TV, 0 o g
Rl o e

-u-ﬁ{‘,

S U
o -

IRL¥—BFLAHER 2025 12°Q

EESI Energy Economics and Society Research Institute LLC.

Copyright 2025,Energy Economics and Society Research Institute LLC.



Copyright 2025,Energy Economics and Society Research Institute LLC.



v GAFAMY Cl 3 ¥x 6
Cl K. Pp F Opo" 2050 37 x 6 106 tyY »«
to1 8 "H €épyx ©
i 3 A 2030 TO. Xtj EYX @YZgwh(y
s Sub-C" SC ®. 864 BU  FYEK
%" 3 A 2027 ° ° % LNG3I px ®p W x A
o A 2030 3431 p6 MY
s USCx X Ip!
Azoiigl gro. p. Y Ohxbb. EYOW T
A 2030 wr Tw Xaasloprt BUTr
Cl [/ 2050 37 F A 2040 Ty 3Y 100
LNG3 A GAFAMF Cl 6
A 6 100 LF =
v 2050 3% F A pPPA6 "QBUH Y
n r . e~ " 3dlipl Y m dYe
™ ) AopTintwdy 414t 441 Z0 EI EA MW"
2050 37 F
e Knum.

AsgAy 2WIFYVYR t10UT

Y %M

Copyright 2025,Energy Economics and Society Research Institute LLC.

N



GAFAMY  CI 3

un -
Mo O. | C. x. :

y H

Hxz 1 W

MpO. 1l C. . mrx3 " H~= "H X @

TAdY0o0oZY" ClI K. Pp

A 2025 10Q" 03 1o~ x 400MWC | 3 1
(CCS )p PPA Q

A Kairos Power p SMRX PPA6 Q

A" : HO" Entergypun St 3~ m0
KJpK. MapOIl " Hyperion , 01 aa’l
6 "Q
A Entergy ¢ 2.26GWx C1 3 60
A 2025 6Qt Constellation Energy p" 03 1o~ 1

Kdn - 71 s Clinton Clean Energy Center X
X 6 JT10020 hxPPAl 6 Q

Facebook

Ajunl EpeEp™ 1 XA. KJpK. MapO
| " MtPleasant , T Mo CI 3 ¥ 690¢gd
A WECEnergyy ¥ 1GW3 41 xCl 3 60 BUY

Microsoft

A Three Mile Island <« OpPPAT 6

A Talen Energy p PPA6 Q0 " Bl CM3 7 -

T1X 6

T Yhl EM3[ T BUpbexl O. KJ
pK. MapOlt. KJpK. 6

Amazon r A

Vg

Y 03

MpO. | C. x. mt " ™e K
Ppovd & & mKUFyxx" 24/7
Y, mKUapTw" 2024 ;, Tuw
n-~ "W Xx o®Y o

pun- Hpt o 6eq
x ™ nmKUapyY MFExx" brlr
pEaunFkF®

Gx6¢c" 2025 Twy CI 3
"H X dYX®T odoM(Y

. KIJpK. e HO' 6 ab
Cl K. Pp © Yc mKUF¥
X" 4 = PO (Mitsubishi Power
Americas) o ¢ 1. KIp K. HO"
Y X WA poMU

HO" pxtxetpl Y™ 1
opoZIY" Cl K. Pp T 23
YTTUAé
"MEeO. | C. x. "w "H T A
qgy¥p ., AénkKg" nk X
®Yp pBUr

Copyright 2025,Energy Economics and Society Research Institute LLC.



GE Vernova

Web

3 Wex.  @wHDA s

Web
A-USC
Pt RTZT YO ™ @
IGCC
Pt RTZid0r ™ @
Ptwet il dor ™ g
wHD/ s
60 0e2mFCI ETE
o p Xi 2/T v 0
9 Or 3 0Kk SOp ETuw

Copyright 2025,Energy Economics and Society Research Institute LLC.



T ) 3 Ax0r 1 t@d&dgoM. Xuy %M
JERAD ' 6QRiT0 /3 dipl L2 Pt T /7 0y" = g HA i1 0O
X HO" Y B Y S s 2024 3 o 64T [ "7 p— 0 o Mx
3 ° TWh
. USCyJd e Tws0 T
© =0 0 D> SCY2030 td MWpO B>
300 300

250 L N R N B N N _§B B N N R _ B N B B § N N B B J] 250 L N R N B N N _§B B N N R _ B N B B § N N B B J§]

111Twh T 132Twh |
200 200
(0]
;-
o]
150 150 i
h
100 100 A
u
50 50

e —— e —

2025 2030 2035 2040 2045 2050 2025 2030 2035 2040 2045 2050

SCTO. XtjEM At ®o, 66 T Uxy o ° Y yT o0 xmest

Copyright 2025,Energy Economics and Society Research Institute LLC.



