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vĆÌÙĖġ+ÀĖĖ̃_ ĥĚM___́ÙÿÌÙĖˏ̔ ʽʵʼʴʼí̋ĚÀĀÙÿēúĆĴÙÙĆævÙçíĚvÙĚĆĥĖÎÙĚZġÓːÀĀÓíĚġëÙ-ĆÿēÙġÙĀġsÙĖĚĆĀĲëĆġÀ÷ÙĚ

ĖÙĚēĆĀĚíÌíúíġĴæĆĖġëÙæĆĖÿÀĀÓÎĆĀġÙĳġíĀĲëíÎëvÙçíĚ˫8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚÀēēÙÀĖíĀġëíĚÀĀĀĆĥĀÎÙÿÙĀġ¢ːëíĚ-ĆÿēÙġÙĀġ

sÙĖĚĆĀëÀĚēĖĆıíÓÙÓvÙçíĚĲíġëÀĚíçĀĆlæææĆĖġëÙĖÙúÙıÀĀġíĀæĆĖÿÀġíĆĀː

¢ëÙēĆġÙĀġíÀúĕĥÀĀġíġĴÀĀÓçĖÀÓÙĆæġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚÀĖÙÎĆĀÎÙēġĥÀúíĀĀÀġĥĖÙÀĀÓġëÙĖÙæĆĖÙíĚÀĀÀēēĖĆĳíÿÀġíĆĀ¢ːëÙĖÙ

ëÀĚÌÙÙĀíĀĚĥææíÎíÙĀġÙĳēúĆĖÀġíĆĀġĆÙĚġíÿÀġÙÀ_íĀÙĖÀúvÙĚĆĥĖÎÙˋÀĀÓíġíĚĥĀÎÙĖġÀíĀíææĥĖġëÙĖÙĳēúĆĖÀġíĆĀĲíúúĖÙĚĥúġíĀġëÙ

ÙĚġíÿÀġíĆĀĆæÀ_íĀÙĖÀúvÙĚĆĥĖÎÙ¢ːëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġëÀĚÌÙÙĀēĖÙēÀĖÙÓÀĀÓĖÙēĆĖġÙÓíĀÀÎÎĆĖÓÀĀÎÙĲíġëVfv--ĆÓÙ

ʶʴʵʶː

¢ëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚëÀıÙÌÙÙĀĖÙÀĚĆĀÀÌúĴÓÙæíĀÙÓÌÀĚÙÓĆĀÀĖÙıíÙĲĆæġëÙÓÙēĆĚíġĚĥĚíĀçÙĳíĚġíĀçÓÀġÀˋíĀÎúĥÓíĀçÓĖíúú

ëĆúÙÓÀġÀÌÀĚÙĚˋçÙĆēëĴĚíÎÀúÓÀġÀĚÙġĚÀĀÓ_íĀÙĖÀúvÙĚĆĥĖÎÙ8ĚġíÿÀġÙ˜_v8Ó̋ÀġÀ¢ːëÙÓĖíúúÓÀġÀĚëĆĲĀÀĚçĖÀÿlÿÙġĖÙ

íĀġÙĖıÀúĚĲÀĚĥĚÙÓġĆÀĚĚíĚġíĀÓÙæíĀíĀçġëÙıĆúĥÿÙĚĥĚÙÓġĆĕĥÀĀġíæĴġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚː

¢ëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġÿíĀÙĖÀúíĚÙÓĸĆĀÙĚÀĖÙÎĆĀĚġĖĥÎġÙÓġĆæĆĖÿÀıĆúĥÿÙæĆĖÌúĆÎ÷ÿĆÓÙúÙĚġíÿÀġíĆĀĲíġëġëÙĚÀÿÙ

ēÀĖÀÿÙġÙĖĚÀĚġëÙGÀĖÓÙĀµÙúúˋÀĀÓvĆĚÙÿĆĀġĥĀÓÙĖçĖĆĥĀÓĖÙĚĆĥĖÎÙĚ¢ːĆĀĀÀçÙÙĚġíÿÀġÙĚÀĖÙçÙĀÙĖÀġÙÓÌĴÀēēúĴíĀçÌĥú÷

ÓÙĀĚíġíÙĚæĖĆÿġëÙGÀĖÓÙĀµÙúúˋvĆĚÙÿĆĀġÀĀÓ+ÙĀKĥĖÓÙēĆĚíġÀĀÓĥĀÓÙĖçĖĆĥĀÓÿíĀíĀçĚëÀēÙĚÀĚĚĥÿÙġëÙĚÀÿÙÿíĀíĀç

