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Disclaimer

Statements contained in this material, particularly those regarding the 

possible or assumed future performance, costs, dividends, returns, 

production levels or rates, prices, reserves, potential growth of 

Whitehaven Coal Limited, industry growth or other trend projections 

and any estimated company earnings are or may be forward looking 

statements. Such statements relate to future events and expectations 

and as such involve known and unknown risks and uncertainties. 

Actual results, actions and developments may differ materially from 

those expressed or implied by these forward looking statements 

depending on a variety of factors.



Qualifications and Statement 

Information in this report that relates to Coal Resources and Reserves is based on and 

accurately reflects reports prepared by the Competent Person named beside the respective 

information.  All these persons are consultants for Whitehaven Coal Limited. Mr Colin Coxhead

is a private consultant.  Mr Chris Turvey is a private consultant. Mr Tom Bradbury is a full time 

employee of Geos Mining. Mr Graeme Rigg is a full time employee of Minarco-MineConsult Pty 

Ltd. Mr Paul Westcott is a part time employee of Minarco-MineConsult Pty Ltd. 

Named Competent Persons consent to the inclusion of material in the form and context in 

which it appears.  This Coal Resources and Reserves statement was compiled by Mr Mark 

Dawson, Group Geologist, Whitehaven Coal Limited.  All Competent Persons named are 

Members of the Australian Institute of Mining and Metallurgy and/or The Australian Institute of 

Geoscientists and have the relevant experience in relation to the mineralisation being reported 

on by them to qualify as Competent Persons as defined in the Australian Code for Reporting of 

Exploration Results, Mineral Resources and Ore Reserves (The JORC Code, 2004 Edition). 
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First half financial highlights - FY 2010

Ʒ Net profit after tax (NPAT) of $83.5 million1

Ʒ Underlying NPAT (excluding Significant Items) of $27.1 million, up 35% 

Ʒ Interim fully franked dividend of 2.8 cents per share2

Ʒ Average cost of sales per tonne down 10% from last year

Ʒ EBITDA of $53.9 million, including $5.5 million loss from sales of purchased coal

Ʒ Cash generated from operations of $36.1 million

Ʒ Net cash flow of $101.4 million

Ʒ Strong financial position at 31 December with net assets of $1,038 million, including 

$233 million cash on hand and interest bearing liabilities of $83 million

Note 1.  Including NPAT of $56.4 million from the sale of 7.5% of the Narrabri Joint Venture and other Significant Items

Note 2.  Record date 12 March, payment date 31 March
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First half operating highlights - FY 2010

Ʒ Coal sales up 32% (equity basis)

Ʒ Saleable coal production up 50% (equity basis)

Ʒ All operations performed well in terms of safety, environmental management, 

production and cost control

Ʒ Saleable open-cut coal production expanded to 5.5 Mtpa, by Q3 calendar 2010:

Ʒ Additional excavator and trucks at Werris Creek to take it to 2.0 Mtpa

Ʒ Additional excavator and trucks at Tarrawonga to take it to 1.8 Mtpa

Ʒ Rocglen to increase to 1.2 Mtpa

Ʒ Sunnyside to increase to ~0.5 Mtpa

Ʒ Gunnedah CHPP being upgraded to 550 tph, plus upgrades to crushing, 

screening and coal loading facilities at Werris Creek, Tarrawonga and Sunnyside
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First half business development highlights - FY 2010

Ʒ Coal Resources (JORC) increased by 56% to 1,190.4 Mt

Ʒ Marketable Coal Reserves (JORC) increased by 16% to 322.7 Mt

Ʒ Purchased the Vickery coal assets from Coal & Allied for $31.5 million plus 1,150 ha of land

Ʒ Accelerated exploration program with budget of $5 million in calendar 2010

Ʒ Narrabri Stage 1 surface construction almost complete and within budget

Ʒ Completion of Narrabri underground drift entries delayed due to poor ground conditions

Ʒ Narrabri Stage 2 project approval documents have been lodged

Ʒ Narrabri longwall and associated equipment ordered for delivery late 2010

Ʒ Concluded the sale of 7.5% interest in Narrabri JV to Daewoo/KORES for $125 million 

Ʒ Development of NCIG port progressed well; first coal shipped in March

Ʒ Concluded a long term contract with Port Waratah Coal Services for 3.6 Mtpa

Ʒ Concluded long term rail haulage contract with PN and acquired a new coal train

Ʒ Replaced leasing, guarantee and FX credit facilities with ANZ and Macquarie
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First half coal sales ïFY 2010

