
 

 

ASX Announcement 
13 October 2021 

Investor Presentation – Citi Australia & New Zealand 
Investment Conference   

 
Dalrymple Bay Infrastructure Limited (ASX:DBI) (“DBI” or “the Company”) releases the attached 
presentation that will be presented at the Citi Australia & New Zealand Investment Conference 
today. 

 
-ENDS- 

 
Authorised for release to the ASX by the Disclosure Committee of Dalrymple Bay Infrastructure 
Limited. 
 

More information   
Investors  Media  
Craig Sainsbury 
craig.sainsbury@dbinfrastructure.com.au 
+61 428 550 499 

Tristan Everett 
tristan.everett@marketeye.com.au 
+61 403 789 096 

 
About Dalrymple Bay Infrastructure 

Dalrymple Bay Infrastructure (DBI) through its foundation asset, the Dalrymple Bay Terminal (DBT), aims to provide safe 
and efficient terminal infrastructure and services for producers and consumers of high quality Australian coal exports. DBT, 
as the world’s largest metallurgical coal export facility, serves as a global gateway from the Bowen Basin and is a critical 
link in the global steelmaking supply chain. By providing operational excellence and options for capacity expansions to 
meet expected strong export demand, DBI intends to deliver value to security holders through distributions, ongoing 
investment and capital growth. dbinfrastructure.com.au  

Forward Looking Statements 

This announcement contains certain forward-looking statements with respect to the financial condition, operations and 
business of the Company and certain plans and objectives of the management of DBI. Forward-looking statements can be 
identified by the use of forward-looking terminology, including, without limitation, the terms “believes”, “estimates”, 
“anticipates”, “expects, “predicts”, “intends”, “plans”, “goals”, “targets”, “aims”, “outlook”, “guidance”, “forecasts”, 
“may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations or comparable terminology. 
These forward-looking statements include all matters that are not historical facts.  Such forward looking statements 
involve known and unknown risks, uncertainties and other factors which because of their nature may cause the actual 
results or performance of the Company to be materially different from the results or performance expressed or implied by 
such forward looking statements. Actual results may materially vary from any forecasts in this announcement. No 
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the 
information, opinions and conclusions contained in this announcement. To the maximum extent permitted by law, none of 
DBI, its directors, employees or agents, nor any other person accepts any liability, including, without limitation, any liability 
arising out of fault or negligence, for any loss arising from the use of the information contained in this announcement. In 
particular, no representation or warranty, express or implied is given as to the accuracy, completeness or correctness, 
likelihood of achievement or reasonableness of any forecasts, prospects or returns contained in this announcement nor is 
any obligation assumed to update such information. Such forecasts, prospects or returns are by their nature subject to 
significant uncertainties and contingencies. Before making an investment decision, you should consider, with or without 
the assistance of a financial adviser, whether an investment is appropriate in light of your particular investment needs, 
objectives and financial circumstances. 
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DBI's Vision is to provide “Essential infrastructure for a world in transition”

Transition Strategy Planning

Jan 2019 –
Aug 2020 Mar 2021 Jun 2021 Aug 2021

DBT 
Sustainability

Strategy

Joint 
Strategy with 

Operator

4 Pillars + 24 
Focus Areas

DBI Climate 
Change 
Position

Commitment 
to Net Zero 
Scope 1 and 

2 by 2050

Consideration
of 100% 

renewable 
PPA from Jan 

2023

Commenced
Transition
Strategy
Planning

Develop 
Transition 

Strategy with 
consideration

of IEA 
Scenarios

Hydrogen 
MOU

Following 
initial pre-
concept 

feasibility 
study, 

MOU(1)

signed to 
enter a 
funding 

agreement 
for additional 

feasibility 
studies

Dec 2020

Listed on 
ASX

Exited 
private 

ownership

Apr 2021

Hydrogen 
scoping 
study

Study 
commenced 

to assess 
potential for 

DBI to 
develop the 

DBT as a 
hydrogen 

hub for the 
production, 
storage and 

export of 
green 

hydrogen

Oct 2021

Sustainability
Report

Inaugural 
Sustainability 

Report to 
be published

Working on  
a roadmap 

for ongoing 
development 

of TCFD 
aligned 

reporting

(1) A non-binding Memorandum of Understanding between DBHex Management Pty Ltd, a wholly owned subsidiary of DBI, Brookfield Infrastructure Group (Australia) Pty Ltd, North Queensland Bulk Ports Corporation Limited and 
ITOCHU Corporation was entered into on 17 August 2021. Under the MOU, the parties will negotiate funding arrangements for feasibility studies into a green hydrogen production, storage and export facility at DBT. 