ÿÙġëĆÓĚÀĀÓÎĆĚġĚġĖĥÎġĥĖÙÀĚæĆĖġëÙGÀĖÓÙĀµÙúúzĆĥġëÀĀÓvĆĚÙÿĆĀġĥĀÓÙĖçĖĆĥĀÓĆēÙĖÀġíĆĀĚː

¢ĆÿíġíçÀġÙġëÙĖíĚ÷ÀĀÓæĥĖġëÙĖÙıÀúĥÀġÙġëÙ8ĳēúĆĖÀġíĆĀ¢ÀĖçÙġĚˋëíçëúlÙıÙúÓĖíúúēĖĆçĖÀÿëÀıÙÎĆÿÿÙĀÎÙÓÀĀÓÀĖÙĆĀçĆíĀçː

¢ëÙÓĖíúúíĀçġĆÓÀġÙëÀĚÌÙçĥĀġĆġÙĚġġëÙíĀíġíÀúġÀĖçÙġÀĖÙÀĲíġëĖÙĚĥúġĚĚĥēēĆĖġíĀçġëÙÀĚĚĥÿēġíĆĀĚÌÙëíĀÓġëÙ8ĳēúĆĖÀġíĆĀ

¢ÀĖçÙġĚː z¶ÀĀĀĆĥĀÎÙÿÙĀġĚÀĖÙÀıÀíúÀÌúÙĆĀġëÙ-ĆÿēÀĀĴ˫ĚĲÙÌĚíġÙÀġĲĲĲːĖÙçíĚĖÙĚĆĥĖÎÙĚÎːĆÿːÀĥː