"H 30 ¢ 3 (18%WNSW d 64 )" 34 WLNGT W
3 35 YIEPXT oY, 634

Q

2010 37 X X 'H

3 ° o kWh

<
><
T
©
><
n
Q
x

12,000

2022 D Hgh - /54 AR
4%

Zx 8330 kwWh
10,000

B
1%

NewCastle 18%
(X ™e K 4950 kWh

1 9260 kWh
8,000
=M Z ofth 3%
7680 kWh
20224
AAORETHE 12 K357 6%
6,000 1J80106{EkWh
LNGH j Z Ofth 4%
3,4130 kWh
FHINWS 3%
4,000
FMWheatstone 3%
Z O ftEALhEsR _ FMGorgon 3%
11% =M
Zdftt  FMichthys 3%
2,000 S e
3,1100 kWh
O 7 Sakhalin2 =L —¥7
3% Bintulu 5%
N~ 56lo kWh
0

2010 2012 2014 2016 2018 2020 2022

Copyright

Kpler

o]



d
[]
m/

EA A

Copyright 2025,Energy Economics and Society Research Institute LLC.




X d LY B U NSW™ Hunter Valley Y my 21
K6 d h300 1000 Ep X 6 H

Glencore Y . B 4 Mt Owen

7. M is 2025 12001 «x

8}
-
-
Q
e
p=)
=
=
0
E
<
[E]
[
©
[}
(7]
[0
@
2
©
Q
o
)
e}
c
©
9]
©
£
o
c
o
(&)
w
>
j=2]
S
[}
=
w
n
N
o
N
=
<
o
s
>
o
[«]
o




0o MU

X

s 2025 12Q1

Mt Owen

v

D77 @Inmsu| yoreasay A18100S pue solwouods ABiauz‘szoz ybuAdod

o]



Glencore Y °

B U Bulga

S

114

1Y & ¢ 0 %M
LYCAET

Y QUC. 1Y

1. M is 2025 1201 x

Copyright 2025,Energy Economics and Society Research Institute LLC.



QqQ—
-
O

v o

wo

0. GAR
- 5800kcallkg || 2000-4000
ZT Y W 3o kcallkg s ipc"n” A0 X
nyoM
m 5800-7300 4165kcal/kg
Brown Coal/Lignite Kcal/kg
A
A
d A
4 7300-8100 || 4300-5500 || g% - d
Sub-bituminous Kcallkg keallkg O o x J 1o
coal pE . "3 ~
| PO x ) n
E. pl
%o ? 5 X
8100kcalkg || 5500-7900 A
Bituminous coal 34 kcal/kg A
A
] 7200-7900 I
Anthracite kcallkg L N 'Q ' YE. ﬁ

Copyright 2025,Energy Economics and Society Research Institute LLC.



(R N—BHFRIR) MRS

100
FIE X
90 . 5 A 3 YOCtvho Yy dWo(
X- A d m A ¢ =BU*
Low-Volatile Bituminous
80 ®0® x. & A % smo"y Yy T
= T W9 ' : q
l’Hed-Volatﬁ: Bituminous w ljJ > B
70
i By
At n 6 ®MioMUT xA>TUY" ¢ m
ol ty ® §qngKQ-
A T n > b T > n u A I/I :I, T l.lJ ”
Y 1t » nbhd ‘
A (’xbwll ” o s )%O Xv" ”
So S %0 3 X ” /1 > l ) n L “H s bl /
x 66— 00B"Q ~paod Y I Twrt
K d
40 p
Lignite B Lignite A SubBit | subsit |subsit| Highve! | High |  Highvel
c B A cBit | Vol ABit
BBit
30
3,500 6,000 8,500 11,000 13,500 16,000
| i | : : | [ weo
2,000 3,000 4,000 5,000 6,000 7,000 8,000 keal/kg
AR (QEKSBARGLMEX—-Z)
Web

Copyright 2025,Energy Economics and Society Research Institute LLC.



" d sy T poTw " H T x~° Y 0" X

3 8
f X MO Y (OWP" opXKKETICIF3sYAYdT WM Y VY

Newcastle Coalx FOB3 § p 33 P ox Qw YAép N
3 ° USD/t 3° Ep
4000
500
450 3500
400 3000
350
300 0 | | || I
I il
250 2000 I‘Il“ I” “Il“ ‘ IIIII IIII I II
| Il At et
200 FOB3 g 1500 ‘| ” ||||III I | || “ I‘Il
o 23 1000 Il II II‘ “
- il (A
50 500 “ II I Il
o |

2022 2023 2024 2025 2025 2026 2027 0
2020 2021 2022 2023 2024 2025

Coal Service®* NSW Coal I ndustry: E x p dCEtWel- OB Val ues Rgportg - -

Kpler

Copyright 2025,Energy Economics and Society Research Institute LLC.



