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This report includes forward-looking statements relating to future events and expectations.

While these statements reflect expectations at the date of this publication they are by their nature not certain and are subject to known and unknown risks.

Whitehaven makes no representation, assurance or guidance as to the accuracy or likelihood of fulfilling any such forward-looking statements (whether express  
or implied) and, except as required by applicable regulations or law, Whitehaven does not undertake to publicly update such forward-looking statements.



About us
Whitehaven Coal is Australia’s leading producer of high-quality, high‑CV 
thermal coal. Our thermal and metallurgical coal products are exported to 
premium markets in Asia. Our operations are located in the Gunnedah Basin 
in New South Wales with growth projects in both the Gunnedah Basin and 
Bowen Basin in Queensland.

As an active coal producer for more than 20 years including 15 years as a publicly-listed entity on the Australian 
Securities Exchange (ASX), Whitehaven is known for quality, excellence in safety and project delivery, and 
contributing to regional economies through investment and engagement.
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Of our,

~2,500 workforce2  
approximately 75%, are based 
in the regional areas where 
our assets are located

Our three largest customer 
countries are powered by 
Whitehaven Coal for between 
approximately 23 and 33 minutes 
each day:

Japan

33.0 minutes of power/day

Korea

22.9 minutes of power/day

Taiwan

27.1 minutes of power/day

Our four operations are all located 
in the Gunnedah Basin

All Whitehaven coal is exported 
out of the Port of Newcastle.

Narrabri Mine

Werris Creek Mine
Tarrawonga Mine
Maules Creek Mine

Our operating assets are
complemented by two high-quality, 
near-term development projects:

Vickery Extension Project (NSW)
Winchester South Project (QLD)
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1	 Other coal sales destinations include Malaysia, New Caledonia, Vietnam and Thailand.

2	� Our workfroce includes 1,227 FTE employees and 1,229 FTE contractors



Our strategy
Our strategy is to own and sustainably operate large, cost-efficient mines 
producing high-quality, high-CV thermal coal for premium markets in Asia 
and coking coal for metallurgical customers in the region.

We supply coal products to provide energy security for our customers. At the same time, we are helping our 
customers to responsibly meet their decarbonisation goals because our high-quality, high-CV coal offers more 
energy efficient and lower emissions outcomes than other coal products. 

As the world transitions to higher-CV and higher quality thermal coal, we are focused on increasing our share of the 
growing market for high-quality coal products in the region, including metallurgical coal.

Our long-life mining assets will supply our customers in Asia and support our local communities in Australia for 
decades to come.
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Exceptionally strong demand

	– Long-term under-investment in coal supply 
underpinned strong demand for high-CV coal 

	– The global supply shortfall intensified following 
Russia’s conflict in Ukraine 

	– Coal prices reached record levels, with a record 
average realised coal price of A$325/t for FY22 
compared with A$95/t in FY21

	– Equity coal sales of 14.2M tonnes

	– 82% of sales to thermal customers, 18% to 
metallurgical customers

FY22 in review
Safe, sustainable and efficient operations

	– Employee and contractor TRIFR3 of 5.4, an 8% 
improvement on the prior year 

	– Solid operational performance despite labour 
constraints, COVID absenteeism, weather events and 
inflationary pressures

	– Run-of-mine (ROM) managed production of 
20.0M tonnes, within guidance range

	– ~1.0m tonnes scope 1 and 2 CO
2
-e emissions4, 

~9% higher than FY21 primarily due to increased 
production at Narrabri, but lower than 1.6m tonnes 
reported for FY20 due to use of site-specific 
emissions factor for Maules Creek 

	– Whitehaven’s high-CV thermal coal delivers lower 
emissions intensity than other coals, helping our 
customers decarbonise; we are fueling plants in 
Japan that emit ~44% less CO

2
-e than coal fired 

power plants in Victoria, for example

Thermal coal prices (US$/t)1

CO
2
 emissions per MWh of sent out energy generation 

by coal fired power plants5

Whitehaven’s coal currently allows Ultrasupercritical (USC) power plants 
in Asia to deliver lower emissions than coal fired power plants in Australia
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Our STRIVE Values unite us, direct our decision making and guide our interactions. 