8ĳēúĆĖÀġíĆĀ ¢ÀĖçÙġĚ



2ĥ÷ÙġĆĀ

_ÎsëíúúÀÿĴĚ

¢ĖĆēíÎÀĀÀ

ˉE·ʶʺ ēĖĆÓĥÎġíĆĀ çĥíÓÀĀÎÙˊ ʶʶʴ÷Ćĸˡʁ ʸʴ÷Ćĸ

ˉE·ʶʺ Mz- çĥíÓÀĀÎÙˊ ˶ʶˋʻʽʴˡ˶ ʷˋʶʴʴ˖Ćĸ

ˉ_íĀÙĖÀú vÙĚĆĥĖÎÙĚʵ́ ʷːʷ_Ćĸ

ˉfĖÙ vÙĚÙĖıÙĚʵ́ ʵːʵ_Ćĸ
Å zÙÎġíĆĀ ʵʴ ÓÙÎúÀĖÙÓː

Å sĖĆöÙÎġ ĖÙĚlÙġ ĥĀÓÙĖĲÀĴː

ˉE·ʶʺ ēĖĆÓĥÎġíĆĀ çĥíÓÀĀÎÙˊ ʵʷʴ÷Ćĸˡɻ ʸʴ÷Ćĸ

ˉE·ʶʺ Mz- çĥíÓÀĀÎÙˊ ˶ʶˋʶʸʴ˟˶ ʶˋʹʺʴ˖Ćĸ

ˉ_íĀÙĖÀú vÙĚĆĥĖÎÙĚʵ́ ʵːʺ_Ćĸ

ˉfĖÙ vÙĚÙĖıÙĚʵ́ ʴːʺ_Ćĸ

ʷːʷ _Ćĸ vÙĚĆĥĖÎÙ

ʵːʺ _Ćĸ vÙĚĆĥĖÎÙ

ʶːʻ _Ćĸ vÙĚĆĥĖÎÙ

¢ĆġÀúvÙĚĆĥĖÎÙĚʵʻː_́Ćĸ

ʵːʻ_Ćĸ¢ĆġÀúvÙĚÙĖıÙĚʵ

µ

sÙĖġë

2¦W8¢f`

_-sKMZZ _·z

+ĖíĚÌÀĀÙ

zĴÓĀÙĴ

2ÀĖĲíĀ

-ÀĀÌÙĖĖÀ

ÓÙúÀíÓÙ

_ÙúÌĆĥĖĀÙ

KĆÌÀĖġ

`¢

uZ2

`zµ

²M-

¢ z

z

¢vfsM- `

zġĖĆĀç ēúÀġæĆĖÿ íĀ À ¢íÙĖ ʵ úĆÎÀġíĆĀ

ʸ

µÙ ĖÙ Ā ¦ĀëÙÓçÙÓ sĖĆÓĥÎÙĖ µíġë ZĆĀç ZíæÙ ĚĚÙġĚ

ʵː z¶ ĖÙúÙÀĚÙ ġíġúÙÓ ˨_íĀÙĖÀú vÙĚĆĥĖÎÙˋ fĖÙ vÙĚÙĖıÙĚ ÀĀÓ 8ĳēúĆĖÀġíĆĀ ¦ēÓÀġÙ˩ ÓÀġÙÓ ʶʴ _ÀĴ ʶʴʶʹː 8ĖĖĆĖĚ Ćæ ĚĥÿÿÀġíĆĀ ÿÀĴ ĆÎÎĥĖ ÓĥÙġĆ ĖĆĥĀÓíĀçː



-ĆĖēĆĖÀġÙ zĀÀēĚëĆġ

ʵ -ːÀēíġÀú ĚġĖĥÎġĥĖÙ ÌÀĚÙÓ ĆĀ ĚëÀĖÙ ēĖíÎÙ Àġ ÿÀĖ÷Ùġ ÎúĆĚÙ ĆĀʵy fÎġĆÌÙĖ ʶʴʶʹː

ʶ vːÙçíĚġÙĖ ÎĆÿēĆĚíġíĆĀ íĚ ÀĚÀġɻʹ zÙēġ ʶʴʶʹː

ʷ -ːÀĚë ÀĀÓ ÌĥúúíĆĀ ÌÀúÀĀÎÙÀġ̫ʴ zÙēġÙÿÌÙĖ ʶʴʶʹː

-ÀēíġÀú zġĖĥÎġĥĖÙʵ

zëÀĖÙĚ ĆĀ MĚĚĥÙˊ ̤ʻʹʻ_

zëÀĖÙ ēĖíÎÙˊ ˶ʺːʁ̒

_ÀĖ÷Ùġ -ÀēíġÀúíĚÀġíĆĀˊ ̤˶ʸː̒+

2ÙÌġˊ `íú

-ÀĚë ÀĀÓ ÌĥúúíĆĀˊ ˶ʺʻʹ_ʷ

+ĖĆ÷ÙĖ -ĆıÙĖÀçÙ

Register Composition 2

+ĆÀĖÓ WÙĴ _ÀĀÀçÙÿÙĀġ

_ÀĀÀçíĀç 2íĖÙÎġĆĖ ̪ -8f
Víÿ +ÙĴÙĖ

`ĆĀl8ĳÙÎĥġíıÙ -ëÀíĖ
VÀÿÙĚ _ÀÎġíÙĖ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
zġÙıÙ zÎĥÓÀÿĆĖÙ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
EíĆĀÀ _ĆĖçÀĀ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
ZĴĀÓÀ +ĥĖĀÙġġ

-ëíÙæ fēÙĖÀġíĀç fææíÎÙĖ
_íÎëÀÙú KĆúÿÙĚ

-ëíÙæ EíĀÀĀÎíÀú fææíÎÙĖ
ĀġëĆĀĴ vÙÎëíÎëí

-ĆÿēÀĀĴ zÙÎĖÙġÀĖĴ
8úÙĀÀ _ÀÎĖíÓÙĚ

8G_ GĖĆĲġë
µÀÓÙ 8ıÀĀĚ

`ĆĀl8ĳÙÎĥġíıÙ 2íĖÙÎġĆĖ
sÀĥú ĖĀÓġ

ʹ

North 

America 46%

Australia 39%

Europe (ex UK) 8%

UK 6% Asia 1%

KÙÀÓ Ćæ MĀıÙĚġĆĖ vÙúÀġíĆĀĚ
VÙææ zÀĀĚĆÿ

8G_ sÙĆēúÙ ̪ -ÀēÀÌíúíġĴ
·ıÙġġÙ GúÙÓëíúúslĆĲÙúú

Rest of World 1%



$(145M) $(114M) $(5M)

