share
Trust to acquire and hold fully paid ordinary shares in the
Company in on-market share transactions.

The “Management Discussion and Analysis” section of this
report provides commentary on the operational and financial
performance during the period.

Matters subsequent to the end of the financial year are detailed
in the “Management Discussion and Analysis” section of this
report.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

The coal market and benchmark coal prices are historically
cyclical in nature. During the period, coal price indices were
relatively stable with balanced supply and demand conditions.
Short term volatility has been seen as the market adapted to
changes such as additional sanctions on Russia and weather
conditions, with the market returning to balanced conditions
relatively quickly.The Company continually evaluates its
product profile and market conditions seeking to best match
the customer requirements and maximise the operating margin.

Yancoal delivered an 18% uplift in attributable saleable coal
production during the first half of 2024 compared to the first
half of 2023. Similar to 2023, the Company is expecting a
stronger production performance in the second half of 2024.
Further details on the significant changes in the state of affairs,
operations and financial performance are provided in the
Management Discussion and Analysis section of this report.

DIVIDENDS AND DIVIDEND POLICY

The Company’s Dividend Policy is set out in Rule 4.1 of the
Yancoal's Company Constitution, which provides the
framework for the Company’s dividend distribution. For full
details see the Company Constitution on the Company's
website.

No interim dividend has been proposed or declared for the half
year ended 30 June 2024.

Currently, there are no treasury shares held by the Company
(whether held or deposited in the HKEx Central Clearing and
Settlement System, or otherwise).

COMPLIANCE WITH THE HONG KONG CORPORATE
GOVERNANCE CODE

The Company has adopted the provisions of Part 2 of the
Corporate Governance Code in Appendix C1 (the “HK Code”)
to the HK Listing Rules as part of its corporate governance
policy effective upon its listing on the Hong Kong Stock
Exchange on 6 December 2018 (the “HK Listing”).

The Company is of the opinion that it has complied with the
code provisions of the HK Code during the period.


https://www.yancoal.com.au/page/en/about/corporate-governance/corporate-governance-documents/
https://www.yancoal.com.au/page/en/about/corporate-governance/corporate-governance-documents/
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INTERESTS AND POSITIONS IN SHARES

INTERESTS OF THE DIRECTORS AND CHIEF EXECUTIVE OF THE COMPANY

As at 30 June 2024, the interests or short positions (as applicable) of the Directors and the Chief Executive of the Company in the Shares
and debentures of the Company and any interests or short positions (as applicable) in shares or debentures of any of the Company's
associated corporations (within the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)) which (1) have to be notified to
the Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions (as applicable) which they are taken or deemed to have under such provisions of the SFO), (2) are required, pursuant to
Section 352 of the SFO, to be entered in the register referred to therein or (3) are required, pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix C3 to the HK Listing Rules, to be notified to the Company and the
Hong Kong Stock Exchange, are as follows:

THE COMPANY

NUMBER OF SHARES AND APPROXIMATE

NAME OF EXECUTIVE OR DIRECTOR UNDERLYING SHARES NATURE OF INTEREST PERCENTAGE

Ning Yue (Director) 16,541 Beneficial owner 0.00125%

Gregory James Fletcher (Director) 2,100 Beneficial owner 0.00016%

David James Moult (CEO) 5,859,701 Beneficial owner 0.44377%
ASSOCIATED CORPORATIONS OF THE COMPANY

NUMBER OF SHARES AND APPROXIMATE

NAME OF DIRECTOR NAME OF THE ASSOCIATED CORPORATION UNDERLYING SHARES NATURE OF INTEREST PERCENTAGE

Xiaolong Huang Yankuang Energy Group Company Limited 240,000 Beneficial owner 0.0031%

Yaomeng Xiao Yankuang Energy Group Company Limited 525,000 Beneficial owner 0.0068%

Save as disclosed above, as at 30 June 2024, none of the Directors or the Chief Executive of the Company have an interest and/or short
position (as applicable) in the Shares or debentures of the Company or any interests and/or short positions (as applicable) in the shares
or debentures of the Company's associated corporations (within the meaning of Part XV of the SFO) which (i) have to be notified to the
Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they are taken or deemed to have under such provisions of the SFO), (ii) are required, pursuant to Section 352 of the
SFO, to be entered in the register referred to therein or (iii) are required, pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the HK Listing Rules, to be notified to the Company and the Hong Kong Stock
Exchange.

SHARE TRADING POLICY

The Company'’s Share Trading Policy includes the requirements set out in the Model Code for Securities Transactions by Directors of
Listed Issuers as set out in Appendix C3 of the HK Listing Rules to regulate the Directors’ securities transactions. It prohibits dealing in
Company securities or Yankuang Energy securities by Directors of the Group, all officers of the Company and other relevant employees
and contractors of the Group, as well as their closely related persons, during specified blackout periods each year and when they are in
possession of ‘inside information’. Directors of the Group, all officers of the Company, and their closely related persons are also
prohibited from dealing in securities of the listed company where he or she is in possession of inside information in relation to those
securities. Subject to compliance with the Company’s Share Trading Policy, employees are permitted to deal in Company securities or
Yankuang Energy securities outside these blackout periods where they are not in possession of inside information, however additional
approval requirements apply.

The Share Trading Policy precludes relevant employees from entering into any hedge or derivative transactions relating to unvested
options or share rights granted to them under incentive plans and securities that are subject to holding locks or restrictions from dealing
under such plans. There are also restrictions regarding margin lending arrangements, hedging and short-term trading of the Company’s
securities. Each Director of the Company is required to provide a declaration at the end of each financial year certifying that they (and
their closely related persons) have complied with the Share Trading Policy for the duration of that financial year. In respect to this period,
a specific enquiry has been made of all the Directors, and they have each confirmed that they have complied with the Company’s Share
Trading Policy throughout the period. A copy of the Share Trading Policy is available on the Corporate Governance section of the
Company’s website.
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INTERESTS OF PERSONS OTHER THAN DIRECTORS AND CHIEF EXECUTIVE OF THE COMPANY

As at 30 June 2024 the following entities (other than a Director or Chief Executive of the Company) had an interest or short position (as
applicable) in the Shares or underlying Shares which were recorded in the register required to be kept under section 336 of the SFO:

NUMBER OF APPROXIMATE

SHARES HELD OR PERCENTAGE

NAME OF SHAREHOLDER CAPACITY INTERESTED (%)
Yankuang Energy Group Company Limited Beneficial interest 822,157,715 62.26
Shandong Energy Group Co. Ltd' Interest in controlled entity 822,157,715 62.26
Cinda International HGB Investment (UK) Limited Beneficial interest 101,601,082 7.69
China Agriculture Investment Limited Interest in controlled entity 101,601,082 7.69
International High Grade Fund B, L.P. Interest in controlled entity 101,601,082 7.69
Cinda International GP Management Limited Interest in controlled entity 101,601,082 7.69
China Cinda (HK) Asset Management Co., Ltd? Interest in controlled entity 101,601,082 7.69
Cinda International Holdings Limited Interest in controlled entity 101,601,082 7.69
Cinda Securities Co., Ltd Interest in controlled entity 101,601,082 7.69
China Cinda (HK) Holdings Company Limited Interest in controlled entity 101,601,082 7.69
China Cinda Asset Management Co., Ltd Interest in controlled entity 101,601,082 7.69

Save as disclosed above, as at 30 June 2024, none of the substantial shareholders or other persons, (other than the Directors and Chief
Executive of the Company) had any interest or short position in the shares and/or underlying shares of the Company as recorded in the
register required to be kept by the Company under section 336 of the SFO.

REVIEW BY THE AUDIT AND RISK MANAGEMENT COMMITTEE

The interim financial statements of the Company and its subsidiaries for the half-year ended 30 June 2024 have not been audited but
have been reviewed by the Audit and Risk Management Committee of the Company; and the Company’s auditor, SW Audit, in
accordance with ASRE 2410 Review of a Financial Report Performed by the Independent Auditor of the Entity.

AUDITOR’S INDEPENDENCE DECLARATION

A copy of the auditor's independence declaration, as required under section 307C of the Corporations Act 2001 (Cth), is set out at the
end of the Directors’ Report.

ROUNDING OF AMOUNTS

The Group is of a kind referred to in Legislative Instrument 2016/191, issued by the Australian Securities and Investments Commission,
relating to the ‘rounding off' of amounts in this Directors' Report and financial statements. Amounts in the Directors' Report and financial
statements have been rounded off to the nearest million dollars in accordance with that legislative instrument.

This report is made in accordance with a resolution of the Directors.

5

Coregery « Stetericr

Gregory James Fletcher

Director
Sydney
19 August 2024

T Shandong Energy is deemed to be interested in the 822,157,715 Shares which Yankuang Energy is interested in as beneficial owner as it is entitled to exercise or control the
exercise of more than one-third of the voting power at general meetings of Yankuang Energy.