Operating cash flows

Maintain & optimise
operations

1

Retain cash / maintain
balance sheet strength

2

Return to shareholders

Dividends Buy-backs

3

Use surplus capital for best use

4

Growth investments –
Development projects

Additional returns
to shareholders

Growth investments –
M&A 

Disciplined capital management and 
exceptional shareholder returns

	– Balance sheet strength with senior bank debt fully 
repaid and $1.2b of cash at 30 June 2022

	– 40 cent fully franked final dividend and 8 cent 
interim dividend 

	– $362.6 million to buy back shares 

	– 154% total shareholder returns ranked #1 in the 
ASX100

Record financial results

	– Record NPAT of $2.0 billion compared with a 
statutory loss of $544 million in FY21

	– Record EBITDA of $3.1 billion, a significant increase 
on $204.5 million in the prior year

	– Cash from operations of $2.6 billion compared with 
$169.5 million in FY21 

Contributing to our communities

	– $1.0 billion of taxes and royalties paid or payable 
for FY22

	– $1.53 million in corporate community partnerships 
and donations6

	– $354.5 million spent with local suppliers

	– $8.73 million spent with 14 Aboriginal and Torres 
Strait Islander businesses

Attracting and retaining talent

	– 3% increase in employee engagement scores to 
6.3 out of 10 

	– 15.3% female participation in our workforce up from 
12% in FY21

	– 11.8% of workforce identify as Aboriginal and/or 
Torres Strait Islander 

	– Introduction of retention bonuses for operations 
employees

	– Executive remuneration framework reviewed

Safety

The safety of 
our people, 
workplaces and 
the communities 
around us 
comes first. We 
are committed 
to Zero Harm.

Teamwork

We work 
collaboratively 
and support one 
another. 

Respect

We foster a 
diverse and 
inclusive culture 
and deal with 
all stakeholders 
respectfully. 

Integrity

We are honest 
and do the right 
thing. 

Value

We create 
value for 
shareholders, 
customers 
and local 
communities. 

Excellence

We deliver 
on our 
commitments. 

Targeting ~20%-50% NPAT payout ratio for distributions 
dividends and buy-backs combined. We may exceed 50% 
if the best use of surplus capital is to increase distributions 
(dividends and/or buy-backs).

Capital allocation framework 

1	 Average monthly price.

2	� Forecast prices based on globalCOAL forward curve at 6 September (gC NEWC), weekly McCloskey Fax Report at 2 September (API 5), McCloskey Thermal 
Coal Price History and Outlook at 9 August (Indo 3400 NAR). 

3	 Total recordable injury frequency rate. 

4	 FY22 data is subject to external assurance review. Final FY22 greenhouse gas emission data will be available on Whitehaven’s website from November 2022.

5	 Loy Yang and Bayswater data from AGL’s FY21 Full Year Results. Milmerran data based on NGER data. Linkou, Isogo and A-USC data based on Company data.

6	� Includes $500,000 of emergency response donations to support Ukraine and NSW flood appeals, and $400,500 in “Why Leave Home” COVID relief vouchers 
to support local communities and employees.



Page 4 | Whitehaven Coal Annual Report 2022

Chairman’s 
introduction 

Dear shareholders,

Whitehaven reported record earnings 
for FY22 as demand for our products 
exceeded supply and coal prices 
increased to new highs.

This past year highlighted that access to high-quality, 
high-CV coal for reliable energy supply is essential. 
The products we sell into a global market cannot 
be easily substituted, a fact reflected in the prices 
being achieved. 

While sanctions against Russian coal and gas as a result 
of its invasion of Ukraine have exacerbated global 
energy shortages, this predicament is also a function 
of significant underinvestment in reliable supply over 
many years.

Decarbonisation is necessary but it must take place 
in a responsible and coordinated way. As the world 
re-prioritises energy security, we are committed to 
maintaining supply and reliability for our customers, 
while supporting them to meet their emissions 
reduction aspirations. 