Glencore x 2025 4 & X u A 9/ El E @ USD90/ E p
s XuldeoATM vAbHhOoMUAM X g" | BAE e/ ny Z

Spot lllustrative seaborne energy coal cost
curve (value adjusted)(©

(USD/)

140

NEWC?25 /1 6

g - UsSD112.8/t

- bss NEWC TI2.8
£
a
2 100

60

Glencore
100 150 200 250 300 350 400 450 500 550 0 850 0 5

Production targeting seaborne market (SnD)

u A AT
( 3° Ep)

14



~

HO!

mry WE|I EfJT

.2 T X %€ E| E p Newcastle

35XV

3 USDIt

180.00

160.00

140.00

120.00

100.00

80.00

60.00

40.00

20.00

0.00

2025 6Q

2017

2018

2019

2020

2021

2022

2023

2024

2025

USD105.33/t
USD 99.26/t
USD 90.87/t
USD 80.71/t

BHP NSWH ¢

Whitehaven NSW
Yancoal Australia
~d

Glencore i

\

Copyright 2025,Energy Economics and Society Research Institute LLC.



2022 37 " .)O ti UKWAUYEI EYL DoMUY

Yancoal x Cash Operating Cost s FOBL,. | X ° oy

3 ° USD/t
120
101.83
100 21
92.16 90.87
86.36
Ko63Tlu
80
63.16 "Hz N W
57.36 R
(x . 0O
60 | B. Pl P4 DO
p Xz A 67¢
40
2 Q
20
L ‘
6 Yu~ O 61 ¢

2018 2019 2020 2021 2022 2023 2024 2025

Yancoal Financial Report

Copyright 2025,Energy Economics and Society Research Institute LLC.



Yancoalx n - ' W gw 57 1
Yancoal Australia T =1 U p - \

3 USD/t

25 2022-25 &

USD21.9/t
T
20
2018-21 &

15 USD13.9/t

10

5

0

2018 2019 2020 2021 2022 2023 2024 2025

Yancoal Financial Report

v

P my2021 TwhAu. Jb

n1 3sYXAM40" " O ¥
Fid4" OEI Es
YXx Q Gpoubo

Cl 35% x. 0T
pAWN] 333Y T4
F A

P my A 35YA MO
0. 611 YEAdD"
X Y 206

hoxoYO. px£E T WU

ussitdn"~ 0 ¥
Kp6og ~ ° ElI EY
2

Copyright 2025,Energy Economics and Society Research Institute LLC.



X1 An. bnuszs°y NSW™ x = 9 /135 tpdAWNj 31 SeA3 5
30/ 3 ° AUD/MWh 3 USDHt
250.0 160.0 700
140.0 600
200.0
120.0
500
100.0
150.0 200
80.0
300
100.0 50.0
200
40.0
50.0
20.0 100
0.0 0.0 0

2010 2014 2018 2022 2010 2014 2018 2022 2010 2014 2018 2022

Copyright 2025,Energy Economics and Society Research Institute LLC.



Yancoalxz Q Yyuw 38 /1 J

Yancoal Australia Tt Z1 U4 .2 Q

3 USD/t
18
2022-25 o
16 USD15/t
14

2018-21 o4

USD10.9/t
12

10

2018 2019 2020 2021 2022 2023 2024 2025

..HO" y" 2020 x Covid-

190p AbAp X YTnpephPTO
DxBUYF" 2021 37 x X
Ttwyg"  mwe T Y
T

v Y2 G 6p OGozd"
2025 T YNSW™ x .. 2
G ¢25633% (6hA 61C¢C)
p"aAQ%bR

S OG>t Wwy” d

d Y. x® tWw4g"
BHPY 130 XKn 341 x 22 0Q
Y ToudoM(

v .. Xt Y /1
boXd" Yool VYt Wuo
t 6 s0W=ZpBY OF

Copyright 2025,Energy Economics and Society Research Institute LLC.



2 Q X/

T— NSW x .. ' pn .
New South Wales = x ... 17y New South Wales ~ x " )
32 3°Ep
30,000 300
25,000 250
20,000 200
15,000 150
10,000 100
5,000 50
0 0

2010 2014 2018 2022 2010 2014 2018 2022

[ =O=

Copyright 2025,Energy Economics and Society Research Institute LLC.



2 Q x4

NSW™ x ..ty = S YR
NSW~ 1 2 Kpgy H

3 Epl

12000

10000

8000

6000

4000

2000

0

2009

2011

2013

2015

2017

2019

2021

2023

5

2014 T

YUp*

> Kody B 28 Fs

Wx ...my" Y 10X
YR t1topoMUs wi g
N X
HO* v ® (A1l
R 6 @mOioMUY" f{m
’ Y
Aabwy oY  aHxXpl X3
35 X 6pod"” Qs
%05 QOd1 Y " 335y
pM=Z%NEért

-

Y

>

Y

Copyright 2025,Energy Economics and Society Research Institute LLC.



