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¥  Focused business as leading global CBM company 

!   Demerged from Arrow Energy; newly listed on ASX 

!   Well funded; access to capital; listed shareholdings  

¥  Globally diversified portfolio of quality assets  

!   Australian, China, Indonesia, India and Vietnam projects 

!   European foothold through equity stake in Composite Energy 

¥  Experienced management; track record of delivery 

!   Well established operations, 6 offices 

!   Retained staff-base, IP, significant data-base 

!   Ex-Arrow executive leadership 

¥  Strong partners and in-country relationships 

¥  Proximity to growth gas markets and infrastructure 

!   Strong upside on pricing and margin 

!   Significant resource potential  

A GLOBAL CBM COMPANY 
DART ENERGY 
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Low cost acreage access in 
multiple jurisdictions  

Early value growth on the back of 
initial commercial sales regardless 
of scale - via existing infrastructure  

Further leveraged by rapid reserves 
growth from pilot development 

Volumes unconstrained with 
access to significant policy-led 
demand growth 

Maximising margins via low-cost 
base, realising pricing upside and 
improved fiscal terms 

Dart already has such access to 
demand, infrastructure and pricing 
options �blocal �  ̀to existing resource 
base 

Access multiple markets  

DART MODEL TO REPRODUCE ARROW TRAJECTORY 

VALUE CREATION FOR SHAREHOLDERS 
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DART ENERGY 
BOARD, MANAGEMENT AND SHAREHOLDERS 

BOARD 

¥ Nick Davies Ð Chairman 

¥ Simon Potter Ð CEO & MD 

¥ Shaun Scott Ð Director & CFO 

¥ Stephen Bizzell Ð Director 

¥ David Williamson  - Director  

 

MANAGEMENT 

¥ Eytan Uliel Ð Chief Commercial Officer 

¥ Shi ZhenChun Ð China Country Manager 

¥ Sudhansu Adhikari Ð India Country Manager 

¥ Unggul Setyatmoko Ð Indonesia Country Manager 

¥ Tuan Do Vuong Ð Vietnam Country Manager 

¥ Keith Lough Ð Composite CEO (Europe) 

SHAREHOLDER INFORMATION  
(as at 7/9/10) 

Shares on issue:  420m 

Market cap:  AUD$460m 

ASX Code:  DTE 

 
 
Substantial shareholders : 
Mathew Capital     19.9% 
Arkdale (New Hope Coal)    16.7% 
Concord Capital     5.1% 



DRIVE OPPORTUNITY - PRICING AND DEMAND 

! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! !

"#$%&$'()!*+,'-%!
$#!./0!1!+'+%)'&%!

'2+#3$!+(3'$4!

! ! ! !
567$)'%3,8!(,!

279:!(,!
;<=>??!

! ! ! ! ! ! ! !

<=! ! ! ! "#$%&$'()!
*+,'-% !$#!./0!

+(3'$4!+3'9%!
! ! ! ! ! "#$%&$'()!

*+,'-% !$#!./0!
+(3'$4!+3'9%!

! ! ! ; <=>??!

<@! ! ! ! ! ! ! ! "#$%&$'()!
*+,'-% !$#!

;<?>??!
! ! ! ! ! !

<?!
!

! ! ! ! ! ; <?>??! ! ! ! ! ! ! ! !

A!
!

! ! ! ; A>??! ! ! ! ! ! ! ! ! ! !

B!
!

! ; B>??! ! ! ! ! ! ;B>??! ! ! ! ; C>??! ! ; C>??!

!
=!

! ! ! ! ! ; D>??! ! ! ! ; D>??! ! ! ! !

!
E!

! ;=>??! ! ;=>??! ! ! ! ;=>??! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! ; E>??! ! ; E>??! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! ! !

