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Disclaimer and Declaration fAp!SC

RISC is an independent advisory firm, providing insightful and impartial advice to a broad range of clients in the energy industries.
We provide a more comprehensive, reliable and respected opinion faster than anyone else in the industry, enabling our clients to
make their business decisions with confidence.

The statements and opinions attributable to the author and/or RISC in this presentation are given in good faith and in the belief that such statements are
neither false nor misleading.

In preparing this presentation the author has considered and relied solely upon information in the public domain. This information has been considered in
the light of RISC’s knowledge and experience of the energy industries and, in some instances, our perspectives differ from some of our highly valued clients.

In some cases the views and opinions of the author may differ from those held by others within RISC.

RISC has no pecuniary interest or professional fees receivable for the preparation of this presentation, or any other interest that could reasonably be
regarded as affecting our ability to give an unbiased view.

This presentation is the copyright of RISC and may not be reproduced, electronically or in hard copy, without the written permission of RISC.

We acknowledge the support and assistance of GlobalData and their data gathering and compilation, without which this review would not have been
possible.

. Production data obtained from GlobalData under licence.

=  Emissions data sourced from the Clean Energy Regulator.




Oil price $50-80/bbl in 2021
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LNG Production hit record high in 2021 AR!SC
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Restart and ramp-up of Prelude – but further problems meant another shutdown at the end of the year.

Another successful restart could lead to another record in 2022 (small increase).

Barossa sanction and Scarborough development may see a further increase mid-decade, but this could be offset by decline in the NWSV facilities.


This also mirrored in overall petroleum production figures /%R:"SC
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Doubling since 2014
Dominated by growth in the key LNG producing basins  - Northern Carnarvon, Surat and Browse (Ichthys)


Gas Production Dominates... fAp!SC

3.5

3.0

2.5

MMboe/d
N
o

=
w

1.

o

0.

)]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0.

o

B Northern Carnarvon Basin M Surat/Bowen Basin M Browse Basin Cooper/Eromanga Basin Gippsland Basin Other



Presenter Notes
Presentation Notes
Gas (and associated liquids) has almost tripled over the past decade


...oil is in decline. fAp!SC
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Oil production declined by around 15% and by ~30% in the Gippsland  and Carnarvon basins.

Ningaloo Vision returned to the Van Gogh field in March 2021 following 12 months off-station

Further decline anticipated until Dorado provides a kick up.


Smaller basin successes
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Cooper Eromanga “written off” in 2010 – now producing 20-25% more! How long plateau can be maintained is the question – relies on continued drilling (and continued success of drilling) – starting to look like a CSG/Shale play!!
Bonaparte saw increased production over the last 3 years, is down to commercial issues (market demand constrained until 2019) , and we anticipate is now in decline.
Perth Basin resurgence has been spectacular:
Waitsia discovery in 2014
W Eregulla and Beharra Springs Deep in 2019
Lockyer Deep and Walyering (appraisal) in 2021.

Stage 1 of Waitsia complete, Stage 2 in execution and W Eregulla in planning.

now producing 50% more than in 2010, and we anticipate growth of up to ten times current levels if all the discoveries get developed.


Production challenges and issues, and @R'SC
significant project developments during 2021 )

Production Issues: Project Development highlights 2021

Several fields faced production interruptions or restrictions during the year: ] March

. Prelude —restart in January 2021, fire in December 2021 — Barossa project sanction

= QCLNG - power outage caused total plant shutdown in March 2021 ] April

. Gorgon CCS - pressure management issues — Port Kembla LNG import terminal sanction

= Orbost Gas Plant — production improvements from <30 TJ/d to 45 TJ/d through - Will miss winter 2023, RFSU end 2023.
the year. . May

. Longford — July outage reduced output by around 200 TJ/d —  Bayu-Undan infill drilling

. Cliffhead oil field offtake arrangements . June

- Dorado FEED entry June 2021
- Targeting FID mid-2022

. August
— Atlas expansion sanction from 32 TJ/d — 48 TJ/d
= October

- Pxyis Hub start-up
. November

- Scarborough and project sanction

. Pluto 2 selldown

— Moomba Carbon Capture and Storage project sanction
. December

— Athena commissioning and CHN cut-over

- Julimar Brunello Phase-2 start-up

- Greater Western Flank drilling (completed in Jan 2022)




Emissions AR!SC
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2018-19
Gorgon largest emitter followed by NWS, Ichthys and Wheatstone

2019-20
Ichthys followed by NWS, Gorgon and Wheatstone

2020-21
NWS followed by Ichthys, Gorgon and Wheatstone

Moomba comes in at #5 in all these years…

Suggests that if Gorgon CCS can ramp-up to full capacity, and Moomba CCS starts we will see further reductions in emissions


Overall petroleum production figures AR!SC
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Doubling since 2014
Dominated by growth in the key LNG producing basins  - Northern Carnarvon, Surat and Browse (Ichthys)


Lookahead

@R!SC

East Coast:

Continued tight supply in the east coast market.

Gippsland, Otway and Bass basins - efforts will continue to extend the life of
existing assets

- Turrum — Longford

- Trefoil — Bass Gas

- Geographe, Thylacine, Enterprise drilling — Otway gas plant

Cooper Basin — continued drilling program to maintain and grow production

Bowen-Surat Bain — continued CSG drilling and expansion of upstream
activities to keep LNG plants at plateau.

LNG imports

Beetaloo Basin — continued support for activity, but commercial production
still a long way off

West Coast:
Discovery and development of low cost gas,
Opportunities to backfill NWSV

] Perth Basin - continued focus on finding and developing relatively large and
low-cost domestic gas into the Western Australian market.

] Carnarvon Basin — backfill opportunities into NWSV.
- Expansion, unlikely but possible?

] Canning Basin — support for limited activity
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