@ R ._.' S C decisions with confidence

All animals are equal, but some animals are
more equal than others

George Orwell — Animal Farm



Who we are AR!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.
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Disclaimer AR!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.




Reserves and Resources AR!SC

Petroleum Resources Management System (PRMS)
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Not all projects are equal, B # B AR!SC

In December 2020 both Woodside and Santos held 2C resources in their respective Browse and Barossa gas fields.
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Not all gas is equal AR!SC

”

2019: “Leigh Creek Energy Project is Australia’s largest uncontracted 2P gas reserve serving the East Coast market.

=  LCK made comparisons with other suppliers and indicated a pathway to
G000 imarily contracted to LNG export projects
commercial operations by ~2023. sl i
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—  Project was at “demonstration” stage.
—  FEED and Feasibility yet to be commenced.
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—  Funding unclear.
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—  FID not expected for 3 years. 2000
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=  Project and company have changed. —
. . . . Source Lesgh Cresk Energy Limited
—  “syngas” is not compatible with natural gas grids
—  Project targets Ammonia and Urea production : e o Gerstion

—  Current status - preparation of the EIS for the downstream. T settled
—  2C (Development on Hold)?
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Not all resources are there... AR!SC

In March 2021 RISC produced a CPR indicating that the Buffalo field in the Timor Sea still had contingent resources that could be re-
developed.

=  The Buffalo field was originally found in 1996 and developed by BHP with production starting in 1999 and ceasing at the end of 2004 having produced
20.5MMstb.

=  The Field was fully decommissioned, and all facilities removed over the next few years.
= Carnarvon acquired the permit in 2016 which then became a Timorese PSC after the maritime boundary treaty was agreed in 2018.

=  Seismic data was preprocessed using new technology and the resulting mapping showed the original development had missed the crest of the field
and that there was still attic oil updip of the original development.

=  RISC accepted the remapping and considered the proposed plan to redevelop the field was reasonable. We therefore attributed contingent resources
to Buffalo

Contingent Resources (MMstb)

1C 2C 3C

16.0 34.3 62.8

=  Buffalo-10 was drilled in January 2022 and encountered only residual oil.




Not all resources are equal AR!SC

In September 2022 Greenvale Mining confirms over 600,000 PJs of geothermal potential in Millungera Basin (QLD)

=  Current plan to develop a 10MW geothermal power plant by 2026. Geothermal Permits
—  10MW produces ~0.9 TJ/d or say ~300 TJ per year. !
—  Over a 20-year project that’s ~6 PJ or 0.001% of the total potential.
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Our Services

@R!SC

RISC provides independent, insightful and impartial advice to our clients across a range of services
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@R!SC

Perth

Level 2

1138 Hay Street

WEST PERTH WA 6005

P. +61 8 9420 6660

E. admin@riscadvisory.com

Brisbane

Level 10

95 North Quay

BRISBANE QLD 4000
P.+61 7 3025 3397

E. admin@riscadvisory.com

London

Level 2

20 St Dunstan’s Hill
LONDON UK EC3R 8HL

P. +44 (0)203 795 2900

E. admin@riscadvisory.com

www.riscadvisory.com

South East Asia

Jakarta

Indonesia

P. +61 8 9420 6660

E. admin@riscadvisory.com
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