Ty LT QWY " gl O YTHA
0 "2 Q A A XKKpoHT

~ . A o . , 2015 T w2020 ; Qmux +t 'H3 §
X I txl 4 fl Q X y T wq" =T «» 1 Y(JL)H
( -1 .
3 2
ol y™MeKupa. Kbpepl oc
350 Lo A .
_________________________________________ o X 6»00" ..OYXO0OpPs~- Y
Z T
300
. [ Ty Gi bYA 30" ..5P
250 ['x Q6 s »>BU [JY w
M1
, Covid-190p AbAptTt W4" | =
150 Y T H10 ] X M.. §
7/ TW popb 5
100 I , Ce s L f
______________________ v ., abwt W9 0 30-407 g
I nxy 0" YYXAMdO00M &
50 q &
0 , T. 5T ex WY% 30o0z9" &
2009 2011 2013 2015 2017 2019 2021 2023 2025 o} T X YA 4 He n o d g‘f’
1)2021° 2022 xA. Kyz mdy GpouoM{Y 8
2)2023 x [ U] ;
. University of Western Australia . Monash University | Federation University University of Wollongong %
. Curtin University | University of Queensland University of New South Wales . University of Adelaide ©

Submi ssion To The Australian Curriculum Assessment Andl(R"ezgo



Yancoal x

yw 20 /1 A

Yancoal Australia Tt 21 U

3

16

14

12

10

(o¢]

(o3}

N

N

o

* USD/t

2022-25 o
USD13.7/t

2018-21 o4
USD11.4/t

I I

2018 2019 2020 2021 2022 2023 2024

2025

Y

O

c:

Y
Y
T

Y

oOg O

Ty

Kd

°

Tt

boMUpT"
0oMU

myg" EAPK . N. X
[OogY*“2bozd"
60oMUTr

2T

X

Y %o

T

oe Kum. MO¥

bozg"
PW. 6

Copyright 2025,Energy Economics and Society Research Institute LLC.



A T Wy Y 206" Y 0oM{Y

Newcastle o> md h 3/ OoMUHMUp. x
S

140

120

100

80

60

40

20

2017 2018 2019 2020 2021 2022 2023 2024 2025

Kpler

Copyright 2025,Energy Economics and Society Research Institute LLC.



Newcastle mpw " Y X A A
Port Waratah Coal Service ¥ °y
3 ° AUD/t
° I . EIEAJH 0T w2024-25
5 TPWCSY Y¢ YnzAb"
WX - P 2012 61 v
4 g Mt
4 . NCIGF 1§ T @ AUD6/t om
A1 YOoMUF W=
3
3 ., NCIGY 2020 X 3S
% O0T"K.b3nd O Y
5 XN41Y 06 63
2 . Whitehaven Yy NCIGx &« N hrt
M" 2025 W 711 NSW™ ¥
1 AUD4t X EI E G YK
Up 1
1
0

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Port Waratah Coal Service

Copyright 2025,Energy Economics and Society Research Institute LLC.



PWCSTt ¢ Kooragang K . b3 n 1 KU x EAdk. N. 6Mw §
Wy, x 0[OYa 0"2026 ' 27 1. yv O

PWCS Kooragang X [ T EA®Pk . N. pOT EADK . N. (a)

i . , PWCS Kooragang K . b
S 3 v T Y 10500t/h X

6 BUEADK . WN.I

62026 Tw . Y

v 00oM{Y

, YXA40o0M
4 otTyY" EADK .
M. OF oMp—Tuw
b U

. PWCSy Kooragang s ~

120mtpa * p

Carrington s 25mtpa x X
. K. b3u6 oMY
Y" 2031 1 X 3 -
1T Y3. 1l tA®D

Carrington K. b3 u y
2030 Mpi Mmtx C
Y>d® A bo MU

Copyright 2025,Energy Economics and Society Research Institute LLC.



T Wy W "HA |

C:-

- T >
e | | 1 -----

350

300

250

200

150

100

50

2013 2015 2017 2019 2021 2023 2025

Hunter Valley Coal Chain s Australian Rail Track Corporation ~ *
Central Queensland Coal Network s Aurizon Network x

0y © Yx. 0y ao
MoMFEYx X" Y 1
PHA T O

“o91p ..HO
TakeorPay'l 6 "QU
¢T" ~ “HO'R
Oobne dox9g"’
TPOYpuoMaoM

o A4y TOYOT

Oh> X F %Qu o2
9" Pacific National ¢ Ot 50
X 0 i D6 20

Copyright 2025,Energy Economics and Society Research Institute LLC.



1 "
Kob63luxt4dt Wpo ...0O OH
n ~ n 11] s ~ L
T. 00X ®OMQLD” my" BHPY” 3f4 ..Y Loy .p
New South Wales ~ x Ko63Tlu Queensland ~ x Ko63lu y
12.0% 45.0%
40.0% T—o—o AUD300/t 3 4 40.0%
10.0%
35.0%
8.0% 30.0% ~ AUD225 -300/t 30.0%
25.0%
6.0%
20.0% AUD175-225/t 20.0%
AUD150/t 3 4 15.0%
4.0% 15.0% . AUD150-175/t 15.0%
_ AUD100-150/t 12.5%
10.0%
2.0% _ AUD100/t 3 = 7.0%
5.0% ox — 10%
00% r T T T T T OO% I T T T T
2004 2008 2012 2016 2020 2024 2004 2009 2014 2019 2024

= (400m ) 0= (400m )

New South Wales Queensland “Budget Strategy

Copyright 2025,Energy Economics and Society Research Institute LLC.