Financial Overview
The statutory results for 1H-21 were in line with Prospectus forecast on a TIC Revenue and adjusted EBITDA and adjusted FFO 
basis. 

1. Handling Revenue and Costs
Handling Revenue and Handling (Operator) Costs were 8% lower than Prospectus forecast 
due a cumulative underspend by the Operator. Handling Revenue and Costs are a pass 
through in DBI’s accounts and have no impact on the EBITDA or FFO of the Group.

2. TIC Revenue
Total Infrastructure Charge (TIC) Revenue was in line with Prospectus forecast.

3. Costs
Underlying General & Administrative (G&A) costs of $7.2m were 14% favourable to 
Prospectus of $8.4m due primarily to the delayed timing of new staff appointments and 
lower than forecast insurance costs. The reversal of $94.0m in expenses relates to IPO 
Transaction Costs that had been preliminary estimates at the time of Prospectus and for 
which cash to meet such costs had been provided by the Selling Entities. As the costs are not 
going to be expended, the funds have been returned to the Selling Entities.

5. Net Finance Costs 
External finance costs of $41.3m (excluding net fair value adjustments of $1.9m) are within 
0.5% of Prospectus forecast of $41.1m (which included forecast fair value adjustments of 
$8.3m). The variance arose due to fair value adjustment on the non-interest-bearing loan 
notes and the amortisation of the fair value adjustments on debt (required as part of IPO 
acquisition value adjustment). 

4. EBITDA
EBITDA (excluding the IPO expense reduction and its tax effect) is within 2% of the 
Prospectus forecast.

Profit & Loss

Note
1H FY21

Prospectus 
Forecast 

(1H FY21)
Variance

A$ million

TIC Revenue 2 100.9 100.9 0.0 

Handling Revenue 1 118.8 129.3 (10.5)

Total Revenue 1 219.7 230.2 (10.5)

Terminal operator’s handling costs 1 (118.8) (129.3) 10.5
G&A Expenses (excluding IPO 
Transaction Costs) 3 (7.2) (8.4) 1.2
G&A Expenses (IPO Transaction 
Costs) 3 94.0 - 94.0 

EBITDA (non-statutory) 4 187.7 92.5 95.2

Net finance costs 5 (39.4) (49.4) 10.0

Depreciation and Amortisation (19.5) (19.4) (0.1)

Profit before Tax 128.9 23.7 105.2

Income tax expense (15.7) (9.4) (6.3)

Net profit/(loss) after Tax 113.2 14.3 98.9 

Adjusted EBITDA (excl IPO 
transaction costs) 93.7 92.5 1.2

Net Interest paid 6 (42.8) (41.1) (1.7)

Funds from Operations (FFO) 7 50.9 51.4 (0.5)

6. Net Interest Paid
Cash interest paid was 4.1% higher than Prospectus forecast due to interest accrued as at
31 December 2020 and paid during 1H-21.

7. Funds from Operations
FFO was within 1% of Prospectus forecast with the variance in cash interest largely offset
by the favorable variance in G&A costs.









Appendix
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2021 Regulatory Reset
Impact of a transition to a lighter handed framework under the 2021 AU

____________________
(1) A User may terminate its access agreement if terminal capacity is reduced below 10% of aggregate contracted capacity on a sustained basis and DBT does not commence reinstatement works within a reasonable time
(2) See note 1

Previous (expired 1 July 2021) 2021 AU (lighter handed regulation) (1 July 2021)

Terms of Access
Existing Users: Access Agreements

Access seekers: apply for access under AU

Existing Users: Access Agreements

Access seekers: apply for access under AU

Pricing framework In practice parties have adopted the reference tariff TIC set by the QCA on an 
ex ante basis. Negotiate-arbitrate with individual users for each 5 year pricing period

Role of QCA Regulator – determines reference tariff Regulator – may have arbitration role in the event of a dispute.