! ! CHINA(1)	
   	
   INDONESIA(2)	
   	
   INDIA(3)	
   	
   VIETNAM(4)	
   	
   AUSTRALIA(5)	
   	
   USA(6)	
   	
   EUROPE(7)	
  

! ! Regulated	
  industry	
  
limited	
  moves	
  towards	
  
market	
  pricing	
  regime	
  
Expectations	
  of	
  price	
  
increases	
  

	
   Expectations	
  of	
  
price	
  increases	
  
Domestic	
  gas	
  
substantially	
  below	
  
LNG	
  export	
  price	
  

	
   Regulated	
  industry	
  
moving	
  towards	
  
market	
  pricing	
  regime	
  
Recent	
  substantial	
  
price	
  increases	
  

	
   Partially	
  regulated	
  
Moving	
  toward	
  
market	
  pricing	
  
regime,	
  benchmark	
  
against	
  coal	
  fired	
  

	
   Domestic	
  
oversupply	
  
Upside	
  linked	
  to	
  
LNG	
  strategies	
  

	
   unregulated	
  pure	
  
domestic	
  market	
  
with	
  history	
  of	
  
price	
  volatility	
  

	
   Market	
  is	
  supply	
  
constrained;	
  
pricing	
  reflects	
  
import	
  costs	
  

!

For Comparison Only 

U
S

$/
M

M
B

tu
 

5 

DART ENERGY - MARKETS 

50% 
10 TCF 

 

50% 
10 TCF 

 

40% 
7.5 TCF 

 

40% 
1 TCF 

 

% = projected gas deficit, 2025 

TCF= estimated gas demand, 2025 
 

Sources: 
1. China CBM Study, Final Report, January 2009; South Shanxi Market Study, Final Report, September 2009; Commercial Assessment Ð Liulin Block, December 
2009; all Data fusion Associates Singapore; research studies commissioned by Dart 
2. Indonesia Gas Netbacks; Data fusion Associates Singapore; April 2010; research study commissioned by Dart 
3. Scenario for Natural Gas Demand-Supply and Pricing for select CBM and CMM Blocks; Feedback Ventures; April 2010; research study commissioned by Dart 
4. Energy Sector Situation in Vietnam, Institute of Energy Economics, May 2009; Vietnam Oil & Gas Report, BMI, 2010; PetroVietnam   

5. Australian Energy Resource Assessment, Australian Government Ð Geoscience Australia; March 2010 
6. Annual Energy Outlook 2010, US Energy Information Administration, May 2010; World Bank Commodity Price Data 
7. World Energy Outlook, International Energy Agency; November 2009; World Bank Commodity Price Data  

Surplus 
1 TCF 

 

!"#$$ 

!%#"$ 

!&'#$$ 



6 

DART ENERGY Ð COST, EFFICIENCY, TECHNOLOGY 
 
 

Typical Dart CBM rig 
¥  Conventional mineral rig - 3 crew 
¥  Truck mounted Ð fast mobilisation 
¥  In-seam steering technology 

Typical Dart wellhead 
¥  Fully automated pump and 

reservoir control 
¥  Optimises production; 

reduces field maintenance 

!  CBM business is a margin 
business 

!   Experience derived from 600 
CBM wells and 200 surface to in-
seam wells  

!   Inherited culture of low cost 
operation and an efficiency focus 

!   Low cost exploration drives pace 
of resource development  

!   Innovation in development 
options will commercialise 
smaller volumes, increase 
productivity and guarantee 
margins 

!   Technology focus Ð advanced 
steering, multiple seam/lateral 
completions, fracture stimulation  

DRIVES PACE OF RESOURCE DEVELOPMENT AND MARGIN ACCESS 
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DELIVERING THE VALUE EQUATION 

DART ENERGY 

ACCESS 
 
¥  Identify attractive markets 
¥  Build footprint 
¥  Secure strong partners 
¥  Certify material resource 

and reserve base 
¥  X 

MARGIN 
 
¥  Access the reserves  
¥  Production and sales 
¥  Manage ramp-up - technical 

excellence and leadership 
¥  Business enhancement and 

low-cost focus 

SCALE 
 
¥  Build capacity 
¥  Access unconstrained 

market demand and 
prices  

¥  X 
 

2008         2009         2010         2011         2012         2013         2014         2015         2016 