NSW™ mm ¢ 2031 " 2034

Mt Pleasant

-2042
XA

TTI oA

bw myg" L 0 Y

NSW™ 1t X1 ( X (.57 p O4 0 w)
3° Ep Sori
pringvale (Central Coal) 2028
18000 Glencore
Chain Valley (pelta) 2027
2028-29 0 § Yancoal
[— = Mannenng (Delta) 2027 Whitehaven
o 2028-290 © BHP
Mt Arthur okl
2030 4 X H. 0
‘ ) Tarrawonga 2030
Mangoola
2030
14000
Invincible (Castlereagh Coal) 2030
Wilpinjong
12000 (Peabody Energy) 2033
/ _ Ashuton 2035 W
Mount Thorley/ Warkworth Mt Owen
10000 = 2037
Airly (Central Coal) 2038
Moolarben
2038
8000
Bengalla (New Hope) 2039
Ravensworth 2039
6000 Bulga OC 2039
Mandalong s central Coal) x 2040
) 2037-40
mitsu) 2036 o B
[@an 2035 RN ApDi
ppin
4000 GM3 " 2041
WamboUnited JV 2042
Narrabri 2044
Maulezso?greek TEEA® B
2000 Vickery 2045
HVO South 2030 2031-450 §
Mt Pleas_ant 2027-480  § 2036-490 O
___HVO North 2026
O e — : T T T 2027-20500  §
2016 2021 2026 2031 2036 2041 2046

Rix Creek (Bloomfield)2035

Ynd oY Y
boMH F

"HWONSW™ x 1 ..ty

Boggabri " Maules Creek " HVO"

Mt Pleasant Y %€ 8 ®x O 0
6“ uoM({

d CT Tw4 Y
59 0 MtPleasant | é & T
Wa D0 6 Y RAb"

XATDHO s¢Y cwbo
2025 11Qtr ¢  x“nNbo
NSW~™ " Planning System
Reforms Bill | 1t L|J X4 0
J Y LB (DCA)T d i

nb" I C. XX 3Y
n b o MY

OZ\uJ x

62
0o M({

Tt Pporl
yee X 6

4 DK Il X 6CA
e & T WY Db s g A

Y 42 nib
31 pY %OPOp

Coal Service Statistics New South Wales

Copyright 2025,Energy Economics and Society Research Institute LLC.



MtPleasant ..y ®g@ouv ° B x4 6 1T UF

e 8 X AT 04 Y dIiRAb" Q %ol TU |
Mt Pleasant ..x W~ D p L . MtPleasant ... Integrated Energy
s Ep X 100%= > 1 " MACH Energy Australia
Y2018 Tw . BUdM
2500
EPBCOK J | Tt , MACHEnergy ¢ "1/ " ~ T w2026
2058 Qmyx QUL 6+ Oonx % Aré6 oMUyY""~ T
2000 . ‘e 602048 Qmyx Ov °~ W
NSW- 5o 6Go 60 0oMUs Q S ok SO©p EX
2048 Qmx OUL 6 N L .
1500 . NSW l)"v‘C)~G°S Mar y OWWKan
G x 2022 9Qt T xO0L 64 " g
2024 T Y F 2058 Qmyx EPBC 3
4 6 Mo
1000 W x OAr6a .
(2026 ) . nxee 1 K 4 Denman Aberdeen g
Muswellbrook Scone Healthy 3
500 Environment Group Y e8A 1T 2
"dimy | wbOFXxX" 2025 7 ¢
Qr 1 xQ A 1Ty” 0De OG? g
. X4 6 dIBQ 6506 F
2016 2021 2026 2031 2036 2041 2046 2051 2056 . MACHEnergy % A 15 17" g
—0— Q%A 1., *x1TAh " % A 712025 2

1204 11 6wrdcdo

Coal Service Statistics New South Wales



Mt Pleasant

Narrabri Stage3

Australia
Coal Project

New Acland

Winchester South

Lake Vermont
Caval Ridge
Narrabrip
Mt Pleasant p

DAMS HEG

Bushfire Survivors for
Climate Action

The Bimblebox
Alliance

Oakey Coal Action
Alliance

Queensland
Conservation Council

Environment Council
of Central Queensland

Environment Council
of Central Queensland

oeé Ty A
di g 61 Y
A NSw

)
A NSw
A 15 CcO2
A
A

CcO2
A
A
A GHG
A

583

"HA

im
A

f
Wowa

—_—

|
il u

nr
(2023 705 )

~

ATy 1 x
(2023 2°Q)

~

=Y

M TWY « - & =Y
(2025 1°Q)

nr
(2024 2Q)

nr
(2023 17Q)

Copyright 2025,Energy Economics and Society Research Institute LLC.