2 Cinda International HGB Investment (UK) limited, an indirect wholly owned subsidiary of China Cinda Asset Management Co., Ltd, is interested in 181,474,887 Shares which are
held by J P Morgan Nominees Australia Limited as nominee. China Cinda Asset Management Co., Ltd., China Cinda (HK) Holdings Company Limited, Cinda International Holdings
Limited, Cinda Securities Co., Ltd, Cinda Strategic (BVI) Limited, China Cinda (HK) Asset Management Co., Ltd, Cinda International GP Management Limited, International High
Grade Fund B, L.P. and China Agriculture Investment Limited are each deemed to be interested in the 181,474,887 Shares which Cinda International HGB Investment (UK) Limited is
interested in as beneficial owner. The disclosed shareholding at the start of the period was 181,474,887 shares.
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AUDITOR’'S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE

CORPORATIONS ACT 2001 TO THE DIRECTORS OF YANCOAL AUSTRALIA
LTD

> As lead auditor, | declare that, to the best of my knowledge and belief, during the half-year ended 30
=== June 2024 there have been:

no contraventions of the auditor independence requirements as set out in the Corporations Act
2001 in relation to the review, and

ii. no contraventions of any applicable code of professional conduct in relation to the review.

SW Audit
Chartered Accountants

For personal use on

Yang (Bessie) Zhang

Partner

Sydney, 19 August 2024

Brisbane Melbourne Perth Sydney [
Level 15 Level 10 Level 18 Level 7, Aurora Place

240 Queen Street 530 Collins Street 197 St Georges Terrace 88 Phillip Street

Brisbane QLD 4000 Melbourne VIC 3000 Perth WA 6000 Sydney NSW 2000

T+ 61730850888 T+ 61386351800 T+ 61861845980 T+ 6128059 6800 = T
SW Audit ABN 39 533 589 331. Liability limited by a scheme approved under Professional Standards sw-au.com

Legislation. SW Audit is an independent member of ShineWing International Limited. 6
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS OVERVIEW

Yancoal owns and operates a diversified portfolio of world
class assets consisting of both large-scale open-cut and
underground mines comprising five coal mine complexes in
Australia®.

In total, Yancoal owns, operates or has joint-venture interests in
eight coal mine complexes in New South Wales (“NSW”),
Queensland and Western Australia. These eight mines have the
capacity to produce around 70 million tonnes of ROM coal and
55 million tonnes of saleable coal per annum.

As a leading low-cost coal producer in the global seaborne
market, Yancoal’s coal mining operations produce a mix of
premium thermal, semi-soft coking, and pulverised coal
injection (“PCI") coals, together with mid-to-high ash thermal
coals. The Group’s financial results are influenced by the
interaction between the demand and supply for thermal and
metallurgical coal. This, in turn depends on macroeconomic
trends, including regional and global economic activity, the
price and availability of alternative forms of energy production
as well as more localised supply impacts.

Our customers are located throughout the Asia-Pacific region
with China, Japan, Taiwan and South Korea accounting for
approximately 89% of our revenue from coal sales in the half-
year ended 30 June 2024.

Thermal coal is primarily used in electricity generation and its
end users are typically power and utilities companies.
Metallurgical coal is primarily used to produce coke for blast
furnace steel production and its end users are typically steel
plants. We also sell coal to customers in the commodities
trading business, who purchase the Group’s coal for trading
purposes or to on-sell to their end customers. Commaodity
traders are exposed to similar regional and global demand
trends in the coal market.

The Group’s export thermal coal is generally priced on either
an index price or a fixed price. Generally, lower ash products
are priced relative to the GlobalCOAL Newcastle index and
higher ash products are priced relative to the Argus/McCloskey
All Published Index 5 (“API5") index. Annual fixed price
contracts are generally priced against the Japanese Power
Utility Reference Price, which is the contract price agreed
between major Australian suppliers and Japanese power
utilities. The balance of our sales are spot sales priced relative
to the market at their transaction date and mostly at fixed
prices.

The Group’s export metallurgical coal is either priced on a
benchmark or spot price basis. Term contracts are generally
priced against a benchmark pricing mechanism which is
negotiated on a quarterly price basis between major Australian
suppliers and Japanese steel mills. Spot sales are typically
priced relative to the Platts Low Vol FOB Australia and Platts
Semi-Soft FOB Australia indices or at fixed prices relative to the
market at their transaction date,

Throughout 2021 and 2022, NSW and Queensland
experienced persistent and heavy rainfall that disrupted
mining, rail and port activity. These weather disruptions,
together with the impacts of labour shortages, including
COVID-19, led to a decrease in mining activity, particularly pre-
strip and overburden removal activities.

Drier conditions in 2023 enabled our sites to progress their
recovery plans, focussing on pre-strip and overburden removal
and the rebuilding of overburden blasted inventory, exposed
in-pit coal and ROM coal inventories. These recovery plans,
that included the temporary use of additional equipment and
labour, continued throughout 2023, and delivered quarter on
quarter increases in coal production.

In the first half of 2024, attributable saleable production
increased by 18% compared to the first half of 2023, again
demonstrating the success of our site recovery plans, although
the relative impact of pit sequencing did result in an 11%
decrease compared to the second half of 2023. However, as in
2023, it was expected that volumes would be lower in the first
half before again increasing in the second half of the year.

During the period, coal price indices were relatively stable with
balanced supply and demand conditions. Short term volatility
has been seen as the market adapted to changes such as
additional sanctions on Russia and weather conditions, with the
market returning to balanced conditions relatively quickly.

The high-ash thermal coal market depreciated slightly towards
the end of the period with increased rainfall in China bolstering
hydro power generation and alleviating the need for additional
imports. Indian demand continues to rise on residential and
industrial power requirements.

The low-ash, high calorific, Global COAL Newcastle index price
depreciated early in the period on the back of the mild winter
temperatures in the Northern Hemisphere and tempered
demand following an earthquake and major maintenance
shutdowns at Japanese power plants. However, during the
second quarter the GlobalCOAL Newcastle index price
appreciated with stable demand leading into the Northern
Hemisphere summer and concerns in relation to further
sanctions on Russia. Favourable weather conditions increased
supply availability from Australia, Columbia, and North America
over the period.

In the metallurgical market, reduced supply has been
countered by reduced demand with prices relatively stable.
Demand from China was lower despite good sentiment and the
announcement of stimulus factors. India’s demand has also
been tempered during the election cycle and monsoon season.

Yancoal actively responds appropriately to prevailing market
conditions. To counter the anticipated short-term volatility in
thermal coal price indices, we continue to optimise the product
quality and volume we place into the market and actively seek
to expand our customer base and sales to new markets.

It is currently expected that Australia’s share of the world
seaborne thermal coal supply market, of 19.4% in 2023, will
increase to approximately 30% by 20504, and it will continue to
play a critical role as a primary source of premium grade coals.

The Group’s coal sales revenue is typically recognised on a
Free on Board (“FOB”) basis when coal is loaded at the load
port in Australia.

% Includes Moolarben, MTW, HVO (jointly owned), Yarrabee and Ashton with Donaldson currently on care and maintenance and Austar and Stratford Duralie transitioning to mine

closure.
4Wood Mackenzie Coal Market Service Data May 2024
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The Group’s overall average ex-mine selling price of coal
decreased by 37% from A$278 per tonne in 1H 2023 to A$176
per tonne in 1H 2024 mainly as a result of a decrease in global
USD coal prices with the weekly average GlobalCOAL
Newcastle thermal coal index price decreasing by US$69 per
tonne (35%) during the same period; the weekly Argus/
McCloskey API5 coal index price decreasing by US$23 per
tonne (20%) during the same period; and the weekly average
Platts semi-soft coking coal index price decreasing by US$74
per tonne (33%) during the same period; partially offset by the
Australian dollar weakening against the US dollar by 3% from
an average of 0.6764 in 1H 2023 to 0.6587 in 1H 2024.

Internally, management actions were directed by the Group’s
“Key Tasks” initiative that focuses on 42 workstreams across
the Group, overseen by the Board of Directors (“Board”).
Operationally, the workstreams focus on sustainable
improvements in key productivity drivers to deliver improved
production rates across the year and to reduce operating
costs, particularly those costs incurred as part of the site
recovery plans.

The Group’s overall average cash operating costs per product
tonne, excluding government royalties, decreased from A$109
per tonne in1H 2023 to A$101 per tonne in 1H 2024. The
decrease is primarily due to the increase in saleable
production volumes, being patrtially offset by continued
inflationary cost pressures.

The table below sets out the ROM and saleable production for
each Yancoal owned mine on a 100% basis during the period.