Arbitrator The QCA is expected to act as arbitrator although a commercial arbitrator may 
be appointed under the Access Agreements in some circumstances

The QCA is expected to act as arbitrator although a commercial arbitrator may be 
appointed under the Access Agreements in some circumstances

Price setting
approach

The QCA historically determined a reference tariff TIC based on the application 
of the building blocks methodology to determine an Annual Revenue 

Requirement for DBI. This methodology focuses on the cost of providing DBT’s 
service.

The TIC will depend on the outcome of commercial negotiations with Users or 
access seekers, or the outcome of an arbitration conducted by the QCA in the 

event the parties cannot agree. In arbitrating a dispute, the QCA must have regard 
to a set of 12 factors in Section 120 of the QCA Act. These include matters beyond 
the cost of providing the service, such as the value and quality of services at DBT, 

and DBI's legitimate business interests

TIC Single TIC applies to all Users of existing Terminal TIC negotiated/arbitrated with Users

Socialisation Socialisation of revenue in the event of user default or contract expiry to 
ensure DBI recovers ARR regardless of change in contracted tonnage Socialisation to be negotiated with Users and access seekers

Take-or-pay All contracts on a take-or-pay basis – no throughput risk All contracts on a take-or-pay basis – no throughput risk

No FM risk No relief from User take-or-pay obligations where force majeure declared(1) No relief from User take-or-pay obligations where force majeure declared(2)

NECAP approval The QCA must approve the addition of NECAP to the RAB where it has been 
supported by all Users and the Operator

Concept of a formal RAB replaced by a capital base maintained by DBI. Price 
adjustments as a result of NECAP are subject to negotiation. Prudency assessment 

rules are defined in 2021 AU and remain consistent with the prior 2017 AU.

O&M costs Full pass through of all terminal O&M costs to Users Full pass through of all terminal O&M costs to Users
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$ Australian Dollar unless otherwise stated

/t Per metric tonne

8X Expansion expansion program to bring terminal capacity to 97.5Mtpa

ARR Annual Revenue Requirement

AU
Access Undertaking. Sets out the terms of terminal access, the process 
to negotiate access and the process for resolving disputes that is 
approved by the QCA

AUD Australian dollars

DBI Dalrymple Bay Infrastructure Limited (ACN 643 302 032) and, where 
the context requires, includes members of the Group

DBIM Dalrymple Bay Infrastructure Management Pty Limited, a wholly 
owned subsidiary of DB

DBT Dalrymple Bay Terminal

EBITDA Earnings Before Interest, Tax, Depreciation and Amortisation

ESG Environmental, Social and Governance

FFO Funds From Operations

Group DBI and its wholly owned or controlled entities

IPO Transaction 
Costs

IPO Transaction Costs are defined in Note 30 to DBI’s Financial Report 
for the period ended 31 December 2020 released to the ASX on 26 
February 2021 and described in the Prospectus as “Transaction Costs”.

m Million

Mt Million tonnes

Mtpa Million tonnes per annum

NECAP Non-expansionary capital expenditure

No. Number

O&M Operations and maintenance

Operator Dalrymple Bay Coal Terminal Pty Ltd

Opex Operating expenditure

QCA Queensland Competition Authority

RAB Regulated Asset Base

Selling Entities Selling Entities means the Exiting Securityholders as defined in the 
Prospectus

TIC Terminal Infrastructure Charge, being a single tariff that is paid by all 
Users

Users access holders, being customers of DBI who access DBT under the 
terms of the Access Agreement

USPP United States Private Placement

Glossary
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Disclaimer and Important Notices
This presentation has been prepared by Dalrymple Bay Infrastructure Limited ACN 643 302 032 (DBI or the Company). 

Summary Information

This presentation contains summary information about the Company and its related entities and their activities, current as at 25 August 2021, unless otherwise stated. The information in this presentation does not 
purport to be complete. It should be read in conjunction with DBI’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange, which are available at www.asx.com.au.  

Not an Offer

This presentation is not, and does not constitute, or form any part of, an offer to sell or issue, or the solicitation, invitation or recommendation to purchase any DBI securities or any other financial products. 

Not financial product advice

Reliance should not be placed on the information or opinions contained in this presentation. This presentation is for informational purposes only and is not a financial product or investment advice or recommendation 
to acquire DBI securities and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor.