We produce the highest quality thermal coal in the 
seaborne market. Our thermal coal fuels high-efficiency, 
low-emissions (HELE) electricity generation that is 
helping our customers in Asia generate electricity 
with emissions much lower than older coal-fired 
power plants. 

Towards the end of the financial year CEO Paul 
Flynn and I met with our largest customers in Japan, 
where more than 3,000 MW of new HELE electricity 
generation is planned to replace older coal-fired power 
plants. Our customers demand the highest quality coal 
to supply this new capacity and to help them meet 
Japan’s decarbonisation goals in line with the Paris 
Agreement, and we are proud to play a role in this.

As the world transitions to more intermittent renewable 
energy sources, traditional energy sources like coal 
are critical to provide a reliable baseload of energy, 
and it’s important that the most energy efficient and 

highest quality coals are available to do this. The energy 
transition will be energy intensive, and coal-powered 
electricity will be required to build the necessary 
technologies and infrastructure.

Carbon capture usage and storage (CCUS) technologies 
will help ensure emissions reductions targets can be met 
while economies and populations continue to expand. 
Global investment in CCUS research and development 
is growing rapidly and momentum is building around the 
coal-industry funded and government-supported work 
of Low Emissions Technology Australia (LETA).

Whitehaven plays an important role in supporting 
industry innovation, community development, and 
economic growth more broadly. Our taxes and royalties 
to governments both State and Federal, total a record 
$1 billion in relation to FY22, contributing to Australia’s 
economic prosperity.

Looking ahead, high-quality, high-CV thermal coal is set 
to remain in strong demand, with prices expected to be 
well supported. In terms of metallurgical coal, despite 
current volatility, longer-term the demand outlook and 
price environment remain positive. We have a number 
of growth options, as outlined in our FY22 results, to 
meet the strong continued demand. 

Overall, the outlook for Whitehaven is very positive.

We are attracting and retaining good people to work 
at Whitehaven. We have an engaged workforce, strong 
leadership, and a developing cohort of emerging 
leaders. As detailed in our Remuneration Report, in 
FY22 we undertook a comprehensive review of our 
executive remuneration framework, with retention of 
executive talent an important objective.  

I thank all Whitehaven’s people, particularly Paul Flynn 
and the executive leadership team, for the outstanding 
financial results in FY22 and improvements across all 
areas, including safety. It is encouraging to see a further 
reduction in total recordable injury frequency rate 
(TRIFR) to 5.4 in FY22, and that Whitehaven’s five-year 
average TRIFR of 5.8 is well below the NSW five-year 
Industry average of 12.9.

I also thank our shareholders for their continued 
support. I am pleased that you are now being rewarded 
for your patience, with 51% of FY22 NPAT returned 
through dividends and share buy-backs. We intend 
to continue to return capital to shareholders through 
franked dividends and buy-back programs. 

We look forward to the year ahead and being 
the number one choice for our customers.

The Hon. Mark Vaile, AO 
Chairman
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Managing Director 
and CEO’s introduction

Dear shareholders,

FY22 was an incredible year. 
As the global energy supply shortfall 
intensified, coal prices reached 
record levels and customers focused 
on energy security as a priority.

At Whitehaven, we are well-placed to supply customers 
and we achieved a record realised average price of 
A$325 per tonne in FY22, compared with $95 per tonne 
in the prior year.  

Despite continued COVID-related absenteeism, 
labour constraints and weather interruptions, our 
team delivered solid operational and product quality 
improvements, and we maximised sales of high-CV, 
high quality thermal coal where demand was strong 
and price appreciation was greatest.

Whitehaven delivered a record net profit after tax 
(NPAT) of $2.0 billion, and earnings before interest, tax, 
depreciation and amortisation (EBITDA) of $3.1 billion. 

The strong cash generation, which is continuing in FY23, 
provides balance sheet strength and stability and will 
support continued returns to shareholders.