C HALF-YEAR
ENDED 30 JUNE
O 2024 2023 CHANGE
MT MT (%)
g) ROM PRODUCTION
Moolarben 10.9 9.1 20%
G) MTW 7.6 7.6 —%
Q HVO 50 58 (14%)
Yarrabee 1.0 11 (9%)
| - Ashton 1.4 0.6 133%
O Stratford Duralie 0.1 0.4 (75%)
Middlemount 1.9 1.4 36%
I I Total - 100% basis 27.9 26.0 7%
SALEABLE PRODUCTION
Moolarben 9.5 7.4 28%
MTW 4.7 4.6 2%
HVO 4.8 4.2 14%
Yarrabee 0.8 0.9 (11%)
Ashton 0.6 0.3 100%
Stratford Duralie 0.1 0.2 (50%)
Middlemount 1.1 1.0 10%
Total - 100% basis 21.6 18.6 16%

On a 100% basis, ROM coal production increased 7% from
26.0Mt in 1H 2023 to 27.9Mt in 1H 2024. This included a 4%
increase in the three tier-one assets (being Moolarben, MTW
and HVO) from 22.5Mt in 1H 2023 to 23.5Mt in 1H 2024.

Saleable coal production increased 16% from 18.6Mt in 1H
2023 to 21.6Mt in 1H 2024. This included an increase in the
three tier-one assets of 17% from 16.2Mt in 1H 2023 to 19.0Mt
in 1H 2024.

5 Ownership percentage stated as at 30 June 2024.

Moolarben’s ROM production increased by 1.8Mt (20%) and its
saleable production increased by 2.1Mt (28%). The increase in
ROM production was primarily due to improved open-cut
operating conditions compared to the first half of 2023, which
was impacted by wet and difficult mining conditions, that
together with continued high water storage levels, impacted
productivity. The underground operation also increased
production due to increased longwall production rates and
fewer longwall relocation days. The more significant increase in
saleable production resulted from an increase in open-cut yield
and feed tonnes with the prior period occasionally facing lower
open-cut feed rates due to variability of the open-cut coal
quality and the timing of ROM coal presentation.

MTW’s ROM production was consistent at 7.6Mt and its
saleable production increased by 0.1Mt (2%). ROM coal was
above target for the period despite some ongoing wet weather
conditions. MTW was always expected to deliver increased
ROM volumes in the second half of the year. The increase in
saleable production was primarily attributable to an increase in
yield due to better than planned ROM coal characteristics.

HVO’s ROM production decreased by 0.8Mt 14% and its
saleable production increased by 0.6Mt (14%). The decrease
in ROM production was primarily due to a combination of wet
weather delays, blasting quality issues and below target truck
availability. ROM volumes are expected to recover in the
second half of the year. The increase in saleable production
was primarily due to an increase in bypass production and a
reduction in ROM stockpiles.

During the second quarter, coal mining ceased at Stratford
slightly ahead of schedule due to geotechnical challenges and
the site has now commenced the transition to mine closure.

The table below sets out the Group’s ongoing equity interest in
the saleable production for each Yancoal owned mine that
contributes to the financial results of the Group.

HALF-YEAR
ENDED 30 JUNE
OWNERSHIP 2024 2023 CHANGE
%5 mT MT (%)
SALEABLE PRODUCTION
Moolarben 95 9.1 7.0 30%
MTW 84 3.9 3.9 —%
HVO 51 245 2.1 19%
Yarrabee 100 0.8 0.9 (11%)
Ashton 100 0.6 0.3 100%
Stratford Duralie 100 0.1 0.2 (50%)
Attributable 17.0 14.4 18%
Middlemount ~50 0.6 0.5 20%
(equity-accounted)
Total - equity basis 17.6 14.9 18%
Thermal 15.0 12.0 25%
Metallurgical 2.6 2.9 (10%)
17.6 14.9 18%

The Group’s attributable saleable coal production, excluding
Middlemount, increased 18% from 14.4Mt in 1H 2023 to 17.0Mt
in 1H 2024, and including Middlemount, increased 18% from
14.9Mt in 1H 2023 to 17.6Mt in 1H 2024.

The attributable saleable production contribution of the Group’s
tier-one assets increased from 87% of total equity saleable
production in 1H 2023 to 88% in 1H 2024.
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Thermal coal saleable production increased by 25% from
12.0Mt in 1H 2023 to 15.0Mt in 1H 2024 and metallurgical coal
saleable production decreased by 10% from 2.9Mt in 1H 2023
to 2.6Mt in 1H 2024. Thermal coal represented 85% of total
saleable coal production in 1H 2024, an increase from 81% in
1H 2028.

The chart below shows the longer-term trend in the Group’s
attributable saleable production®.

2020 2021 2022 2023 2024

Il Moolarben | vTwW HVO
L] Yarrabee Il Stratford Duralie Il Ashton
1 _1 Guidance Range

In 2021, saleable production decreased to 36.2Mt primarily
due to the hard rock intrusion encountered in the Moolarben
underground, severe and persistent wet weather and the
impact of COVID-19 on site shutdowns and labour availability.

In 2022, saleable production decreased further to 29.4Mt
primarily due to the continued severe and persistent wet
weather encountered in NSW and Queensland and further
impacts from labour availability including the escalation of
COVID-19 throughout the first half of the year.

In 2023, saleable production increased to 33.4Mt with quarter
on quarter increases in coal production primarily due to
improved weather and drier conditions together with the
progressive delivery of the site recovery plans.

The Group’s attributable saleable production guidance for the
full year is between 35Mt and 39Mt. Attributable saleable
production for the first half of the year was 17.0Mt, with the
Group’s production expected to be significantly skewed toward
the second half of the year.

The key risks affecting the Group’s operations and where
applicable, the strategies and measures taken to manage
these risks, are detailed in the Corporate Governance
Statement included in the Annual Report for the year ended 31
December 2023.

HEALTH AND SAFETY

Yancoal remains committed to operating safely and
transparently to achieve its objective of zero harm to our
employees and contractors. Yancoal operates its mines to
meet legislative and safety standards and be an industry
leader in this aspect of its business.

Under the direction of the Board and the Health, Safety,
Environment and Community (*HSEC”) Committee, Yancoal

utilises Core Hazard and Critical Controls across all operations,
identifying critical hazards within the workplace and instituting
adequate controls. These controls are regularly verified to
ensure that they are operating as intended for our people’s
safety.
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== Yancoal TRIFR Industry weighted average

Our 12-month rolling TRIFR? at 30 June 2024 was 7.0,
representing an increase from 5.1 at 31 December 2023. Whilst
still below the comparable industry weighted average of 8.7,
we are committed to reversing the recent upward trend through
re-invigoration of the programs that delivered the improvement
in 2023 including the “Yancoal Safe Way Every Day”
programme and Mental Health Programme.

During the period, stage three of the four-year, four stage
Mental Health Programme has progressed and stage four
commenced.

The Yancoal Mental Health Programme was nominated as a
finalist for Health Excellence in the NSW Mining HSEC Awards
for 2024.

SUSTAINABILITY

Under the Board'’s direction, Yancoal's HSEC Committee has
oversight of Yancoal’s Sustainability Strategy. In April 2024, the
Group published its first Sustainability Report, which integrated
“Environment, Social & Governance” information with
sustainability disclosures that are being implemented globally.

This Sustainability Report is transitional in nature, as Yancoal
continues to develop and implement the systems and
processes necessary to comply with the incoming mandatory
sustainability disclosures required by Australian Securities and
Investments Commission (“ASIC”),the ASX and HKEx. The
report was guided by the International Sustainability Standards
Board disclosure requirements, which now incorporates the
Taskforce for Climate-Related Financial Disclosures,(as
implemented through the Australian Accounting Standards
Board Draft Sustainability Reporting Standards), the Global
Reporting Initiative and the United Nations Sustainable
Development Goals. The 2023 Sustainability Report, is
available on the Company’s website.

In 2023, the Taskforce for Nature Related Financial
Disclosures released its recommendations which provide
guidance for assessing, managing and disclosing nature-
related risks, impacts, dependencies and opportunities.
Yancoal is reviewing these recommendations and considering
their inclusion in our Sustainability Strategy.

6 The Group’s quarterly report issued on 19 January 2021 included Attributable Saleable Coal Production for the year ended 31 December 2020 of 38.3Mt with this amount including
an additional 0.5Mt attributable to the additional 10% interest acquired in Moolarben in the first quarter of 2020. The difference arises as the economic effective date of the acquisition
was 1 January 2020 but for accounting purposes the transaction completion date was 31 March 2020.

