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1. Does not include 2 geothermal licences in Australia, and 2 licences in India and 1 licence in Poland for which relinquishment requests have been submitted
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“Steady demand growth
and depletion of historical
conventional production is
leading to a shortage [in
Eastern Australia] evident
after 2014, with CSG and
other unconventional gas
required to meet the gap.”
(Morgan Stanley Equity
Research, 11 July 2011)

Sources: Demand - AEMO 2010 Electricity Statement of Opportunities (Slow Rate of Change Scenario), Supply - publicly
available information on existing contracted gas supply arrangements and likely future production, Dart Energy estimates
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= Estimated gas price - East Coast, Aus

Oil vs Gas Price Disparity
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== Energy equivalent oil price

New Build Power Generation Cost
Comparison (including capital costs)

US$/MWh

Source: US Energy Information Administration, Annual Energy Outlook 2011

Sources: Energy equivalent oil price - U.S. Energy Information Administration, World Crude Oil
Prices (Total World), Estimated historical gas price - Dart Energy estimates
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Carbon Price Impact - Fuel Cost Only
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No Carbon Price $23/t Carbon Price

B EXxisting Coal fired power generation ~ BCombined cycle gas turbine (CCGT)

Source: Electric Power Research Institute, $100/t coal, $5/GJ gas
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Picture: Daandine Power Station, Queensland
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