¥  8 blocks in 4 Asian geographies 
¥  7 blocks in Australia 
¥  Option on Europe via Composite 

investment (no dilution of focus) 
¥  Up to 20 incremental tenements in 

business development phase 
¥  Strong partnerships secured 

globally 
¥  Material resource position 

established; first resource and 
reserves certifications achieved 

¥  Moving into pilot phase on several 
projects during 2010/2011 
Establish commercial production rates 
during 2011 

¥  Resource / reserves upgrades in 
2011/2012 

¥  First gas sales by 2012 
¥  First GSA in-place (China) 

¥  Creation of substantial shareholder 
value 

¥  2015 target of 70PJ per annum net 
production 
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DART ENERGY 

¥  Dart and Apollo Gas Limited (Apollo, ASX: AZO) announced on 28/9/10 an agreed 
all-scrip takeover offer for Apollo by Dart (3:4 ratio) Ð values Apollo at AUD$145m 

¥  The agreed transaction is consistent with DartÕs strategy to become the worldÕs first 
global CBM company, and to deliver on the milestones established at the time of 
DartÕs listing in July 2010: 

 
 

 

"  Raise Capital & Secure the 
Funding Base 

¥  A$35m raised 
¥  Shell loan facility put in place (currently undrawn) 
¥  Future entitlement issue flagged 

"  Secure New Tenements in 
Existing Geographies 

¥  CBM-IV blocks in India awarded 
¥  Dajing PSC secured 
¥  Ongoing business development across all geographies 

"  Geographic Expansion of 
the Business 

¥  Composite investment adds European projects 
¥  Ongoing evaluation of other potential new geographies 

"  Progress Assets Rapidly 
Towards Commerciality 

¥  Active work programs in multiple jurisdictions 
¥  Liulin gas sales agreement 
¥  Other early pilot-to-market schemes under consideration 

"  Build the Resource Base 
¥  India CBM IV resource certification 
¥  Composite with existing NSAI certified resource position 
¥  Active work programs targeting resource / reserve certifications 

"  Create a Business of Scale 
in Australia 

¥  Acquisition of Apollo 
¥  Build-up of professional staff base 

DELIVERING ON STRATEGY 
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DART ENERGY 
AN INTERNATIONAL PORTFOLIO APPROACH 

An international portfolio approach allows: 

!   Transfer of learning and experience across geographies, coal basins, and 
licencing / operating regimes 

!   Efficiency of resource allocation and optimisation of low-costs strategies 

!   Ability to recruit and retain the best people in the business globally  
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AUSTRALIA ASSETS  

1 

GOING AGAIN Ð GROW FAST; GROW BIG 

Pipelines  

1 PEL458 (Newcastle) and other PELs proximate to 
NSW markets 

1 
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RESOURCE (BCF, gross, per NSAI)  
!  PEL458: OGIP 1,324; 2C 542 

!  Other PELs: Work in progress 
 

PARTNERS (takeover offer announced) 

 
 

PROGRAM 
!  PEL 458  - completed Phase 1 exploration; 

commencing Phase 2 

!  PEL 464 - seismic and 2 strat wells 

!  5 other blocks; portfolio options 

PIPELINE 
!  Additional tenements 
 

MARKET STRATEGY 
!  NSW focus: advantaged pricing and 

infrastructure 

2

2 PELs in Gunnedah basin 



INDONESIA ASSETS 

1

2

S angatta West	
  P S C
Tanjung E nim P S C

2 2 

POTENTIAL FOR EARLY PRODUCTION 

2 
1 

3 

Existing CBM PSCs 

Joint Evaluations commenced 

Executed HOAs 
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RESOURCE (BCF, gross, per NSAI)  
!  Sangatta West: OGIP 587; 2C 314 

!  Tanjung Enim: OGIP 472; Prospective 307 
 

PARTNERS 
 

 

PROGRAM 

!  Sangatta West, pilot tests commencing; reserves 
certification; move to early production 

!  Tanjung Enim to commence 6 well exploration and 
pilot program 

PIPELINE 
!  Adaro PSCs (x3); Kebur PSC 

!  HoAs Salamander, MedCo, others 
 

MARKET STRATEGY 
!  Kalimantan: pilot-to-power, ramp-up to Bontang 

!  South Sumatra: pilot-to-power, then export to Java 

 