7 TRIFR includes Moolarben, MTW, Stratford Duralie, Yarrabee, Ashton, Donaldson, Austar and the Corporate offices; it excludes HVO and Middlemount (not operated by

Yancoal). The weighted average industry TRIFR combines proportional components from the relevant New South Wales and Queensland Industry references.
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SAFEGUARD MECHANISM

The Australian federal government passed legislation
committing Australia to reduce its emissions by 43% by 2030
(compared to 2005 emissions levels) and, enacted legislation
which reforms the operation of the National Greenhouse and
Energy Reporting (“NGER”) scheme’s Safeguard Mechanism.
Those reforms require all “Safeguard” facilities with calculated
baselines to reset their “Scope 1” GHG emission baselines
and put those baselines on a declining trajectory of 4.9% per
annum to align with Australia’s mid-term emission reduction
targets. Facilities that exceed their baseline will be required to
purchase and surrender “Australian Carbon Credit
Units”(*ACCUSs") or Safeguard Mechanism Credits (“SMCs”").

The amended scheme commenced on 1 July 2023, affects
Yancoal's operating mines that exceed 100,000 tonnes CO2-e
annually. The federal government has now finalised the
baseline emission intensity factor methodology to be applied
out to FY2030. We continue to improve our modelling of the
potential fiscal impact and timing of the scheme with the
outcomes depending on several factors, including the cost of
ACCUs/SMCs and the existence of viable abatement
opportunities which will evolve over time.

With viable opportunities to abate most of our emissions not
currently available, to date Yancoal has purchased $35 million
of ACCUSs, as one element of its approach to meeting its
obligations under the scheme. Yancoal continues to assess
options in order to meet regulatory emission reduction
obligations.

EMISSIONS

Yancoal acknowledges that it has a role to play in mitigating
the emissions generated by its operations and supporting
research into low-emission technology to assist the reduction of
downstream emissions from the consumption of coal products.

In terms of our operations, there is a particular focus on
targeting the reduction of Scope 1 emissions from diesel
consumption and fugitive emissions. Work has commenced to
identify emissions reduction opportunities at key sites with an
express aim at driving down Yancoal’s carbon footprint.

In the past year, NSW and Queensland have set State-based
emission reduction targets and Western Australia is
considering the same. In mid-2024, both NSW and Queensland
introduced new guidelines that apply to their respective project
approvals processes for emissions-intensive activities. The
NSW EPA Guide for Large Emitters and Queensland’s
Greenhouse Gas Emissions Guideline require proponents of
projects likely to exceed 25k tonnes of scope 1 and 2
emissions annually to develop detailed assessment reports and
mitigation and adaptation plans with respect to their emissions.
Proponents will also have to set and comply with emissions
reduction goals that align with state targets, incorporate best
abatement practices and prioritise state-based offsets when
sourcing offsets. Yancoal is proactively engaging with the
relevant State agencies to manage compliance with these
developing requirements

Yancoal is progressing a possible pumped hydro power and
solar facility at its Stratford mine. With coal production at the
Stratford mine having been completed in the period, this
renewable energy hub provides an excellent opportunity for the
beneficial re-use of part of the site after cessation of mining.
The project feasibility work is progressing and an application

under the NSW Environmental Planning & Assessment Act has
been lodged. If the project is proved up and developed, it has
the potential to diversify the business.

Yancoal continues to study the potential for nature-based
ACCU Scheme projects across its property portfolio.

Equipment suppliers to the mining sector are constantly
innovating to improve the fuel efficiency of haul trucks and
other machinery. Fuel efficiency is an important assessment
metric Yancoal considers when acquiring equipment for its
operations.

Yancoal also understands the elevated interest from
stakeholders regarding the potential risks and opportunities
posed to its business and the broader sector due to the
ongoing global shift towards a lower-carbon economy.
Yancoal's 2023 Sustainability Report provides a detailed review
of the Company’s progress in these matters and broader
Environment, Social and Governance (“ESG”) materiality
issues.

REPORTING

Yancoal reports its operational direct (“Scope 1”) and indirect
(“Scope 2") emissions annually in line with the National
Greenhouse and Energy Reporting Act 2007 (Cth).

The Group has implemented systems and processes to collect
and calculate the data required and are working on completing
its 2023/2024 Section 19 Energy and Emissions Report to the
Federal Clean Energy Regulator due 31 October 2024.8

The Treasury Laws Amendment (Financial Market Infrastructure
and Other Measures) Bill 2024 (Cth) is currently before
Parliament. If enacted this will require Yancoal to submit a
sustainability report disclosing climate-related risks and
opportunities in accordance with the Australian Accounting
Standards Board’s (AASB) Australian Sustainability Reporting
Standards (“ASRS”) which is closely aligned with IFRS S2.

The requirements are comprehensive and will require a step-
change in climate reporting across the business.
Consequently, a multi-function working group has been
established to manage the Group’s transition to a more timely
and robust sustainability reporting environment.

ENVIRONMENT

Yancoal’s operations are subject to stringent environmental
approvals and licences. To enhance compliance with these
regulatory obligations, and to meet the requirements of
Yancoal’'s management directives, Yancoal has developed and
implemented comprehensive and robust environmental
compliance systems, processes and practices. These systems,
processes and practices are subject to continuous
improvement initiatives and are periodically audited by third
parties to provide “third line” assurance to the Board and the
HSEC Committee regarding both systems and performance. In
addition, Yancoal continuously monitors legislative and policy
changes to allow sufficient time to implement environmental
licensing and management changes in response to policy
reform.

In addition to ongoing compliance with our statutory
environmental obligations, the following practices continue to
be deployed as an additional review for matters of Aboriginal
cultural heritage and environmental risk management
respectively:

8 Emissions data is reported on 100% basis, but Yancoal does not own 100% of all assets. The operating assets included are: Moolarben, Mount Thorley Warkworth, Yarrabee,
Stratford Duralie, and Ashton, as well as several non-operational assets. Reporting on a 100% basis is consistent with the National Greenhouse and Energy Reporting (‘“NGER”) data

submitted to the Clean Energy Regulator (“CER”).
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® Yancoal continues to implement its corporate Aboriginal
Cultural Heritage (*“ACH”) Management Standard. This
Standard sets out minimum requirements for managing ACH
to ensure that all sites are consistently implementing control
measures to minimise the impacts of mining on ACH. For
those sites with “moderate-high” or “high” archaeological
values and which are also approved to be disturbed, the
standard requires additional corporate scrutiny and approval
prior to disturbance.

® Yancoal's Independent Environmental Assurance Audit
(“IEAA”) program is designed to assess the risks associated
with key environmental aspects at each operation. During the
first half of 2024, audits were completed at Ashton and
Austar. The level of environmental management
demonstrated by these sites has largely been effective, with
some “opportunities for improvement” identified to improve
environmental performance further.

There were no environmental incidents with significant impact
reported during the period.

SOCIAL

Yancoal is committed to making a genuine positive difference
in the communities in which it operates. Yancoal operates a
Community Support Program (“CSP”) which proactively
engages with stakeholders at each site to support local and
regional initiatives.

During the first half of 2024, Yancoal contributed $1.7 million
via the CSP to environmental, education, arts, culture and
community initiatives. Yancoal works with its community
stakeholders, utilising community consultative committees,
local newsletters, local media, community days and site-
specific websites to help ensure the communities are engaged
and informed of relevant matters related to nearby operations.

Yancoal's Code of Conduct and newly introduced Anti-
Corruption Policy set out the Group’s requirements and
expectations for all employees and suppliers, including the
requirement to act ethically at all times.

Yancoal is required to submit an annual modern slavery
statement under the Modern Slavery Act 2018 (Cth) and has
also developed procedures to ensure its suppliers are not
engaging in modern slavery. The annual statements are
available on the Company’s website.

GOVERNANCE

Yancoal has developed rigorous governance processes to
drive its Sustainability performance across the business. The
Enterprise Risk Management framework is a key platform and
includes the assessment and mitigation of material business
risks, including social and environmental risks and the risks
associated with climate change and the progressive transition
to a lower carbon economy. The HSEC Charter includes
oversight of compliance with modern slavery regulations as a
responsibility of the HSEC Committee. This will increase the
governance and supervision of Yancoal's modern slavery risk.

The Board has ultimate responsibility for the oversight and
approval of risk management and financial investment
decisions, including those relating to climate change. The
Board regularly considers how climate change may affect
physical, regulatory, commercial, and operating environments.
These considerations inform the development of medium-to-
long-term goals and strategies.

WATER MANAGEMENT

Diligent management of wet weather impacts and site-wide
water management controls are an essential element in the
performance of open cut coal mines. While large quantities of
clean water are required for the processing of ROM coal in the
wash plant, too much water, through sudden or prolonged
rainfall events, can result in flooding, suspension of operations
or unlicensed discharges into local rivers, potentially causing
environmental harm. Sites construct and maintain water
management infrastructure including sedimentation and
storage dams for holding and segregating clean and mine
affected water.