Queensland ~

MQLD™ My ...
J

<

3

25,000

20,000

15,000

10,000

5,000

Ep

2016

2020

2024

R
2030

--------------------------------------------------------------------- 2035

2025 " &

Curragh s Coronado Global Resources * 1285 E p /

Caval Ridges BHP Billiton "

4 \VHx813 Ep/

2040
2050

2026

2028 &

Lake Vermont s Jellinbah Group" T |

" American Metals & Coal International

2031 " &

2038 " &

" %ESOL D
100125 Ep
9925 Ep
9225 Ep
‘8425 Ep

Peak Downs s BHP Billiton * 4

Clermont OC s Glencore " .

Rolleston s Glencore x 1251 Ep /
Dawson North and Central

s Anglo American “ 4 f ™x 635 Ep/

2039 " &

2028

2032 2036

Queensl and

2040 2044

Government

Hail Creek s Glencore” 71 x 787 Ep/

2046 &

2048

“Coal

2052

producti on

Saraji s BHP Billiton " ]

2049 &

X -

x 1124 Ep/

I H"

" PJ

U Hx 680 Ep/

"He x 1142 Ep/

U Hx 658 Ep/

Goonyella Riverside And Broadmeadow Mine

s BHP Biliton " 4 \ Hx 1287 Ep/

Y £ WB p2070 37 p°

. Blackwater s Whitehaven "

Y E WO 2100 37 p°
Carmichael s Adani Enterprises * 1176 Ep /

d SEMWiki y

" JFEl Y. nx 1010 Ep/

mi ne,

c\Web |

type

Copyright 2025,Energy Economics and Society Research Institute LLC.

and
32



Copyright 2025,Energy Economics and Society Research Institute LLC.




VIC™
VIC’

Ty" w Cl B Yyx®t ™H10 oMU

NSW' SA: " mypuw M1 x ClI Yo nNbd

Victoria ™ ° New South Wales =~ ° South Australia = ¥
cH u -

3
18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

0

Ep

mm SA
mmm NSW
m VIC

=3

2001 2006 2011 2016 2021

Australian Energy Update 2025

1) AEMO..Australian Energy Market Operator
2) ACCC..Australian Competition and Consumer Commission

. ~

Y OvvK(Y

u K " mypuy CIl 7~ a

AEMOIp ACCC2% | my" i

Cl ®W'Hqtwyr

~

(NSW’ VIC® SA)TtC I T H
sl pYm 1nboM({
u KX ) “YyxCl

s Op®xep

X X p VICT X
B 1y b G

Cl

P 2023 1 Gas Market
Code6 0"t 071 Cl

T35/ @s $12/GI" |

a1 3

x6 | 06¢T" APLNG

T 1T 001 Y T
ab*“ E 6 "Q

Il c

Cl a

Eraring 1s 3 x xJ

O tWYpoCl 3 N

oCl a6YvioMUFyxx"
AEMOW 2029 37 x CI °

607

6 Tl

a

Copyright 2025,Energy Economics and Society Research Institute LLC.



QLD~ p VIC’ NSW~ 6
s A" OgdxQp

PTOX Cl OpdXxpppCl U 3

é U FSRU

BUOpgdxpopy
Y wWQAs5 0

4,075
CURTIS ISLAND

M 240
MOOMBA

9 44
ADELAIDE

= 66
PCA
= 104 290

v Legend SWP VIC

LONGFORD

mm Pipeline 7]
™ Production TGP

™ Storage
Compression

@ Location

AEMO

Yo

LD

T wyNSwW™ ° VIC” X Op dXp
gy €YD

DeAboXxXd4" 2033 1 CI
Y K(Y

w1t odr

NSW~ Port Kembla s € XN .
I VXLNG™ m s FSRUx Y0 nQbh"
Ot CIE Y¥ PHFa oM
gvy" 2027 ,on” O4 . ppU

Y nbé

X FSRUPK SOpEF O mKUFY
X " PortKembla dk S©pEYXx “ @
NF Quo" FIDya ©oMaocM

X .[ LIJ"

Copyright 2025,Energy Economics and Society Research Institute LLC.



Ty ™e Kx YX®OTOCY" 3
HO" ¢ v KxCl <l X 6 o1"
" x H
3 GWh
300
250 e (X ™eK o (2024 )X 1%
1T o (2024 )X 19%
200 0 (2024 )X 5%
0 (2024 )X 12%
3 : %
150 ¢ X ¢ (2024 )x 0%
cl 3 0 (2024 )X 12%
100
3 0 (2024 ) 50%
50
0

2020 2021

2022 2023 2024

Australian Energy Update 2025

L|J:3YESQS-| ’
= £t6 |1 9i 0

P Ty ™e K p ©6 14
Y 2025 5°Qx am

V06
T YX a7 popb
2022 Tw { X Y X
OT DOentMUHT" I x
YH10vvK(Y
m" X 2F Ou
o" "H 13214 3 ¥
P’ sYs0d, poYU
é1 0oM(Y
u KT 2T 9 Cl X i
OF Quo" HO*x ClI
3 1 6 ¢y w"cC
| 3 X QJC‘G ) S 6
& NSw o oar "
QLD” & " My bF C
| 3 170 6.2B0U o
Y poMaocM

Copyright 2025,Energy Economics and Society Research Institute LLC.