 

 

1
3 



CHINA ASSETS 
ELEPHANT HUNTING 
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2 
3 
4 

Existing CBM PSCs (Liulin, Dajing) 

Potential new PSC 

Farm-in opportunities 

CMM opportunities 

RESOURCE (BCF, gross, per NSAI)  

!  Liulin: OGIP 808; 2C 241; 3P 85 

!  Dajing: OGIP 6,589; Prospective 3,481 
 

PARTNERS 

 
 

PROGRAM 

!  Liulin pilot drilling ongoing; initial GSA signed; 
move to early production; reserves upgrade 

!  Dajing to commence exploration program 
 

PIPELINE 

!  Further Liulin equity increase 

!  New PSC; NOC framework agreement; CMM 

MARKET STRATEGY 

!  Central China: local power sales, pricing upside 
LNG/CNG 

!  Xinjiang: local sales (Urumqi), ramp-up to export 
via West-East pipeline to major markets in East 

1 

1 



INDIA ASSETS 

INDIA 
Chhattisgarh 

Raipur 

Ranchi 

Jharkhand 

1 Pipelines 
Calcutta 

Mumbai 

Delhi 
Gurgaon 

1 

2 

3 4 

2 

MULTIPLE OPPORTUNITIES 

1 

2 

3 
4 

Granted CBM III permits 

Granted CBM IV Permits 

Farm-in opportunities 

CMM Applications 
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RESOURCE (BCF, gross, per NSAI)  
!  Asam: OGIP 1,960; Prospective 750 

!  Satpura: OGIP 1,798; Prospective 910  
 

PROGRAM 
!  TR block dewatering 

!  CBM-IV blocks (x2) recently awarded 
 

PARTNERS 

 
 

 

PIPELINE 
!  CMM (x3) 

!  ONGC farm-ins 
 

MARKET STRATEGY 
!  Local sales as CNG.  Once scale established, 

regional distribution via pipeline 



VIETNAM ASSET 

1 

Ha  Noi Hai Phong  

Ho Chi Minh  

1 

NICHE PRODUCTION POTENTIAL 
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1 Existing CBM PSC 

 

Hanoi Trough PSC 

RESOURCE (BCF, gross, per NSAI)  
!  OGIP 796; 2C 252 
 

PARTNER 

 

 

PROGRAM 
!  Licence extension leading to pilot evaluation 

PIPELINE 
!   Incremental PSC 

 

MARKET STRATEGY 

!  Local sales utilising existing gas infrastructure 



EUROPE 
COMPOSITE ACQUISITION ADDS OPTIONALITY 
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ASSETS 

!  15 UK blocks; 2 Poland blocks 

!  Multiple blocks across Europe under 
evaluation 

!  In-place team 
 

RESOURCE (TCF, gross, per NSAI)  

!  CBM OGIP 18.0; Prospective 4.3; 2C 0.7 

!  Shale OGIP: 1.2 
 

PROGRAMME 

!  PEDL 133 CBM pilot and shale evaluation 

!  Secure new tenements in Europe 
 

TRANSACTION 

!  Dart acquired 10%; options to increase to 20% in 
Jan 2011 and 100% in June 2011 
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QUEENSLAND�`S CBM INDUSTRY 

2004 2005 2006 2007 2008 2009

Total (bcf) 3,443 3,192 4,299 6,648 14,817 21,723

Queensland Coal Seam Gas Reserves over time (Proved and Probable Category)

CBM NOW 
MEETS 30% 
OF QLDÕS 
ENERGY 

NEED 

Building Acreage Building Reserves Building projects Building Margins Building Scale 

Source: Queensland Government 

A SUBSTANTIAL INDUSTRY IN TEN YEARS 



17 

QUEENSLAND�`S CBM INDUSTRY 

2000    2001    2002     2003     2004     2005    2006    2007    2008    2009    2010    2011    2012!     