During 2021 and 2022, NSW experienced an unprecedented
amount of rainfall from multiple wet weather events that
resulted in most of the NSW open cut mines holding surplus
water volumes and incurring large production volume losses
With expectations that weather patterns could continue to be
more extreme in the future, site management have undertaken
numerous improvements with regard to water management
facilities and infrastructure to reduce the risk from both
significant wet weather periods and drought conditions.

During 2024, most sites on the east coast have continued to
experience higher than budgeted losses due to ongoing wet
weather impacting operations. The mitigation measures
developed and implemented post the 2021 / 2022 events have
made a positive impact in reducing losses and maintaining
production volumes. Additional pumping and water storage
capacity along with improved operational wet weather
preparedness have greatly assisted sites mitigate the impacts
of adverse weather events.

NEW SOUTH WALES RESERVATION POLICY

On 16 February 2023, the NSW Government introduced
domestic coal reservation directions (“Directions”), for the 15-
month period from 1 April 2023 until 30 June 2024. Under the
Directions, the Group was compelled to make available up to
0.31Mt of coal per quarter from attributable saleable production
to domestic power generators. Coal sold under the Directions
was subject to a price cap of A$125/tonne delivered for 5,500
kcal/kg products; energy adjusted.

Yancoal has met its obligations under the Directions, and in the
two quarters to 30 June 2024 supplied the quantity of coal
called by generators under the Directions of 0.15Mt.

Where the production cost of the delivered coal (plus royalties
and a reasonable margin) exceeded the price cap, an
application could be made for the relevant minister to consider
an increase to the price cap. Yancoal made such an
application for coal supplied from its Stratford mine and has
received an increase in the price cap to $173.95/tonne
delivered for 5,500 kcal/kg products; energy adjusted that was
applied to coal delivered from 31 July 2023.

It is noted that the thermal coal output from Stratford was
relatively low and the Group was required to reserve the
majority of its coal under the Directions from other mines at the
price cap of A$125/tonne delivered for 5,500 kcal/kg products;
energy adjusted.

The Directions have now come to an end and Yancoal has no
further supply obligations under the Directions.



FINANCIAL RESULTS REVIEW

RESULTS FOR THE HALF-YEAR ENDED 30 JUNE 2024

For the management discussion and analysis, the Group’s operating results for the half-year ended 30 June 2024 are compared with the
operating results for the half-year ended 30 June 2023.

All financial numbers included below, and in the commentary to follow, are stated in Australian dollars (A$ or $) unless otherwise stated.

HALF-YEAR ENDED 30 JUNE

2024 2023
IFRS REPORTED NON-OPERATING OPERATING IFRS REPORTED NON-OPERATING OPERATING CHANGE
M M M $M $M $M %
> Revenue 3,138 (39) 3,099 3,976 (52) 3,924 (21%)
— Other income 53 (2) 51 25 — 25 104%
C Changes in inver}tories of finished
goods and work in progress (10) — (10) (19) — (19) 47%
O Raw materials and consumables (585) — (585) (549) — (549) 7%
Employee benefits (401) — (401) (348) — (348) 15%
m Transportation (412) — (412) (401) — (401) 3%
Contractual services and plant
U) hire (295) — (295) (260) — (260) 13%
Government royalties (261) — (261) (365) — (365) (28%)
3 Coal purchases (102) — (102) (94) — (94) 9%
— Other operating expenses (138) 40 (98) (153) 45 (108) (9%)
Share of profit of equity-
m accounted investees, net of tax 4 — 4 16 — 16 (75%)
C EBITDA 991 1) 990 1,828 @ 1,821 (46%)
EBITDA % 32 % - 32 % 46 % - 46 %
O Depreciation and amortisation (400) — (400) (411) — (411) (3%)
U) EBIT 591 1) 590 1,417 @) 1,410 (58%)
L EBIT % 19 % - 19 % 36 % - 36 %
Net finance (cost) / income ° (20) 29 9 (29) 39 10 (10%)
q) Non-operating items — (28) (28) — (32) (32)
O Profit before income tax 571 — 571 1,388 — 1,388 (59%)
Profit before income tax % 18 % — 18 % 35 % - 35 %
| Income tax expense (151) — (151) (415) — (415) (64%)
O Profit after income tax 420 — 420 973 — 973 (57%)
Profit after income tax % 13 % - 14 % 24 % - 25 %
u Attributable to:
- Owners of Yancoal 420 — 420 973 — 973 (57%)
- Non-controlling interests — — — — — = —%
Profit per share attributable to
the ordinary equity holders of
the Company
Basic profit per share (cents) 31.9 — 31.9 73.7 — 73.7 (57%)
Diluted profit per share (cents) 31.8 — 31.8 73.4 — 73.4 (57%)

manner as they help management compare the financial
results across accounting periods with those of our peer
companies, by removing one-off or non-operating items.

To supplement the Group’s consolidated financial statements,
which are presented in accordance with International Financial
Reporting Standards (“IFRSs”), the Group also uses adjusted
Operating EBITDA and Operating EBIT as additional financial
measures, as set out in the table above, which are unaudited
and not required by or presented in accordance with, IFRSs.
These financial measures are presented because they are
used by management to evaluate the Group’s financial
performance. These non-IFRS measures provide additional
information to investors and others in understanding and
evaluating the consolidated results of operations in the same

As presented by the management, Operating EBITDA
represents profit before income tax for the half-year as
adjusted for net finance (cost) / income, depreciation and
amortisation and any significant non-operating items, while
Operating EBIT represents profit before income tax as adjusted
for net finance (cost) / income and any significant non-
operating items.

9 Includes the reclassification of interest income of $39 million (1H 2023: $52 million) from revenue to net finance (cost) / income and bank fees and other charges of $10 million (1H
2023: $13 million) from other operating expenses to net finance (cost) / income as these amounts are excluded from operating EBITDA.
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PROFIT ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

Profit after income tax decreased by 57% from $973 million in
1H 2023 to $420 million in 1H 2024 and was fully attributable to
the owners of Yancoal with no non-controlling interests.

Profit attributable to the owners of Yancoal of $420 million was
impacted by a number of non-operating items in 1H 2024.
These totalled a net loss before tax impact of $28 million
comprising $14 million of contingent royalty payments together
with a $16 million contingent royalty remeasurement loss and a
$2 million royalty receivable remeasurement gain. These are
discussed in more detail separately in the section “Overview of
non-operating items” below and have been excluded from the
operating commentary.

OVERVIEW OF OPERATING RESULTS

The analysis in this section includes ex-mine sales tonnes,
saleable production and ex-mine revenue comprising (i) 95%
of the Moolarben unincorporated joint venture; (ii) 83.6% of the
combined unincorporated Mount Thorley and Warkworth joint
ventures (MTW); (iii) 51% of the unincorporated HVO joint
venture; and (iv) 100% of Yarrabee, Ashton and Stratford
Duralie.

The results of Middlemount are excluded from the line-by-line
commentary below as its result, as an incorporated equity
accounted investment, is included in share of profits of equity
accounted investees, net of tax in the statement of profit and
loss and is discussed separately below.

REVENUE
HALF-YEAR ENDED 30 JUNE
2024 2023 CHANGE
$M $M (%)
Ex-mine coal sales™ 2,980 4,003 (26%)
Sale of purchased coal 47 (154) (131%)
Other 8 4 (25%)
Sale of coal 3,030 3,853 (21%)
Sea freight 44 42 5%
Royalty revenue 12 12 —%
Other 13 17 (24%)
Revenue 3,099 3,924 (21%)

Total revenue decreased by 21% from $3,924 million in 1H
2023 to $3,099 million in 1H 2024 primarily due to a 21%
decrease in coal sales revenue from $3,853 million in 1H 2023
to $3,030 million in 1H 2024.

With respect to the decrease in coal sales revenue, the key
factors were:

HALF-YEAR ENDED 30 JUNE

CHANGE

2024 2023 (%)
THERMAL COAL
Average selling price (A$ per
tonne) 156 256 (39%)
Sales volume (Mt) 14.9 12.0 24%
% of total ex-mine sales volume 88 % 86 % 2%
Total ex-mine thermal coal 2,332 3,069 (24%)
revenue (A$ million)
METALLURGICAL COAL
Average selling price (A$ per 319 389 (18%)
tonne)
Sales volume (Mt) 2.0 2.4 (17%)
% of total ex-mine sales volume 12 % 14 % (14%)
Total ex-mine metallurgical 648 934 (31%)
coal revenue (A$ million)
TOTAL COAL
Average selling price (A$ per 176 278 (37%)
tonne)
Total ex-mine sales volume (Mt) 16.9 14.4 17%
Total ex-mine coal revenue (A$ 2,980 4,003 (26%)
million)

* The Group’s overall average ex-mine selling price of coal
decreased by 37% from A$278 per tonne in 1H 2023 to
A$176 per tonne in 1H 2024 mainly as a result of a decrease
in global USD coal prices with the weekly average
GlobalCOAL Newcastle thermal coal index price decreasing
by US$69 per tonne (35%) during the same period; the
weekly Argus/McCloskey API5 coal index price decreasing
by US$23 per tonne (20%) during the same period; and the
weekly average Platts semi-soft coking coal index price
decreasing by US$73 per tonne (38%) during the same
period; partially offset by the Australian dollar weakening
against the US dollar by 3% from an average of 0.6764 in 1H
2023 10 0.6587 in 1H 2024.