6 ¢f{ 3
X 3

Eraring s 720Mw_ 4 Origin Energy*
2027 ¢

20000

Collie s 3somw Electricity Retail and Generation

s

L

il

Muja s Electricity Retail and Generation

15000

Loy Yang A s AGL Energy

=
o
o
o
o

L

]

\ll

|

Gladstone s Rio Tinto

5000

|I

Copyright 2025,Energy Economics and Society Research Institute LLC.

0
2025 2030 2035 2040 2045

. Vales Point s Engiana Establishment

Bayswater s AGL Energy 685MW_ _ "

Callide Phase -

Yallourn Ws 360Mw_ 2" 380MW_ 2 CLP Holdings * 2029

Callide Phase -Bs cSEnergy 350Mw_ 2x 2031 ¢

Loy Yang B s Chow Tai Fook Enterprises

Millmerran s 1 o

2050 2055 2060

x 2028 C
227TMW_ 2x 2029 ¢
660MW_ 2x 2033 €
660MW_i3 x 2033 ¢
535MW_ _ " 560MW_i x 2035  C
280MW_ " x 2035 ¢
. Tarongs stanwell 350MW_~ x 2037
. Tarong North s stanwell 445Mwx 2037 ¢
Cs CSEnergy’ 1 © | 460MW_ . x 2038
Mount Piper s CLP Holdings 730MW_ _ " 660MW_ _ * 2040
Kogan Creek s csEnergy 750MW_ _ x 2042
Stanwell s Stanwell 350MW_° x 2043-47 ¢

513MW _ |

440MW _ |
Bluewaters s p

vic~
QLD~
NSW~
WA™

x 2047

x 2051

¢

UH  223MW_ |

X y3YO-®
Y CAs 0

i~y 3 1970 80 1
O AbOrVAEY W'd o
T mKYS wedaTwd0 Y Mo
59" y3YD* oMy

Bluewaters . ~ . < O6MWY¥Y oxr
MAEY sWB66° oMU

" oMUY sWEYP e WO
50 f[fmKY" dhyxy" v W
r nmK4p—-_nwbd

Ho" g fjCI 3 16 1
EOoMA> " & "H T

BUr YOG 0 %Mp —Iwbd
‘W "ClK.Ppuy g
T boXd pwny A4 é
LY" Mx 9" HO' WEpHe
pXOx +6 Y&go M

gaa

Abwyb— BUp"i~" 121 U
A O " a ’ 1 T
r nmK4p—nwbd

¢A5 Q

Global Energy Monitor



~BINGThO"d é8 W X LNGE
‘H KO4QntY T aox9Yg" i 7j T
IEEFA LNG
Jubilee Australia LNG
R T
LNG
~o61 wu?

"0O2 # Australian Financial Review g 2025
5Q" ” Yyi: "BCc|l x x ™ 6

R 0boXd"t YX® 6+ MoM

. pXAYOTIEEFAY 4 QB 64°

Ed HusicsQu Gy~ X W=o
v Rt T, MMW=tUwbo MU  "HI
6 Yy ®WOUED3M6 YYD |
p EIOp E

JERAM AcCl Xx HO" t wu
“ Y" LNGEW . AupOoy H

hé aoTxAEt ®Mjppy: -~ 3
x ox W prpt T Y %0(Y
X LNG™ xD6Q 3BY YK

"TMAbw3xXIuYYO O6"i "
T " Cl 7 & Y 004> TP
é M bAY aUxnmyPyoMTpw

Copyright 2025,Energy Economics and Society Research Institute LLC.



X Cl 3 Opdxpp
Y1 ° AEMO
5
Martell
Noblige
® Thebe Larsen .&.Mamn Persephone £ agjchawk
Capellag, .. ® Angel
[ ] Chandon F'erseus}Athen L)
Goodwyn ==g
@VYellowglen Urani Echo/Yodel East Gaea RY in Hurncane
e ® o raniag, Lady Noféanklr. ® Tidepole ,
Elfin® Wheatstone IaoPemberton W "5(06
Scarborough Zeryon 3.@; est Dixon
9 Bru\lmar § ilcox &!lnchester
isel Orthus BjonysusBrunellg@® Pyt @ Relfgeky/ Caribou
Glencoe@ @ Briseis Maenad @ @ nar ®5ainaves >
@ Nimblefoot . Chrysaorg@Acme fimar SE
Achilles @ /
Clic® “\est Tryal Rocks 5
Pontus
Satyr@® North Gorgon@ John Brookes Campbe\l A
Central t* ) End mion
Isosceles @  Gorgon @ sl nich @ Varanus g [inda
Sappho @ Gorgons.p NC IsIn Varanus Production Arefl North West ampler
it Shelf LNG
Oympus® o ciallchi Barrow /A m
® Islang . V
@ Tallaganda Zola Gorgon LNG Devil QFEEK'
@ Bunyip J 5
@ Ragnar / S
@ Toro (
Blencathra e
Macedon ® P
_ Wheatstone LNG
TUb!-Id.g’ Mace