Equity Basis ï000t H1 - FY 2009 H1 - FY 2010 Change

Gunnedah Operations 1,160 1,556 +34%

Werris Creek 425 541 +27%

Whitehaven Total 1,585 2,097 +32%

100% Basis ï000t H1 - FY 2009 H1 - FY 2010 Change

Gunnedah Operations 1,400 1,786 +28%

Werris Creek 425 541 +27%

Whitehaven Total 1,825 2,327 +27%
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First half profitability ïFY 2010

Reported Financial Performance - A$ millions H1 - FY 2009 H1 - FY 2010

Revenue 275.7 198.5

NPAT before Significant Items 20.0 27.1

NPAT 201.5 83.5

Earnings per share (cents per share - diluted) 5.0 5.8

Interim dividend (cents per share - fully franked) 2.5 2.8

Underlying Financial Performance - A$ millions H1 - FY 2009 H1 - FY 2010

Revenue excluding sales of purchased coal & net of NSW royalties 156.8 156.9

Operating costs excluding coal purchases 66.6 97.7

EBITDA from own coal sales 90.2 59.2

Pre-tax loss from sales of purchased coal 48.3 5.5

Depreciation & Amortisation 12.4 12.2

EBIT 29.5 41.7

Interest 1.6 2.6

Tax 7.9 12.0

NPAT before Significant Items 20.0 27.1

Net profit after tax on sale of Narrabri JV interests 183.1 77.5

Other Significant Items after tax (1.6) (21.1)

NPAT 201.5 83.5
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31 December financial position

A$ millions Dec 31 - 2008 Dec 31 - 2009

Cash 76.6 232.6

Current receivables 172.4 251.7

Other current assets 53.1 90.2

Current assets 302.1 574.5

Non-current receivables 157.0 72.2

Other non-current assets 462.7 646.1

Total assets 921.8 1,292.8

Current payables 40.2 71.8

Current tax payable 85.9 57.4

Current interest bearing loans and borrowings 28.1 34.6

Other current liabilities 27.8 8.4

Current liabilities 182.0 172.2

Non-current payables 10.9 -

Non-current interest bearing loans and borrowings 45.4 48.0

Other non-current liabilities 61.6 34.8

Total liabilities 299.9 255.0

Net assets 621.9 1,037.8

Share capital 367.3 583.7

Retained earnings 306.3 393.6

Reserves (51.7) 60.5

Total equity 621.9 1,037.8
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Growth plans are well funded

Capacity for funding new opportunities

Ʒ Major capital needs are more 

than covered by cash on hand 

and proceeds from the sale of 

Narrabri JV interests

Ʒ In addition, net cash flow from 

operations is available to 

service dividends

Ʒ The Whitehaven balance 

sheet also has substantial 

capacity for debt, should 

attractive investment 

opportunities arise

Major Cash Needs A$ million

Narrabri Stage 1 20

Narrabri Stage 2 210

Open-cut expansion 50

Coal train 20

Other 50

350

Major Cash Sources

Cash on hand 232

Narrabri JV sale proceeds 225

Equipment leasing 38

495
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Bluevale (formerly Vickery) added to resources

ƷWhitehaven recognised the value 

of Gunnedah Basin coal early 

and has built up a large resource 

base over 11 years

Ʒ Narrabri was the last large 

Exploration Licence (EL) issued 

under the old NSW system, i.e. 

without competitive tender

Ʒ Transactions since highlight the 

value now placed on Gunnedah 

Basin coal resources. BHP at 

Caroona, Shenhua at Watermark 

and Aston at Maules Creek

Ʒ The acquisition of Bluevale 

(Vickery) further consolidates 

Whitehavenôs resource position 

and provides substantial 

exploration potential



Low-risk open cut production base with substantial 
growth from Narrabri

Ʒ Four existing open-cut mines can 

produce up to ~5.5 Mtpa. More  

open-cut capacity in future from 

existing resources + Bluevale

Ʒ Total saleable production capacity 

for Whitehaven expected to be 

~11.5 Mtpa by FY2013 (~5.5 Mtpa 

from existing mines and ~6 Mtpa 

from Narrabri

Ʒ Growth may be constrained in the 

medium term by port capacity, but 

it is likely that there will be 

opportunities to access additional 

capacity over the next few years

Ʒ 11% ownership of NCIG is an 

important asset

Ʒ WHC has invested in rail track 

and train capacity upgrades to 

support growth plans

1. 100% basis. These estimates relate to planned future events and expectations and as such involve known and unknown risks and uncertainties. Please refer to Disclaimer
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Coal Resources up 56%, Marketable Reserves up 16%