$80M

$229M

$367M

$517M

$675M

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25

ʺ

-ĆĀĚíĚġÙĀÎĴ íĀ -ÀĚë ÀĀÓ +ĥúúíĆĀ +ĥíúÓ

+$31M

+$109M1

Hedge 

buyout

+$85M

zĆúíÓ æĥĀÓÀÿÙĀġÀúĚ ÎĆĀġíĀĥÙ ġĆ ÓÙúíıÙĖ íĀġĆ ĖÙÎĆĖÓ çĆúÓ ēĖíÎÙĚː

ʵ MːĀÎúĥÓÙĚ ˶ʶʴ_ À ĀĆĀĖlÙÎĥĖĖíĀç ġÀĳ ĖÙæĥĀÓː

ʶ -ːÀĚë ÀĀÓ ÌĥúúíĆĀ ÌĥíúÓ ÌÙæĆĖÙ ˶ʷʴʴÿ ÓÙÌġ ĖÙēÀĴÿÙĀġː

2ÙúíıÙĖÙÓ˶̓ ʶ_ɹ ÎÀĚë ÌĥíúÓʶĚíĀÎÙ 2ÙÎ ʶʴʶʷ

+$149M

+$138M

Net cash

Net debt

+$150M

+$158M



ʻ

ʵ GːĖĆĥē E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʵʻʴ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

ʶ 2ːĥ÷ÙġĆĀ E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʶʵʴ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

ʷ ¢ːĖĆēíÎÀĀÀ E·ʶʺ Mz- íĀÎúĥÓÙĚ ̤˶ʵʵʹ˖Ćĸ Ćæ ĀĆĀÎlÀĚë ÎĆĚġĚ ĖÙúÀġÙÓ ġĆ ĚġĆÎ÷ēíúÙ ıÀúĥÙ ÀÓöĥĚġÿÙĀġĚː

E·ʶG̋ĥíÓÀĀÎÙ

ZÙıÙĖÀçíĀç ĆēēĆĖġĥĀíĚġíÎ ĆĥĀÎÙĚ ġĆ çÙĀÙĖÀġÙ ÎÀĚë

E·ʶʺ GĥíÓÀĀÎÙ

GĖĆĥē 2ĥ÷ÙġĆĀ ¢ĖĆēíÎÀĀÀ

sĖĆÓĥÎġíĆĀ ˜÷Ćĸ˝̫́ ʴ˟̫ ʼʴ ʶʶʴ˟ʁ ʸʴ ʵʷʴ˟ɻ ʸʴ

Mz- ˜˶˖Ćĸ˝ ʶˋʺʵʴ˟ʁ ˋʽʽʴʵ ʶˋʻʽʴ˟̫ ˋʶʴʴʶ ʶˋʶʸʴ˟ʁ ˋʹʺʴʷ

GĖĆĲġë -ÀēíġÀú ˜˶_˝ʵʼʴ˟ɻ ʽʹ ʵʺʹ˟ɻ ʻʹ ʵʹlʶʴ

8ĳēúĆĖÀġíĆĀ ˜˶_˝́ʴ˟ʺʴ ˡ ˡ

_ÎsëíúúÀÿĴĚ ˜˶_˝ɻ ʴ˟ʶʴ ˡ ˡ



ʼ

fĥĖ zġĖÀġÙçíÎ
2ÙúíıÙĖĴ



ʽ

sĖĆÓĥÎíĀç ĚĥĚġÀíĀÀÌúÙ
ÀĀÓ ēĖĆæíġÀÌúÙ ĆĥĀÎÙĚ

ÌĥĚíĀÙĚĚ Ĳíġë ĚÎÀúÙ ÀĀÓ ÿĥúġíēúÙ ĆĖçÀĀíÎ çĖĆĲġë ĆēġíĆĀĚ

ʵː ĚĚĥÿÙĚ ĀĆ ĀÙĲ ĆēÙĀ ēíġ ÓíĚÎĆıÙĖĴː

ʶ 2ːĥĖíĀç ĆēÙĀ ēíġ ÀĀÓ ĥĀÓÙĖçĖĆĥĀÓ ēëÀĚÙː

ʵʶʹɻlʸʶ́÷Ćĸ

ʶʴʴlʁʹʴɻ÷Ćĸ2ĥ÷ÙġĆĀ

¢ĖĆēíÎÀĀÀ

ÅvÀÿē ĥē ġëíĖÓ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙ ˜GÀĖÓÙĀ µÙúú _ÀíĀ˝

