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Key Summary

: * Al} four Options/Concepts, namely; TLNG, DLNG, IchtysLNG, and new Australia LNG, are I
3 technically viable with their respective associated risks, but all manageable. Bs

* TLNG is not only technically viable, but also offers competitive costs, including the lowest
opex

* TLNG provides:

» The best SJV returns in standard economic metrics for upstream project.

* The best Timor-Leste overall returns (direct + indirect)

» The best Australia upstream direct returns

» Tremendous socio-economic impact in Timor-Leste (GDP andJobs) Ag  5 od A
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TLNGoffers competitive costs, including the lowest operating costs. k

¥ Capital gasts (US$ billion) Annual operating costs (US$ million/year)
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Net Cash Flows (US$Sm) Cumulative Cash Flows (US$m)
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Upstream'SJV Internal Rate of Return (%) x
% 14.6%

0.9NPV10* (USS billion) 1.8

Cumulative cash flows** (US$ billion) s i  18.6 22.2 5.8

Bases PresentValue at 10% discount rate
VO, or undiscountedcash flows (i.e., “cash in the bank”) ) Vv

pera rus based on» fed 5% r t  tthe downersEn  4 gy ro.
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Timor-Leste direct revenues (US$ billion, nominai) Australia direct revenues (US$ billion, nominal)
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itis: Uatrenmn returns based on a feed 9% return to the downstream; Australien concepts include carbon sequestration for raservalr 306 (at $60/hee) and » $2400 carta i
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NPV10** (US$ billion) 3.6 3.1

Internal Rate of Retumn (%6) +14 19.1% 20.1%

MPV, or undiscounted cach flows (Le, “cash in the bank”)
: Present Value at 10% discount rate
Upstream returis based on feed 3 rath do he a A CoS  a reo  hg
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~ Cumulative cash flows* (US$ billion, nominal)

oo Total revenues: 105 107 109 Fo

Downstream opex + abex
Downstream capex

AU upstream

TL upstream

TG upstream

SJV (w/o TG)

i Upstream opex + abex

F Upstream capex

"3p, or undiscountad cash flows (Le., “cash in the bank”)
tes: Upstream returns based on a feed 9% return So the downsireen; Australien concepts inchsie carbon sequestration for resarvolr gas (at $80/Aca) eat!2.525/108 carbon tas on
Melina: Analysis on Poten model based on SIV model
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or undiscounted cash flows (Le, *“cash in the bank”)
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