Xn F %M

Scarborough C1 ¢ Woodside

EnergyY e 0" JERAYQ : 6
Cl ycCo2i Y 0.1%
p W' Yolp.ECIB6
|

Pluto LNGO dO p0 B

4 O mLNG Mg =

n" Ok SOpEX
Wy 4 USD5.7bn" 1
USD6.3bn" >  USD12bn(1.9

T)p As Obd

NwWSmy™ O Ky ® X
Z=k_. O 6CI m 3

Woodside Energy6 | 1"

Browse CI T yNWSY B
Udk SGPEX QG YODemmM
g

n CIl n ®Wjppy
Cl g CO2f Y 10-12° p %o

wY" Bm. Cl p Awyb(

Copyright 2025,Energy Economics and Society Research Institute LLC.



"n=Y4 r Cl UYBM.ClnKUYadpY W'e&EI EY %M
~BINGYs ipK. nEINGp x & 1 BUT YKUY

, Darwin LNGmMFHAp TuucC
P XCl 7 3 "~ Opdxpp | pUoBarossaCl 6 w
Y1 ° AEMO d YOGT[Mq

Barossae

n CIl n ®Wppy
gBarossatoDarwin Cl LIJ COZI’ Y 18 p PTOT
Bayu Undan Pipeline QF %M bBwMm. CI P 'A w b q

Bayu Undan-Darwin
Gas Pipeline :

Bonaparte
Basin

T nyed. TC. XKop Ui 3
Darwin TWUpi SAET EI Eog
McArthur eB8EI EY %W" T T X
Bt Pluomt y & & T WY Dl s ¢
JF RninboM({

Ichthys LNG

Blacktip
Ichthys

Prelude Floating LNG®

Browse
Basin

., FTX 3w oy, 0O Y Arx
Beotaloo dW" Y Y swuy.
oot K. t ®™ipULNGRKUY

e i~ XLNGYpK. u
Qatar Energypa Tt1ToUr
Y%MYpK.unuxcCcly HEg
| EY&W" i~ LNGU & T
OMs 3AQu=0 AT Y
Za0omnndWYoMap X

Amadeus Basin to
Darwin Pipeline

Copyright 2025,Energy Economics and Society Research Institute LLC.



Qatar Energy X Cl 3% Y2026-29 1Tl o T 2BUFYXX
O BYT F W' 3 n 6 01 T cwboMoM
Qatar Energy x LNG 6l Q4 é s RasLaffan Y x o x

3 Mtpa
140
hi
Zx tsSt
120 o
'
100

Qatar Energy X

2010

2015

2020

2025

Y1 ° JOGMEC" Kpler" GIIGNL Annual Report

Qatar Energyx 3

Copyright 2025,Energy Economics and Society Research Institute LLC.

41



3 OLNG Ap
I xXMapJdJubo€pap

WA3X2Z(Hh

Copyright 2025,Energy Economics and Society Research Institute LLC.



LNG Y ~ CheniereEnergy 2025 ¢ 0 Qg °t T
JKMY 2028 1 USD6/mmbtu i1 Ks CE33 PO

LNG Market Nearing Inflection Point

Long-Term Liquefaction Capacity Outlook

MTPA
Forecast
700 - Actual .
1
|
1
| 650 1 : High Growth
! Period from
: 2026 - 2030
600 : [
1
I
]
550 4 :
|}
1
1
500 1 : ~180 MTPA
)
"
1
450 |
]
]
1 . _______ »
400 A b
]
: 2025 - 2030
1 Annual CAGR:
30,9 : 7.4%
]
]
300 T — T T T T T

2020 2022 2024 2026 2028 2030 2032 2034

Estimated Change in LNG Capacity and Volume! Asian LNG Spot Prices and DES Forecasts?
MTPA $/MMBtu
70 1 Nameplate Capacity Net Change, Annualized 16 1
Supply Increase from New Trains « w= w Consultant Forecasts Various
w=memm= Y 0Y Total Supply Increase ARG dc
------ Consultants Min Vol. &= Actuals /Forward Curve
Ll I—— Consultants Max Vol.
50 4

T T T T T T

2022 2024 2026 2028 2030 2024 2026 2028 2030 2032

Expect growing global LNG supply to catalyze LNG demand, especially in price-sensitive markets

Source: Cheniere Research, Wood Mackenize, S&P Platts, FGE, ICE.

1 Supply increase from new trains considers production contribution estimates from LNG trains that commence production within the indicated year. CHENIERE

2 LNG spot price forecasts based on Wood Mackenzie, S&P Platts, and FGE data. Actuals / forward curve based on ICE data as of September 30, 2025.
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