ÅGĖĆĲ ġĆ Àġ úÙÀĚġ æĆĥĖ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙĚ

Å8ĀëÀĀÎÙ ÎĆĖÙ ēĖĆÓĥÎġíĆĀ Ĳíġë ĆēēĆĖġĥĀíĚġíÎˋ ÎÀĚë ēĆĚíġíıÙ ĆĥĀÎÙĚ

ÅvĆúúíĀç ¦ĀÓÙĖçĖĆĥĀÓ vÙĚÙĖıÙ ĖÙēúÀÎÙÿÙĀġ

ÅvÀÿē ĥē KÀıÀĀÀ ĆēÙĀ ēíġˋ Ĳíġë ĖÙÓĥÎÙÓ ĲÀĚġÙ ÿĆıÙÿÙĀġ

ÅsĖĆçĖÙĚĚ ÓÙıÙúĆēÿÙĀġ Ćæ ġëÙ KÀıÀĀÀ ¦ĀÓÙĖçĖĆĥĀÓ

ÅvĆúúíĀç ¦ĀÓÙĖçĖĆĥĀÓ vÙĚÙĖıÙ vÙēúÀÎÙÿÙĀġ

µÙ ÎĆĀġíĀĥÙ ġĆ æĆÎĥĚ ĆĀ ēĖĆÓĥÎíĀç ĚĥĚġÀíĀÀÌúÙ ÀĀÓ ēĖĆæíġÀÌúÙ ĆĥĀÎÙĚ æĖĆÿ ĆĥĖ ÎĥĖĖÙĀġ ÀĚĚÙġĚ

¢ëÙ EĥġĥĖÙ fæ fĥĖ -ĥĖĖÙĀġ sĖĆÓĥÎíĀç ĚĚÙġĚ



2ĥ÷ÙġĆĀ

E·ʶʺ GĥíÓÀĀÎÙ2ĥ÷ÙġĆĀ

sĖĆÓĥÎġíĆĀ ˜÷Ćĸ˝ʶʶʴ˟ʁ ʸʴ

Mz- ˜˶˖Ćĸ˝ ʶˋʻʽʴ˟̫ ˋʶʴʴ

GĖĆĲġë -ÀēíġÀú ˜˶_˝ʵʺʹlɻ ʻʹ

ʵʴ

MĀæĖÀĚġĖĥÎġĥĖÙˊ

Å2ĆÿíĀÀĀġ ̤ʶˋʹʴʴ÷ÿúʁÀĀÓ ēÀÎ÷ÀçÙː

Åʻːʹ_ġēÀ Ćæ ÿíúú ÎÀēÀÎíġĴ Àġ 2ĥ÷ÙġĆĀ zĆĥġëː Ā ÀÓÓíġíĆĀÀú ʶːʹ_ġēÀ Ćæ ÿíúú
ÎÀēÀÎíġĴ íĀ 2ĥ÷ÙġĆĀ `ĆĖġëː

ÅsĖĆÓĥÎíĀç æĖĆÿ ĆēÙĀ ēíġĚ ÀĀÓ ĥĀÓÙĖçĖĆĥĀÓ ÿíĀÙĚː

ÅsĖĆçĖÙĚĚÙÓ ġëÙ ÓÙıÙúĆēÿÙĀġ Ćæ ġëÙ ÙĳġÙĀĚíĆĀ Ćæ vĆĚÙÿĆĀġ ˜zġÀçÙ ʷ˝ ÀĀÓ
GÀĖÓÙĀ µÙúú _ÀíĀː sĖĆÓĥÎġíĆĀ ÎĆÿÿÙĀÎíĀç íĀ E·ʶʺː

Å8ĳēúĆĖÀġíĆĀ ġÀĖçÙġíĀç ÀÓÓíġíĆĀÀú ĥĀÓÙĖçĖĆĥĀÓ ĆĖÙ ĚĆĥĖÎÙĚ ÀĀÓ ĀÙĲ ĆēÙĀ
ēíġ ĆĖÙ ĚĆĥĖÎÙĚː

Garden Well
5Mtpa

Rosemont
2.5Mtpa

Moolart Well
2.5Mtpa

100km

¢ĖÀĀĚíġíĆĀíĀç ġĆ ÀĀ ĥĀÓÙĖçĖĆĥĀÓ ÎÙĀġĖíÎ ÿíĀíĀç ĆēÙĖÀġíĆĀ

ÅvĆĚÙÿĆĀġ ¦ĀÓÙĖçĖĆĥĀÓ ÎĆÿÿÙĀÎÙÓ ēĖĆÓĥÎġíĆĀ íĀ E·ʶʴ

ÅGÀĖÓÙĀ µÙúú ¦ĀÓÙĖçĖĆĥĀÓ ÎĆÿÿÙĀÎÙÓ ēĖĆÓĥÎġíĆĀ íĀ E·ʶʷ
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