COAL RESOURCES ïFEBRUARY 2010 (100% Basis)

Mining District
Measured Indicated Inferred Total

Resource Resource Resource Resources

GUNNEDAH OPERATIONS Opencut 48.24 97.26 37.4 182.9

GUNNEDAH OPERATIONS Underground 8.44 40.29 62.1 110.8

WERRIS CREEK Opencut 29.96 4.79 2.7 37.4

NARRABRI Underground 214.6 285.0 355.0 854.6

ASHFORD Opencut - 2.6 2.0 4.6

TOTAL COAL RESOURCES 301.24 429.94 459.2 1,190.3

COAL RESERVES ïFEBRUARY 2010 (100% Basis)

Recoverable 

Reserves

Marketable 

Reserves

Mining District Proved Probable Total Proved Probable Total

GUNNEDAH OPERATIONS Opencut 26.89 61.96 88.85 24.94 58.80 83.74

WERRIS CREEK Opencut 27.60 4.38 31.98 27.60 4.38 31.98

TOTAL OPENCUT 54.49 66.34 120.83 52.54 63.18 115.72

GUNNEDAH OPERATIONS Underground - 7.7 7.7 - 7.10 7.10

NARRABRI Underground 90.7 128.9 219.6 85.4 114.5 199.9

TOTAL COAL RESERVES 145.19 202.9 348.1 137.94 184.8 322.7

Information in this report that relates to Coal Resources and Reserves is based on and accurately reflects reports prepared by the Competent Person named beside the respective information.  All these 

persons are consultants for Whitehaven Coal Limited. Mr Colin Coxhead is a private consultant.  Mr Chris Turvey is a private consultant. Mr Tom Bradbury is a full time employee of Geos Mining. Mr 

Graeme Rigg is a full time employee of Minarco-MineConsult Pty Ltd. Mr Paul Westcott is a part time employee of Minarco-MineConsult Pty Ltd. 

Named Competent Persons consent to the inclusion of material in the form and context in which it appears.  This Coal Resources and Reserves statement was compiled by Mr Mark Dawson, Group 

Geologist, Whitehaven Coal Limited.  All Competent Persons named are Members of the Australian Institute of Mining and Metallurgy and/or The Australian Institute of Geoscientists and have the 

relevant experience in relation to the mineralisation being reported on by them to qualify as Competent Persons as defined in the Australian Code for Reporting of Exploration Results, Mineral 

Resources and Ore Reserves (The JORC Code, 2004 Edition). 
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Accelerated exploration program - $5m budget in 2010

ƷWhitehaven has a very large 

tenement holding between 

Gunnedah and Boggabri (including 

Bluevale) which has not been 

explored fully

ƷSubstantial potential exists to 

increase coal resources and 

reserves

ƷExploration efforts are currently 

focussed on: 

ƷDriggle Draggle

ƷMerton 

ƷBluevale
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Ʒ Werris Creek Mine (WHC 100%)
Á Reserves to support 15 ï20 year LOM

Á Permitted to 2.0 Mtpa

Á PCI and thermal coals

Á Saleable coal yield 100%

Á Own crushing and rail load-out

Ʒ Tarrawonga Mine (WHC 70%)

Á Reserves to support 15 ï20 year LOM

Á Permitted to 2.0 Mtpa ROM

Á PCI & high quality thermal coals

Á Saleable coal yield >90%

Ʒ Rocglen Mine (WHC 100%)

Á Reserves to support 8 ï10 year LOM

Á Permitted to 1.5 Mtpa ROM

Á PCI and thermal coals

Á Saleable coal yield ~80%

Ʒ Sunnyside Mine (WHC 100%)

Á Reserves to support +20 year LOM

Á Permitted to 1.0 Mtpa ROM

Á Thermal coals

Á Saleable coal yield ~80%

Expansion of open-cuts to 5.5 Mtpa saleable underway
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Gunnedah CHPP and rail loader being upgraded

Ʒ Gunnedah CHPP (WHC 100%)

Ʒ Permitted to handle and rail 4.0 Mtpa 

saleable coal

Ʒ Being upgraded to handle planned 

3.5 Mtpa saleable production from 

Tarrawonga, Rocglen & Sunnyside

Ʒ Remaining 2.0 Mtpa saleable open-

cut coal will be crushed and loaded 

from Werris Creek


