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Who we are AR!SC

Founded in 1994, RISC is an independent advisory firm offering the highest level of technical and commercial advice to a broad range of clients in the
energy industries.

RISC (Resource Investment Strategy Consultants) works in partnership with operators, non-operators, banks and private equity firms to support their interests in energy projects
around the world.

Using highly experienced staff from our offices in Perth, London and Brisbane, we provide a more comprehensive, reliable, and respected opinion faster than anyone else in the
industry. RISC’s independent and practical perspective helps our clients to understand the uncertainties, risks, opportunities and challenges associated across the entire project
lifecycle, enabling them to make their decisions with confidence.




Disclaimer and Declaration ARp!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.
. Production data obtained from AEMO Gas Bulletin Board.
=  Emissions data sourced from the Clean Energy Regulator.




Project development and production achievements and issues during 2025

@R!SC

Project Development:

Atlas expansion started up in Feb 2025.
Barossa (DLNG) started up in Sep 2025.
Waitsia started up in Dec 2025.

South Erregulla (SEPPP) construction continued ( 85MW, Oct 2026).

Julimar Phase 3 drilling (2026).
Scarborough FPU sailed for Australia (arrived Jan 2026).

Greater Western Flank 4 Project FID, August 2025 (2027)

South Shenandoah Pilot Project FID, Sep 2025 (40TJ/d, Sep 2026)
Carpenteria Pilot Project FID, Dec 2025 (15 TJ/d, 2026)

Gorgon Stage 3 (Geryon, Eurytion), FID Dec 2025 (2028/29)

NWSV extension approval, Sep 2025 (2070)

Production:

NWSV production decline, 4 train operations.

Queensland LNG producers reported lower production in 2025.
Ichthys and Prelude production higher.

Bass Strait GBJV production was 7% higher in 2025 than 2024.
—  (GP1 shut in Oct 2024)

Further improvements in operations at Orbost and production
above nameplate (68 TJ/d).

Blacktip — efforts to re-instate production were only temporarily
successful. Production has effectively ceased.

Gorgon CCS - still well down on design, pressure management
issues continue to reduce injection capacity.

Moomba CCS operating at capacity




Oil price remained remarkably steady, in decline 2023-2025 @R!SC
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LNG still dominates overall production AR!SC
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LNG Production flat since 2021 ARp!SC
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Emissions slightly down AR!SC
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NT Gas Supply situation — the unsung crisis AR!SC
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Lookahead ARp!SC

East Coast: West Coast:
Continued tight supply, and pain expected, in the east coast market. Domgas:
=  Seasonality. = Delivery of South Erregulla Peaking Power Plant (85MW)
=  Gippsland, Otway and Bass basins - efforts will continue to extend = Development of Belisama Gas Plant (Lockyer)
the life of existing assets. —  West Erregulla.

=  Cooper Basin — continued drilling program to maintain production

=  Bowen-Surat Basin — continued CSG drilling and expansion of LNG:

upstream activities to keep LNG plants at plateau. . Delivery of Scarborough and Pluto 2

= Infrastructure upgrades to pipelines and storage. = Maintaining production at LNG facilities:

. . B . 5
LNG imports — commercial arrangements: —  Backfill of Gorgon and Wheatstone

= Narrabri
=  |saac Power Station (112 MW, Moranbah).

— Ichthys and Prelude
= Shutdown of next NWSV LNG Train — 20277

Northern Territory: u Browse

=  Amadeus Basin and LNG facilities the only current sources of

= Equus
supply for Darwin. G

=  Beetaloo Basin — results from the pilot developments key to both
supplying Darwin and future development.
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