We are returning 51% of FY22 NPAT to shareholders 
through a 40 cent fully franked final dividend, the 
8 cent interim dividend, and a 10% share buy-back 
program, which commenced in March 2022 and is 
expected to be completed around the end of October. 
At the Annual General Meeting we will seek shareholder 
approval to buy back additional shares, which continues 
to represent excellent value and an effective way to 
return capital to shareholders.

Whitehaven finished FY22 with a #1 ranking on the 
ASX100 for total shareholder returns (TSR), with a 
TSR of 154%. 

Our safety performance also improved in FY22. 
We reported a recordable injury frequency rate of 5.4, 
which was 8% better than last year, and 22% better 
than where we were five years ago.  

Our 2022 Sustainability Report provides further details 
of our safety outcomes and management approach 
as well as reporting on environmental management, 
climate-related risks, managing our people, and 
community engagement and support. We are 
delivering year-on-year improvements in all of these 
areas including improved environmental compliance, 
progress against our diversity targets and progress 
in terms of better understanding and managing 
climate‑related risks and opportunities.

In FY23, we expect to deliver another strong year.  

We expect to produce around 20-22 million tonnes 
of run-of-mine (ROM) production and manage 
17.5‑18.5 million tonnes of coal sales.  

Our unit cost of production is increasing as a result of 
higher diesel, electricity, labour and other inputs, but we 
are well placed to continue to deliver strong margins as 
a result of the ongoing strong pricing environment.

In FY23, we are reinvesting between $287 million and 
$360 million of capital into the business, which is an 
uplift on FY21 capital expenditure of $189 million. 
The increased expenditure includes some one-off 
expenditure in relation to developing the southern 
section of the Narrabri underground mine. 

We are pleased that the Narrabri extension project 
has now received state-based approvals, allowing the 
mine life to be extended to 2044. In addition, the NSW 
Government has granted approvals for two exploration 
licenses contiguous with the existing operation at 
Narrabri that will allow us to explore land to the 
north‑west of the existing mine. 

Our Vickery development project in NSW has received 
all its primary approvals. We are now refining mine 
plans and capital plans. For our Winchester South 
metallurgical development project in Queensland, we 
are completing State and Federal Government approval 
processes and undertaking further geotechnical and 
other detailed studies.  We are progressing these 
development projects to be ‘shovel ready’ so that 
investment decisions can be made when appropriate 
hurdles are met.

As we look forward to the year ahead, I thank all 
of Whitehaven’s people and our Board of Directors 
for their contribution and support in FY22. I thank 
our customers, suppliers, joint venture partners and 
shareholders for their continued support, as well as our 
local communities and Traditional Owner groups who 
continue to be valued partners on our journey.

Paul Flynn 
Managing Director and CEO
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Whitehaven Coal Limited – Coal Resources – August 2022

Tenement

Measured 
Resource 

(A)

Indicated 
Resource 

(B)

Measured + 
Indicated  

(A + B)