QUEENSLAND�`S CBM INDUSTRY EVOLUTION 

Building Acreage Building Reserves Building projects Building Margins Building Scale 

Industry 
Participants 

Industry 
Investment 

Technology 
Innovation 

Commercial 
Options 

Many smaller players Consolidation O&G Majors 

Industry 
Efficiency 

Vertical Fracs SIS Next Generation 
(UCG, CTD) 

Higher Costs 
Lower Per Well Production Rates 

Lower Costs 
Higher Per Well Production Rates 

Exploration Field Developments Major LNG Projects 

Govt pre-investment 
Single Pipeline 

Multiple Pipelines 
Power Options 

LNG 

THE EVOLUTION OF AN INDUSTRY Ð TRENDS TO WATCH OUT FOR 
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DART SUMMARY Ð REVISED TARGETS 

Dart Energy is progressing a market-led, international expansion strategy 
underpinned by experienced leadership, a quality asset base and an extensive 
business development pipeline. 
¥ Current portfolio of 15 PSCs / tenements Ð targeting incremental 4 by end 2010 

¥  10.6 Tcf GIP certified by NSAI in current titles 
¥  Composite 10% stake (17 licences in Europe), staged option to 100% ownership 

¥  18.0 Tcf GIP certified by NSAI in current titles (1.2 Tcf GIP certified in shale) 
 
Dart has revised its forward targets to end 2011, as follows: 
¥ Sign-up 4 new licenses (including Composite) 
¥ Appraise and execute 6 new pilot projects 
¥ Negotiate and execute 2 new Gas Sales Agreements 
 
This will underpin new reserves, production and sales targets, as follows: 
¥ Incremental resource and reserves certifications during 2010  
¥ Sustained commercial production rates during 2011 in multiple jurisdictions in 
support of reserves growth 
¥ Targeting 175/1,500 PJ of 2P/3P net reserves respectively by end 2011 (up from 
125/500 PJ) 
¥ Commercial gas sales commencing during 2012  
¥ Target of 70 PJ per annum net production by 2015 (up from 50 PJ)  

COMPOSITE INVESTMENT, APOLLO ACQUISITION, GAS CONTRACTS 



2010 2011 2012 
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Questions 

 



DISCLAIMER AND IMPORTANT NOTICE 
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This presentation contains forward-looking statements that are subject to risk factors associated with the gas and energy 
industry. It is believed that the expectations reflected in these statements are reasonable, but they may be affected by a range of 
variables outside the control of Dart Energy Limited and its Directors which could cause actual results or trends to differ 
materially, including but not limited to: price and currency fluctuations, geotechnical factors, drilling and production results, 
development progress, operating results, reserve estimates, legislative, fiscal and regulatory developments, economic and 
financial markets conditions in various countries, approvals and cost estimates. Therefore, undue reliance should not be placed 
on forward-looking statements. 
 
All references to dollars, cents or $ in this document are to Australian currency, unless otherwise stated. 
 

This presentation is not an offer or recommendation in relation to securities in Dart Energy Limited. It 
includes only a summary of select information and does not, and does not purport to, contain all 
information relevant to those securities. No representation or warranty is made as to the accuracy, 
completeness or reliability of the information. Except to the extent required by law, Dart Energy 
Limited disclaims any obligation to correct, update or revise this presentation or oral communications 
associated with this presentation.  

The reserves and resource estimates used in this presentation were compiled by Dan Paul Smith John Hattner of 
Netherland, Sewell & Associated, Inc., Dallas, and are consistent with the definitions of proved, probable, and possible 
hydrocarbon reserves that appear in the Australian Stock Exchange (ASX) Listing Rules. Mr. Smith and Mr Hattner are 
qualified in accordance with the requirements of ASX listing rule 5.11 and consents to the use of the resource and reserve 
figures in the form and context in which they appear in this presentation. Other resource information in this presentation has 
been compiled by Dr Dave Mathew who at the time of preparation was a fulltime employee of the Company. Dr Mathew is 
qualified in accordance with ASX listing rule 5.11 and has consented to the form and context in which they appear in this 
presentation.  