* The Group’s average selling price of thermal coal decreased
from A$256 per tonne to A$156 per tonne. The Group’s
average selling price of metallurgical coal decreased from
A$389 per tonne to A$319 per tonne.

* The Group’s ex-mine sales volume increased by 17% from
14.4Mt in 1H 2023 to 16.9Mt in 1H 2024, primarily due to the
18% increase in attributable saleable production partially
offset by movements in coal inventories.

e A 131% decrease in the net revenue impact from the sale of
purchased coal from a negative $154 million in 1H 2023 to a
positive $47 million in 1H 2024. This amount includes (i) the
sale of externally purchased coal to customers; and (ii) the
sale of internally purchased coal to meet corporate sales
made under a long-term fixed price contract acquired as
part of the Coal & Allied acquisition. With the recent above
average market prices, delivery into this fixed price contract
effectively reduces the Group’s ex-mine revenue. In 1H
2024, with lower market prices, the negative impact reduced
relative to 1H 2023, which together with an increase in the
sale of purchased coal to other customers resulted in a net
positive revenue impact.

The charts below show the longer-term trend in the Group’s
average realised A$ selling price and the split of coal sales
revenue by end user destination.

9 Ex-mine coal sales include only coal that has been produced at one of the Group’s mines adjusted for any estimated material provisional pricing. It excludes the sale of coal that has

been purchased from third parties.
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MANAGEMENT DISCUSSION AND ANALYSIS

AVERAGE A$ SELLING PRICE OPERATING EBITDA AND OPERATING EBITDA MARGIN
Operating EBITDA decreased by 46% from $1,821 million in 1H
500 2023 to $990 million in 1H 2024. The $831 million decrease
was primarily due to the $825 million (21%) decrease in
400 revenue, noted above. Other factors included (i) a $26 million
increase in other income; (ii) a $12 million increase in costs; (iii)
300 S ) 8 =
an $8 million increase in coal purchases; and (iv) a $12 million
200 decrease in the equity accounted profit. Operating EBITDA
margin as a percentage of operating revenue decreased from
100 46% in 1H 2023 to 32% in 1H 2024.
0 OPERATING EBITDA
2020 2021 2022 2023 1H 2024 e
B Thermal Metallurgical [l Group 8,000
7,000
6,000
5,000
1H 2024 4,000
Malaysia, $28M, 1% \icnam. $25M. 1% 3,000
Australia, $34M, 1% Other, $10M, 0% 2,000
India, $49M, 2% ' 5 a1 3,489
Thailand, $205M, 7% 1,000 :
— T “a T T T T -
China, $1,005M, 33% 2020 2021 2022 2023 1H 2024
South Korea, $457M, 15%
Operating EBITDA ($M) —— Margin %

OTHER INCOME

Taiwan, $507M, 17%

Japan, $710M, 23% HALF-YEAR ENDED 30 JUNE
2024 2023 CHANGE
M M (%)
Net gain on foreign exchange 50 23 117 %
1H 2023 gan g g
Sundry income 1 2 (50 %)
Malaysia, M, 0% o thor Sath 2% Other income 51 25  104%

Australia, $56M, 2% . . . .
) o
India, $94M, 2% China, $588M. 15% Other income increased from $25 million in 1H 2023 to

Thailand, $183M, 5% $51 million in 1H 2024. This included a net gain on foreign
exchange of $50 million (1H 2023: $23 million) primarily
recognised on holding USD cash balances as the Australian

South Korea, $680M, 18% dollar weakened during 1H 2024

Japan, $1,238M, 32% CHANGES IN INVENTORIES OF FINISHED GOODS AND
WORK IN PROGRESS

Changes in inventories of finished goods and work in progress
decreased from $19 million in 1H 2023 to $10 million in 1H
2024.

Taiwan, $778M, 20%

Other include: Chile

(1H 2023: Chile, Indonesia and Cambodia) PR 0 D U CTI 0 N C OSTS

Sales revenue to China, as a percentage of total coal sales
revenue, increased from 15% in 1H 2023 to 33% in 1H 2024
following the resumption of sales to China in Q1 2023 and a
higher proportion of high-ash sales in the period, typically
directed to this market as it provides improved returns. This
also contributed to the 3% decrease to Vietham.

All-in total production costs include cash and non-cash
operating costs, representing costs directly attributable to the
production, transportation and selling of coal but excludes care
and maintenance costs, closure costs, including redundancy
provisions, and non-cash changes in rehabilitation provisions.
It also includes indirect corporate costs, in particular, corporate

Sales revenue to Japan, Taiwan and South Korea decreased employee costs, but excludes transaction costs. Cash
from 70% in 1H 2023 to 55% primarily due to a decrease in the operating costs comprise the cost of raw materials and
proportion of low-ash sales in the period. consumables used, employee benefits, contractual services

and plant hire, transportation and other operating expenses.
Non-cash operating costs include depreciation and
amortisation.

Sales revenue to Thailand increased to $205 million (1H 2023:
$183 million) but with these sales delivered under a long-term
fixed price contract, the relative percentage of group sales
increased from 5% to 7%.
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HALF-YEAR ENDED 30 JUNE

2024 2023
$T $T

CASH OPERATING COSTS
Raw materials and consumables used 34 38
Employee benefits 23 24
Transportation 22 25
Contractual services and plant hire 17 18
Other operating expenses 5 4
Cash operating costs (excluding royalties) 101 109
Royalties 15 25
Cash operating costs 116 134
NON-CASH OPERATING COSTS
Depreciation and amortisation 24 29
Total production costs 140 163
Total production costs (excluding
royalties) 125 138

The table above is prepared on a cost per sales tonne basis.
Over a financial year ex-mine sales tonnes and saleable
production are not necessarily aligned due to changes in coal
inventories. The table below has been restated on a per
saleable production tonne basis to remove the impact of
inventory movements and more accurately represent the cost
of production. Royalties have been removed as these are

based on sales revenue and are driven by ex-mine sale tonnes.

HALF-YEAR ENDED 30 JUNE

2024 2023
$T $m
CASH OPERATING COSTS
Raw materials and consumables used 34 38
Employee benefits 23 24
Transportation 22 25
Contractual services and plant hire 17 18
Other operating expenses 5 4
Cash operating costs (excluding royalties) 101 109
NON-CASH OPERATING COSTS
Depreciation and amortisation 24 29
Total production costs 125 138

(excluding royalties)

The Group’s cash operating costs, after capitalised
development, per saleable tonne decreased by $8/t from $109/
tin 1H 2023 to $101/t in 1H 2024.

The chart below shows the longer-term trend in the Group’s full
year cash operating costs per product tonne.
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In 2021, cash operating costs increased to $67/t as the short-
term cash saving measures introduced in 2020 as a response
to the initial wave of COVID-19 unwound compounded by a
decrease in production volumes due to the severe wet weather
and COVID-19 impacts.

In 2022, cash operating costs increased significantly to $94/t
due to (i) a 20% decrease in production volumes primarily
impacted by the severe and ongoing wet weather and labour
shortages including COVID-19; (ii) incurring additional
preventative and remediation costs with respect to water
management, including pumping and pit design; (iii)
inflationary cost increases including labour, diesel, explosives,
equipment parts and electricity; and (iv) increases in NCIG port
costs following the introduction of an additional coal price
linked toll charge from 1 July 2022.

In 2023, cash operating costs increased to $96/t, comprising
first half costs of $109/t, as the site recovery plans sought to
arrest the headwinds carried over from 2021 and 2022, before
those plans began to deliver improved production volumes in
the second half, driving costs down to $86/t in the second half.

The Group’s cash operating costs guidance for full year 2024 is
$89/t - $97/t. With first half cash operating costs of $101/t, the
Group’s cost profile was always significantly skewed toward
the second half, with higher volumes expected to deliver a
decrease in cash operating costs per product tonne in the
second half.

