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Disclaimer:

This Analysis has been prepared and issued by the Institute for Energy Economics and Financial Analysis
Australia Limited (IEEFA). It sets out information and observations about certain statements made by the
organisation(s) which is or are the subject of this Analysis (each an Organisation) concerning its business
operations.

This Analysis is supplied personally to the Recipient on the following conditions, which are expressly
accepted and agreed to by the Recipient, in part consideration of the supply of the Analysis, as evidenced
by the retention by the Recipient of this Analysis. If these conditions are not acceptable the Analysis is to
be returned immediately or closed.

1.

This Analysis is neither a prospectus nor a product disclosure statement regulated under the
Corporations Act, nor is it required to be. A copy is not required to be, and has not been, lodged with
the Australian Securities and Investments Commission (ASIC);

This Analysis does not purport to contain all or any information that may be required to evaluate any
transaction in relation to the Organisation (or would be required if it were a disclosure document
which required lodgement with ASIC under the Corporations Act). The Recipient and its advisers
should conduct their own independent review, investigations and analysis of the Organisation and of
the information contained, or referred to, in this Analysis;

This Analysis is for information and educational purposes only. The information provided in this
Analysis is derived from publicly available information, and the purpose of publishing this Analysis is
to promote action by the Recipient consistent with IEFFA’s sustainability objectives. IEEFA does not
provide tax, legal, investment, financial product or accounting advice. This Analysis is not intended to
provide, and should not be relied on for, tax, legal, investment, financial product or accounting advice,
and it does not take into account any personal objectives, circumstances or financial needs of any
particular Recipient. Nothing in this Analysis is intended as investment or financial product advice, as
an offer or solicitation of an offer to buy or sell, or as a recommendation, opinion, endorsement, or
sponsorship of any financial product, class of financial products, security, company, or fund. IEEFA is
not responsible for any investment or other decision made by a Recipient and each Recipient is
responsible for its own investment research and investment decisions. To the extent that a Recipient
is an investor, or is considering investing in the Organisation, the Recipient should obtain its own
financial advice in relation to any investment in the Organisation;

This Analysis is not meant as a general guide to investing, nor as a source of any specific or general
recommendation or opinion in relation to any financial products or the Organisation. Unless attributed
to others, any observations or opinions expressed are our current observations or opinions only.
Certain information presented may have been provided by third parties. IEEFA believes that such
third-party information is reliable, and has checked public records to verify it where possible, but does
not guarantee its accuracy, timeliness or completeness; and it is subject to change without notice; and

Neither IEEFA, nor its directors, officers, employees, agents, advisers or representatives (referred to
collectively as the Beneficiaries) makes any representation or warranty, express or implied, as to the
accuracy, reliability or completeness of the information contained in this Analysis or previously or
subsequently provided to the Recipient by any of the Beneficiaries, and the Beneficiaries shall have
no responsibility arising in respect of the information contained in this Analysis or in any other way for
errors or omissions (including responsibility to any persons by reason of negligence), except insofar
as liability under any law cannot be excluded.
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42 AEMO. 2024 WA Gas Statement of Opportunities. December 2024.
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43 Allens. Reserving gas for the domestic markets — Queensland’s next step. 18 December 2018.

44 WA Parliament Economics and Industry Standing Committee. Inquiry into the WA Domestic Gas Policy: Interim Report. February
2024. Page 27.

45 WA Parliament Economics and Industry Standing Committee. Inquiry into the WA Domestic Gas Policy: Final Report. August 2024.
Page 71.

LSy, Institute for Energy Economics
% and Financial Analysis


https://www.allens.com.au/insights-news/insights/2018/12/reserving-gas-for-domestic-markets---queenslands-next-step/#:~:text=Western%20Australia,-The%20approach%20in&text=First%20adopted%20as%20part%20of,Its%20features%20are%20as%20follows:&text=The%20policy%20is%20implemented%2C%20at,when%20domestic%20market%20conditions%20change.

JIS5HZ - HRTOD Y b B, EHH. FBE 23

6:BA—XFFUTMD3KLNG AP MIFRAICKEDHREZERHRBET 2LELH
%

2,500

2,000
L 1,500
N
&
<

1,000

0 NN
NWS J1—h A=Y J—av
2023F KEF ADHMEE BEYOERRIELER

s WA Government.46

F—=A b7 VT EEMNTFERE (DISR) MEMLTWD X5, 15%HE 2ENIEI5 2 &
T. LNG ®itHZEH 1T L 2 ENEHR R 2V M LGS (K7) o K713, LNG i 2EE 73 15%
DFEB T~ ERHa R AN S S 5A 1. FNcBnihs s 7 2& ( IDMO (EH
AR ICLVIBMShD U AE] ) Z2FHTLLDOTHD, TANRT LALLM, BN
MG ~OMHRRE ~ TE&I2) 857 (VR B8 NG AR - TEANR) 7028
T, 7 ERTHN T A5G 135K 500PJ #1425,

7: ERHEHAEE (DMO) ICEYBEAF—R S Y THISEMERSNEZHRE 2023 £~2029
2

PJ/ &

400

350

300

250

200

150

100
5

2023 2024 2025 2026 2027 2028 2029

o O

W FEEhHDMOE DMOIZ&YBMEhHHRE

1 4 — R p 7 U T EERER AN (DISR).Y7

46 WA Government. WA Domestic Gas Statement. August 2025.
47 DISR. Future Gas Strategy Analytical Report. May 2024. Page 98.
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48 [EEFA. Reining in Western Australia’s gas addition. 13 March 2025. Page 1.
49 [id] . Page 5.

50 [5] |- Page 6.

51 [F] 1

52 [7] |-

53 CSIRO. GenCost 2024-25. July 2025. Page 76.
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54 |EEFA. Industrial heat pumps key to addressing excess gas demand. 31 October 2024. Page 25.
55 |EEFA. Reining in Western Australia’s gas addition. 13 March 2025. Page 8.

56 |JEEFA. Local ammonia production the ideal early adopter for green hydrogen. 20 June 2024.

57 |EEFA. Reining in Western Australia’s gas addition. March 2025. Page 9.
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58 Columbia Centre on Global Energy Policy. How Qatar’s LNG Decisions Will Impact an Oversupplied Global Market.

8 September 2025.

59 |EEFA. Prices, not politics, will shape U.S. LNG flows to Japan going forward. 27 February 2025.

60 Gas to Power Journal. China’s LNG imports plunge over 20% on lower industrial demand. 28 July 2025.

81 |EEFA. European LNG Tracker. February 2025.

62 TradeWinds. Trajectory of LNG demand ‘deeply uncertain’, GIGNL president says. 27 May 2025.

83 |EA. World Energy Outlook 2024. 16 October 2024. Pages 50-52.

64 Embassy of Japan in Australia. Speech by His Excellency YAMAGAMI Shingo Ambassador of Japan to Australia. 30 March 2023.
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85 AFR. Japan’s warning over Albanese’s east-coast gas reserve. 8 July 2025.
66 |JEEFA. Slides: How Japan cashes in on resales of Australian LNG at the expense of Australian gas users. 6 June 2025.
87 |EEFA. How Japan cashes in on resales of Australian LNG at the expense of Australian gas users. 20 May 2025. Page 1.
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68 |IEEFA. Australian Gas and LNG Tracker.
69 |EEFA. How Japan cashes in on resales of Australian LNG at the expense of Australian gas users. 20 May 2025. Page 3.
70 AFR. Japan warns on Dutton’s gas reservation policy. 8 April 2025.
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