You should make your own assessment of an investment in DBI. In all cases, you should conduct your own research of the Company and analysis of the financial condition, assets and liabilities, financial position and 
performance, profits and losses, prospects and business affairs of DBI and its business, and the contents of this presentation. You should seek legal, financial, tax and other advice appropriate to your jurisdiction.

Past performance

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as an indication of (and gives no guidance as to) future performance. 

Future performance

This presentation contains certain forward-looking statements (including financial forecasts) with respect to the financial condition, operations and business of the Company and certain plans and objectives of the 
management of DBI. Forward-looking statements can be identified by the use of forward-looking terminology, including, without limitation, the terms “believes”, “estimates”, “anticipates”, “expects, “predicts”, 
“intends”, “plans”, “goals”, “targets”, “aims”, “outlook”, “guidance”, “forecasts”, “may”, “will”, “would”, “could” or “should” or, in each case, their negative or other variations or comparable terminology. These forward-
looking statements include all matters that are not historical facts. 

Such forward looking statements involve known and unknown risks, uncertainties and other factors 
which because of their nature may cause the actual results or performance of the Company to be materially different from the results or performance expressed or implied by such forward looking statements. Actual 
results may materially vary from any forecasts in this presentation. 

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent 
permitted by law, none of DBI, its directors, employees or agents, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the use of 
the information contained in this presentation. In particular, no representation or warranty, express or implied is given as to the accuracy, completeness or correctness, likelihood of achievement or reasonableness of 
any forecasts, prospects or returns contained in this presentation nor is any obligation assumed to update such information. Such forecasts, prospects or returns are by their nature subject to significant uncertainties and 
contingencies. Before making an investment decision, you should consider, with or without the assistance of a financial adviser, whether an investment is appropriate in light of your particular investment needs, 
objectives and financial circumstances.

Financial data

All figures in the presentation are Australian dollars ($ or A$) unless stated otherwise.

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the 
figures set out in this presentation. 
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Disclaimer and Important Notices
Non-IFRS financial measures

This presentation refers to certain measures that DBI uses to manage and report on its business that are not recognised under Australian Accounting Standards. These measures are collectively referred to as 
“non-IFRS financial measures” under Regulatory Guide 230 ‘disclosing non-IFRS financial information’ published by ASIC. The disclosure of such non-IFRS financial measures in the manner included in this 
document may not be permissible in a registration statement under the U.S. Securities Act. Although DBI believes that these measures provide useful information about the financial performance of DBI, these 
non-IFRS financial measures do not have a standardised meaning prescribed by Australian Accounting Standards and therefore may not be comparable to similarly titled measures presented by other entities, and
should not be construed as an alternative to other financial measures determined in accordance with Australian Accounting Standards. They should be considered as supplements to the financial statement 
measures that have been presented in accordance with the Australian Accounting Standards and not as a replacement for them.

Industry and market data
DBI has commissioned AME Mineral Economics Pty Ltd (AME) to provide certain information for inclusion in this document. Information provided by AME is referred to in this document as ‘AME’. This document 
uses market data, statistics and third party estimates, projections and forecasts relating to the industries, segments and end markets in which DBI operates. Such information includes, but is not limited to 
statements, statistics and data relating to product segment and market share, estimated historical and forecast market growth, market sizes and trends, and DBI’s estimated market share and its industry position. 
DBI has obtained significant portions of the market data, statistics and other information from databases and research prepared by third parties, including reports and information prepared by the AME and other 
third parties, and other sources. AME has advised that (i) information in their databases is derived from their estimates, subjective judgements and third-party sources, (ii) the information in the databases of 
other coal industry data collection agencies will differ from the information in their databases, (iii) that forecast information is highly speculative and no reliance may be placed on this data. In the compilation of 
the AME statistical and graphical information will be unreliable, inaccurate and will contain errors of fact and judgement. It is subject to full validation and the provision of such information requires investors to 
make appropriate further enquiries. Investors should note that market data and statistics are inherently predictive, subject to uncertainty and not necessarily reflective of actual market conditions. There is no 
assurance that any of the third party estimates or projections contained in this information, including information provided by AME, will be achieved. DBI has not independently verified, and cannot give any 
assurances to the accuracy or completeness of, these market and third party estimates and projections. Estimates involve risks and uncertainties and are subject to change based on various known and unknown 
risks, uncertainties and other factors.
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