Inferred 
Resource 

(C)
Competent 

Person Report Date

Maules Creek  
Open Cut*

CL375 AUTH346 
ML1701 ML1719

349 174 523 44 1 Mar-22

Narrabri North 
Underground**

ML1609 127 143 270 - 2 Mar-22

Narrabri South 
Underground**

EL6243 144 169 313 8 2 Mar-22

Tarrawonga  
Open Cut 

EL5967 ML1579 
ML1685 ML1693

33 17 50 13 3 Mar-22

Tarrawonga 
Underground

EL5967 ML1579 
ML1685 ML1693

10 15 25 14 3 Apr-14

Werris Creek  
Open Cut 

ML1563 ML1672 4.2 0.2 4.4 - 3 Mar-22

Rocglen Open Cut ML1620 2 3 6 0.2 3 Mar-19

Rocglen 
Underground

ML1620 - 3 3 1 3 Mar-15

Vickery  
Open Cut CL316 EL4699 EL5831 

EL7407 EL8224 
ML1464 ML1471 ML1718

230 165 395 110 2 Jul-15

Vickery  
Underground

- 95 95 135 2 Jul-15

Winchester South MDL 183 340 330 670 445 4 Apr-22

Gunnedah Open Cut
ML1624 EL5183  
CCL701

7 47 54 89 3 Jun-14

Gunnedah 
Underground

ML1624 EL5183  
CCL701

2 138 140 24 3 Jun-14

Bonshaw Open Cut EL6450 EL6587 - 4 4 7 3 Jun-14

Ferndale Open Cut EL7430 103 135 238 134 3 Jan-13

Ferndale 
Underground

EL7430 - - - 73 3 Jan-13

Oaklands North  
Open Cut 

EL6861 110 260 370 580 3 Jun-14

Pearl Creek  
Open Cut***

EPC862 - 15 15 33 3 Aug-20

Total Coal Resources 1462 1713 3175 1710

1. Darryl Stevenson, 2. Jorham Contreras, 3. Benjamin Thompson, 4. Troy Turner.

* Maules Creek Joint Venture - Whitehaven owns 75% share.

** Narrabri Joint Venture - Whitehaven owns 77.5% share.

*** Dingo Joint Venture - Whitehaven owns 70% share.

# The Coal Resources for active mining areas are current to the pit surface as at the report date.

Note: Figures reported are rounded which may result in small tabulation errors.

Resources 
and Reserves
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Whitehaven Coal Limited – Coal Reserves – August 2022

Tenement

Recoverable Reserves Marketable Reserves
Competent 

Person Report

Proved Probable Total Proved Probable Total Date

Maules Creek  
Open Cut*

CL375 
AUTH346

300 120 420 260 100 370 1 Mar-22

Narrabri North 
Underground**

ML1609 64 5 69 64 4 67 2 Mar-22

Narrabri South 
Underground**

EL6243 92 5 97 90 6 96 2 Mar-22

Tarrawonga  
Open Cut 

EL5967 ML1579 
ML1685 ML1693

18 9 27 15 7 22 1 Mar-22

Werris Creek  
Open Cut 

ML1563 ML1672 3.3 - 3.3 3.3 - 3.3 1 Mar-22

Vickery Open Cut 
CL316 EL4699 
EL7407

- 200 200 - 178 178 1 Mar-15

Winchester South MDL 183 270 110 380 160 55 215 1 Apr-22

Rocglen Open Cut ML1620 - - - - - - 1

TOTAL COAL RESERVES 747 449 1196 592 350 951

1. Doug Sillar, 2. James Smith.

* Maules Creek Joint Venture - Whitehaven owns 75% share. Recoverable Reserves for the Maules Creek open cut mine include approximately 30Mt of coal 
located in an area identified in the mine’s project approvals as a vegetated buffer corridor between the mine and the neighbouring Boggabri mine. These 
project approvals require a suitable alternate corridor to be approved prior to mining of the coal in this corridor. The company is progressing work on potential 
alternatives to this corridor in conjunction with the owners of the Boggabri mine.

** Narrabri Joint Venture - Whitehaven owns 77.5% share.

# The Coal Reserves for active mining areas are current as at report date.

## Coal Reserves are quoted as a subset of Coal Resources.

### Marketable Reserves are based on geological modeling of the anticipated yield from Recoverable Reserves.

Note: Figures reported are rounded which may result in small tabulation errors.

Information in this report that relates to Coal Resources and Coal Reserves is based on and accurately reflects 
reports prepared by the competent person named beside the respective information. Darryl Stevenson, 
Jorham Contreras and Benjamin Thompson are all geologists with Whitehaven Coal. Troy Turner is a full time 
employee of Xenith Consulting Pty Ltd. Doug Sillar is a full time employee of RPM Advisory Services Pty Ltd. 
James Smith is a full time employee of Palaris Australia Ltd.

Named competent persons consent to the inclusion of material in the form and context in which it appears. All 
competent persons named are Members of the Australasian Institute of Mining and Metallurgy and/or The Australian 
Institute of Geoscientists. They have the relevant experience in relation to reporting on mineralisation to qualify as 
competent persons as defined in the Australian Code for Reporting of Exploration Results, Mineral Resources and 
Ore Reserves (The JORC Code, 2012 edition).
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