RAW MATERIALS AND CONSUMABLES USED

Raw materials and consumables used increased by 7% from
$549 million in 1H 2023 to $585 million in 1H 2024, primarily
due to an 18% increase in attributable saleable production
partially offset by a relative increase in contribution from our
lowest cost mine and production efficiencies from the higher
volumes. This contributed to a decrease in per saleable
product tonne raw materials and consumables used from $38
to $34 over the same period.
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EMPLOYEE BENEFITS

Employee benefits expense increased by 15% from $348
million in 1H 2023 to $401 million in 1H 2024 primarily due to (i)
a $12 million redundancy provision recognised against mine
closure sites; (ii) a $9 million increase in superannuation
contributions and long service leave; and (iii) wage and salary
inflation and full time equivalent employee increases driven by
the increase in production volumes; partially offset by an $8
million decrease in share based payments. This contributed to
a decrease in per saleable product tonne employee benefits
from $24 to $23 over the same period.

TRANSPORTATION

Transportation costs increased by 3% from $401 million in 1H
2023 to $412 million in 1H 2024. With long-term take or pay
arrangements for rail and port, transportation costs did not
increase in line with the increased attributable saleable
production with the increase primarily due to inflationary
impacts on rail and port costs. This contributed to a decrease
in per saleable product tonne transportation costs from $25 to
$22 over the same period.

CONTRACTUAL SERVICES AND PLANT HIRE

Contractual services and plant hire expenses increased by
13% from $260 million in 1H 2023 to $295 million in 1H 2024
primarily due to the increase in attributable saleable
production, as part of the site recovery plans and to mitigate
labour availability issues, particularly skilled labour. This
contributed to a decrease in per saleable product tonne
contractual service and plant hire costs from $18 to $17 over
the same period.

GOVERNMENT ROYALTIES

Government royalty expenses decreased by 28% from $365
million in 1H 2023 to $261 million in 1H 2024, primarily due to
the 26% decrease in ex-mine coal sales revenue. Royalties are
determined on an ad valorem basis by reference to the value of
coal sold, the type of mine and the State the mine is in and are
payable to the appropriate State government. This contributed
to a decrease in per ex-mine sales tonne government royalties
from $25 to $15 over the same period.

COAL PURCHASES

Coal purchases increased by 9% from $94 million in 1H 2023
to $102 million in 1H 2024, primarily due to the requirement to
purchase coal to meet contractual commitments and optimise
blending opportunities.

OTHER OPERATING EXPENSES

Other operating expenses decreased by 9% from $108 million
in 1H 2023 to $98 million in 1H 2024. 1H 2024 includes a $2
million increase in the rehabilitation provisions, recognised in
the profit and loss, at sites where mining has ceased based on
the preliminary mine closure work completed to date. In 1H
2023, the increase in rehabilitation provisions was $41 million.
Excluding the movement in provision increases, other
operating expenses increased by $29 million including a $12
million increase in rates and other levies and a $5 million
increase in insurance premiums. This contributed to an
increase in per saleable product tonne other operating
expenses from $4 to $5 over the same period.

SHARE OF PROFIT OF EQUITY-ACCOUNTED INVESTEES,
NET OF TAX

Share of profit of equity-accounted investees, net of tax
decreased from $16 million in 1H 2023 to $4 million in 1H 2024
primarily due to the lower profit after tax performance of the
incorporated Middlemount joint venture. This was negatively
impacted by a 9% decrease in realised A$ coal price partially
offset by an 8% increase in sales tonnes as Middlemount’s
production improved by 10%.

DEPRECIATION AND AMORTISATION

Depreciation and amortisation expenses decreased by 3%
from $411 million in 1H 2023 to $400 million in 1H 2024. Per
saleable production tonne depreciation and amortisation costs
decreased from $29 to $24 over the same period.

OPERATING EBIT AND OPERATING EBIT MARGIN

Operating EBIT decreased by 58% from $1,410 million in 1H
2023 to $590 million in 1H 2024 primarily due to a 46%
decrease in Operating EBITDA and a 3% decrease in
depreciation and amortisation as noted above. Operating EBIT
margin as a percentage of operating revenue decreased from
36% in 1H 2023 to 19% in 1H 2024.

NET FINANCE (COST) / INCOME

Net finance income decreased by 10% from $10 million in 1H
2023 to $9 million in 1H 2024.

Interest expense and bank fees and charges decreased by
29% from $42 million in 1H 2023 to $30 million in 1H 2024
primarily due to the progressive voluntary prepayment of all of
the Group’s loans, concluded on 31 March 2023. The Group
continues to incur finance costs on its contingent guarantee
facilities, leasing arrangements and the accounting unwind of
discounts on provisions.

Interest income decreased by 25% from $52 million in 1H 2023
to $39 million in 1H 2024 primarily due to a decrease in cash
balances after the tax payment in June 2023.

OPERATING PROFIT BEFORE INCOME TAX AND PROFIT
BEFORE INCOME TAX MARGIN

As a result of the aforementioned reasons, operating profit
before income tax decreased from a profit of $1,420 million in
1H 2023 to a profit of $599 million in 1H 2024. Operating profit
before income tax margin as a percentage of operating
revenue decreased from 36% to 19% over the same period.

PROFIT BEFORE INCOME TAX AND PROFIT BEFORE
INCOME TAX MARGIN

As a result of the aforementioned reasons, and the non-
operating items discussed below, profit before income tax
decreased by 59% from $1,388 million in 1H 2023 to $571
million in 1H 2024. Profit before income tax margin as a
percentage of operating revenue decreased from 35% to 18%
over the same period.

INCOME TAX EXPENSE

Income tax expense decreased from $415 million in 1H 2023 to
$151 million in 1H 2024. The effective tax rate was 29.9% and
26.4% in the same periods, respectively, compared to the
Australian corporate income tax rate of 30%. In 1H 2024, the
lower effective tax rate was primarily due to other non-
temporary differences and the non-taxable equity-accounted
profits of $4 million (1H 2023: $16 million).



PROFIT AFTER INCOME TAX AND PROFIT AFTER INCOME
TAX MARGIN

As a result of the aforementioned reasons profit after income
tax decreased by 57% from $973 million in 1H 2023 to $420
million in 1H 2024. Profit after income tax margin as a
percentage of operating revenue decreased from 25% to 14%
over the same period.

PROFIT PER SHARE ATTRIBUTABLE TO THE ORDINARY
EQUITY HOLDERS OF THE COMPANY

Basic earnings per share decreased by 57% from 73.7 cents
per share in 1H 2023 to 31.9 cents per share in 1H 2024 and
diluted earnings per share decreased by 57% from 73.4 cents
per share in 1H 2023 to 31.8 cents per share in 1H 2024
primarily due to the aforementioned profit after income tax with
no change in the number of ordinary shares on issue. The
diluted earnings per share is impacted by the rights on issue to
senior management including an assessment of vesting
conditions.

OVERVIEW OF NON-OPERATING ITEMS
Non-operating items in the half-year ended 30 June 2024 and
30 June 2023 included the following:

HALF-YEAR ENDED 30 JUNE
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2024 2023
$M $M

NON-OPERATING ITEMS
Contingent royalty expense (14) (13)
Re-measurement of contingent royalty (16) (8)
Re-measurement of royalty receivable 2 (11)
Loss before tax impact (28) (32)

Contingent royalty expense of $14 million (1H 2023: $13
million) relates to the contingent coal price-linked royalty
payable to Rio Tinto for the half-year ended 30 June 2024, as
part of the purchase consideration for the 2017 Coal & Allied
acquisition, due to the GlobalCOAL Newcastle index price
being above the threshold price during the period.

Re-measurement of the contingent royalty provision down by
$16 million (1H 2023: down by $8 million) represents an
increase in the provision recognised on the Coal & Allied
acquisition with respect to the contingent coal-price linked
royalty potentially payable to Rio Tinto for the remaining period
from 1 July 2024 to 31 August 2030.

Re-measurement of the royalty receivable up by $2 million (1H
2023: down by $11 million) relates to the change in the
estimated fair value of the Group’s Middlemount royalty
receivable recognised on its right to receive a royalty of 4% of
Free on Board Trimmed Sales on 100% of the Middlemount
mine coal sales.

CASH FLOW ANALYSIS

HALF-YEAR ENDED 30 JUNE

2024 2023 CHANGE

$M $M $M

Net operating cash flows 851 89 762
Net investing cash flows (279) (282) 3
Net financing cash flows (457) (1,447) 990
Net increase in cash 115 (1,640) 1,755

NET OPERATING CASH FLOWS

Net operating cash inflows increased by $762 million (856%) to
$851 million primarily due to a $519 million decrease in net
receipts from customers over payments to suppliers reflecting
the $831 million decrease in Operating EBITDA offset by a
$1,285 million decrease in tax payments due to a payment of
$1,412 million in June 2023 relating to the Group’s taxable
profits for the year ended 31 December 2022.

NET INVESTING CASH FLOWS

Net investing cash outflows decreased by $3 million (1%) to
$279 million. In 1H 2024 investing cash outflows included $286
million of capital expenditure. In 1H 2023 investing cash
outflows included $295 million of capital expenditure.

NET FINANCING CASH FLOWS

Net financing cash outflows decreased by $990 million (68%)
to an outflow of $457 million, as set out in the table below.

HALF-YEAR ENDED 30 JUNE

2024 2023 CHANGE

M M M

Dividends paid (429) (924) 495
Lease payments (28) (26)

Voluntary loan repayments — (496) 496

Purchase of treasury shares' — 1) 1

Net financing cash flows (457) (1,447) 990

In 1H 2024 the net financing cash outflow included (i) a $429
million dividend payment being the settlement of the 2023 final
declared dividend and (ii) $28 million of lease repayments. In
1H 2023, the net financing cash outflow included (i) a $924
million dividend payment being the settlement of the 2022 final
declared dividend; (ii) $496 million (US$333 million) of
voluntary debt repayments; and (iii) $26 million of lease
repayments.

" The purchase of shares by a trustee for settlement of awards under the equity incentive plan of the Company are referred to as “treasury shares” in the Company's interim financial
statements and accounted as treasury shares under applicable accounting standards but do not constitute Treasury Shares under the HK Listing Rules.



For personal use only

FINANCIAL RESOURCES AND LIQUIDITY

30 JUNE 31 DECEMBER

2024 2023 CHANGE
M M M

Current assets 2,522 2,533 (11)
Current liabilities (972) (1,048) 76
Net current assets 1,550 1,485 65
Total assets 11,131 11,254 (123)
Total liabilities (2,691) (2,812) 121
Total equity 8,440 8,442 2)

Current assets decreased by $11 million to $2,522 million at 30
June 2024 primarily due to an increase in cash and cash
equivalents of $149 million offset by a decrease in trade and
other receivables of $193 million.

Current liabilities decreased by $76 million to $972 million at 30
June 2024, primarily due to a $222 million decrease in the
current tax liability payable to the Australian Tax Office partially
offset by a $132 million increase in trade and other payables.

Total assets decreased by $123 million to $11,131 million at 30
June 2024 primarily due to (i) the aforementioned decrease in
current assets of $11 million; and (ii) a $142 million decrease in
mining tenements primarily due to amortisation in the period.

Total liabilities decreased by $121 million to $2,691 million at
30 June 2024 primarily due to (i) the aforementioned decrease
in current liabilities of $76 million; and (i) a $36 million
decrease in deferred tax liabilities.

Total equity decreased by $2 million to $8,440 million at 30
June 2024 mainly reflecting the $420 million profit after tax for
the half year offset by the $429 million dividend paid out of
retained earnings.

The Group’s primary sources of liquidity was its opening cash
position of $1,397 million and operating cash flows that
contributed $851 million in the half-year ended 30 June 2024.
The Group’s sources of liquidity enabled the payment for
investing activities of $279 million and financing activities of
$457 million.

For the year ending 31 December 2024, the primary source of
liquidity is expected to continue to be operating cash flows for
ongoing business and potentially additional interest-bearing
liabilities or new equity for any possible transactions.
Historically, the Group’s primary sources of liquidity have
consisted of operating cash flows, interest-bearing liabilities,
including shareholder loans, and new equity.

The Group’s capital structure is set out in the table below.

30 JUNE 31 DECEMBER

2024 2023 CHANGE

$M M M

Interest-bearing liabilities 130 146 (16)
Less: cash and cash equivalents (1,546) (1,397) (149)
Net (cash) / debt (1,416) (1,251) (165)
Total equity 8,440 8,442 (2)
Net debt + total equity 7,024 7,191 (167)

2 The group does have a captive insurance company located in Guernsey.

41%

(2,026)

2020 2021 2022 2023 1H 2024

B Net debt (SM) / (Net cash (SM))

Gearina %

The Group’s objective when managing its capital structure is to
provide capital towards sustaining capital expenditure, pay
down interest-bearing liabilities to a supportable level whilst
providing dividends to equity holders and pursuing organic
and inorganic expansion opportunities when appropriate.

The Group’s net cash position at 30 June 2024 was $1,416
million, an increase from $1,251 million at 31 December 2023.
With the Group in a net cash position its gearing ratio, which is
defined as net debt (being interest-bearing liabilities less cash
and cash equivalents) divided by the sum of net debt and total
equity, is effectively nil.

The Group’s interest-bearing liabilities includes lease liabilities
of A$130 million (31 December 2023: A$146 million)
denominated in Australian and US dollars.

The Group’s cash and cash equivalents includes A$941 million
(31 December 2023: A$568 million) and US$401 million (31
December 2023: US$567 million).

While the Group operates entirely in Australia'®, and its costs
are primarily denominated in its functional currency, the
Australian dollar, foreign currency exposure arises particularly
in relation to coal supply contracts, which generally are priced
and payable in US dollars, procurement of diesel and imported
plant and equipment, which can be priced in US dollars or
other foreign currencies, and debt denominated in US dollars.

The impact of exchange rate movements will vary depending
on factors such as the nature, magnitude and duration of the
movements, the extent to which currency risk is hedged under
forward exchange contracts or other hedging instruments and
the terms of these contracts.

The hedging policy of the Company aims to protect against the
volatility of cash expenditures or reduced collection in the
above mentioned transactions as well as to reduce the volatility
of profit or loss for retranslation of US dollar denominated loans
at each period end.

Operating foreign exchange risk that arises from firm
commitments or highly probable transactions is managed
through the use of bank issued forward foreign currency
contracts. The Company hedges a portion of contracted US
dollar sales and asset purchases settled in foreign currencies
in each currency to mitigate the adverse impact on cash flow
due to the future rise or fall in the Australian dollar against the
relevant currencies.

More details on interest-bearing liabilities, cash and cash
equivalents and equity, including types of instrument used,
security provided, maturity profile of interest-bearing liabilities,
interest rates and hedging strategies are included in Notes D1,
D2 and D7 of the Annual Report for the year ended 31
December 2023.
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AVAILABLE DEBT FACILITIES

As at 30 June 2024, the Group had $285 million of undrawn
guarantees under its $1.2 billion Contingent Liability Facilities
that are provided for operational purposes in favour of port, rail,
government departments and other operational functions in the
normal course of business with a maturity date of February
2026.

The Directors of Yankuang Energy (formerly Yanzhou Coal)
have provided a letter of support whereby unless revoked by
giving not less than 24 months’ notice, for so long as Yankuang
Energy owns at least 51% of the shares of the Company,
Yankuang Energy will ensure that the Group continues to
operate so that it remains solvent.

CAPITAL EXPENDITURE AND COMMITMENTS

During the half-year ended 30 June 2024, capital expenditure
cash flows of the Group amounted to $287 million (1H 2023:
$295 million) comprising $286 million (1H 2023: $295 million) of
property, plant and equipment and $1 million (1H 2023: nil) of
exploration.

Included in the capital expenditure of $287 million is
capitalised operating expenses, net of any applicable revenue,
incurred on open-cut and underground development activities
of $40 million (1H 2023: $68 million). Amortisation of such
capitalised costs commences on either (i) the start of
commercial production from the new mine or pit for open-cuts;
and (ii) over the life of mine if development roads service the
entire mine or over the life of the longwall panels accessible
from the development roads, if shorter, for undergrounds.

As at 30 June 2024, commitments of the Group comprised
capital commitments of $246 million (31 December 2023: $190
million).

SIGNIFICANT INVESTMENTS

The Group continues to look for high quality acquisition
opportunities and will inform the market as required, if and
when any material transaction occurs. The Group also focuses
on organic growth opportunities and business as usual capital
expenditure.

The Group continues to pursue its long-term strategy for
organic growth, with a commitment to progressing its
brownfield expansion and extension projects.

In the year ahead, the Group will continue to focus on
exploration and potential expansion works across the tier-one
assets of Moolarben, MTW and HVO, to be funded from
operating cash flows.

The MTW underground mine pre-feasibility studies are subject
to further assessments including synergies with the open-cut,
which should conclude in 2024, likely leading to a feasibility
study in 2025. Should the development proceed, it could
significantly extend the future production profile.

At HVO, the Joint Venture is proposing a material extension to
the mine’s life and have carefully designed and refined the
proposal based on ongoing consultation with Government
agencies, local residents and community groups. The proposal
is subject to NSW and Australian government approval.

At Stratford, Yancoal has advanced its plans for a renewable
energy hub consisting of a Pumped-Hydro Energy Storage
project paired with a “behind the meter” solar farm. This
integrated renewable energy hub would provide dispatchable

power into the grid at peak times or when the energy
generated by other renewable sources (wind and solar) is
unavailable. With coal production at the Stratford mine ending
during the period, this renewable energy hub provides an
excellent opportunity for the beneficial re-use of part of the land
after the cessation of mining and does not impact water
resources within the valley. The project could also allow
Yancoal to maintain a commercially viable operation at the site
and provide economic and social benefits to the Glouce<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>