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EnergyQuarterly

EnergyQuarterly is an up-to-date, independent and comprehensive 160 page
report on Australian oil and gas production, reserves, prices and development
projects, utilizing EnergyQuest’s proprietary statistical data bases.

Each quarter the report provides:

e Comprehensive analysis of current developments and issues in both global and
Australian energy.

e Australian ail, gas, and liquids production by basin/field and company, with

analysis of developments.

Reserves estimates by product, basin/field and company, with maps.

Oil and gas resources estimates.

Domestic gas and LNG price information.

Analysis of new gas contracts.

Separate estimates of natural gas and ethane production.

Australian state gas markets

Electricity market developments

Gas-use for power generation

Company production by region and field.

Details of oil and gas development projects.

Major gas plants and pipelines.

PNG oil and gas production by company and field.

e New Zealand production

The report is timely, produced within eight weeks of each quarter end.

The report is used by companies for:
Board presentations

Investor presentations
Government presentations
Strategy development

Gas purchase and sales

Liquids purchase and sales

Market analysis

It is used by governments for:
e Timely statistics

Analysing supply options
Ministerial briefing

Following company activities
Policy development

It is used by investors and analysts:
e Production monitoring

e Market analysis

e Earnings forecasting

ABN 89 139 665 295 ACN 139 665 295
Unit 1002, 527 Coronation Drive, Toowong QLD 4066
Email: admin@energyquest.com.au
www.energyquest.com.au
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Data from the report is regularly used by major companies in public presentations, as
well as internally. Subscribers include Australian and state government agencies and
a wide range of energy producers and energy buyers.

The report is user-friendly, with data provided in easy to read tables and Excel
spreadsheet format. Charts and tables highlight recent changes.

The data is rigorously cross-checked against other sources.

An example of the report Table of Contents and the EnergyQuarterly Order Form are
set out on the following pages.

If you are interested in the report, please return the Order Form to
admin@energyquest.com.au, or we can proved a sample report for your review.

EnergyQuest retains the copyright to the report, and it cannot be used publicly, copied
or distributed without EnergyQuest’s permission. The EnergyQuest Standard Terms
and Conditions apply, and are available on our website, or through this link.

Yours sincerely,
(AN

Rick Wilkinson

Chief Executive Officer
EnergyQuest

Energy analysis and strategy.

Mobile: +61 417 852 779
Email: rwilkinson@energyquest.com.au
www.energyquest.com.au

ABN 89 139 665 295 ACN 139 665 295
Unit 1002, 527 Coronation Drive, Toowong QLD 4066
Email: admin@energyquest.com.au
www.energyquest.com.au


mailto:admin@energyquest.com.au
https://www.energyquest.com.au/download/energyquest-standard-term-and-conditions-1-nov-23/?wpdmdl=2649&refresh=654883b0d5fb01699251120

o)

(N

Table of Contents

=] - L = 2

I ST o - 1 o == 8

LiSt Of FIQUIES ......eeeeiiiiicireeiiecie s ecssr e s s s ssr e s s s s e e s s s smn e e s s s e e e s s e ann e e e e s s mn e e s snsmneeeeessnnneensnsnnnnensnnsnn 10

Multi-client report: East Coast Gas Outlook 2025.............cooomiiiiiin e sene e 12

Multi-client report - West Coast Gas OUtIoOK 2025.............ccoceriiiiiiniiccccsnseerer e ssmne e 13

L V=3 1= 1o 14

IO T cT = T 16

EnergyQuest’s 20th anniversary of energy insights.........ccccciiiminininins e 16

The world is in the midst of a major expansion of gas supply infrastructure...................... 18

The global outlook for gas in @ US$6 WOrld...........cccceeeriireccrsmeseererssee e s seeee s 18

The upside case for east coast gas SUPPIY .....cccceeeccmrmrrrrssmrrrssssmre e sere s sme e s smne e snmeees 19

What happens if everyone gets a reservation? ... s sssessnns 22

Status of wind and solar generation capacity build..........ccccccoerimiicerimrnscce s 22

Going upstream — how hard can this be?..........ccooiiiii e ——— 24

B = =Y o ) o 4o = 25

Energy prices track dOWNWards .........ccccccveiriinimmninssrs s s 25

Australian wholesale gas prices higher qOq .........oooiiii e 26

Consumer gas PriCeS UP 5. 1% QOQ. . uuuueieiiiiiieeeiitiiieeeeeiieeeeesetieeeesssstaeeeessseeeeessassaeeeesaseneeesannes 27

WA domestic prices remain Nigh..........c..ooooii e 28

East coast spot prices average at $12.62/GJ .........ccoeouiiiuiiiiiiiee e 28

L7 ] o T 1IN o 4 Lo Y- 33

VOIALIE GAS PIICES ...ttt e et e et e e e e e e e e e as 33

Oil prices remain on a downward freNd .............oociiiiiiiiiiiie e e e 34

3. East coast gas Market............coiiiii e 35

LST07 o] o LA T4 Lo e 1= 4 F- 1 4 Vo 35

Lower domestic demand in Q3 2025 ..........ooiiiiiiiie e 35

East coast gas demand QOWN...........uiiiiiiiii e 35

Updated GPG MethOdOlOgy ......ccoiueiiiiiieiieie ittt ettt e e et e e e saeeeeneeesanneeeaes 36

East coast gas SUpPlY iS NIGNEI .........ooi e 36

Total east coast storage inventory stays IOW ..........ccccciiieimmne e 37

T = L3 T= ] (o T S 39

Gas floOws SOULh t0 QLD ... .eiiiiiii ettt ettt e s et e e sbee e e eneeeeneeaeaneeean 39

Recent domestic CONracts.........ccccciiiiiiiiiii 41

4. East coast electricity market ............. s 42

L0 ] 0 T=T =T = o) T 42

ReNeWabIles ON rECOMM FISE .......coiiiiiiiiie e e 42

The capaCity PIPEIINE ... .ottt e e e e e e e e e e e eeaaaaeeeeaann 43
EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



Batteries becoming essential and revenue arners. ... 45

Reliability and project SCheduling ............cuiiiiiiiiii e 45
AN eleCtriCity SNAPSNOL. ... 47
EleCtriCity PriCeS . ...ueiiiiiieiii it ———— 48
Wholesale price VariationsS ... ..o e e e e e e e e e e e e 50
HIGN-PIICE BVENES ..o e e e e e e e e bbe e e e nreeas 51
Price duration @nalySiS..........o.ueiiiiiiiiie e 52
Zer0 and NEJALIVE PIICES .....eiiiiiiiiiee ettt e et e et e e s et e e e anbb e e e e sannneeeenan 52
State generation ... ————————— 53
Maximum and minimum demands ..........cccceriiiiir e ————————— 53
A 0 1= 1= = Lo o 53
Generation by fuel type........co i ———————————————— 55
Coal generation down in Q3 on volume; market share down t0 52%........ccccceeviiiieeeiiciieeeeins 55
VRE up in Q3 on volume; market Share 37% ........cooouueuiuiieieeeeeeeee e 55
Gas-fired power generation.........ccociimriin 57
Gas generation share at 3.1% in October 2025 ...........ccoo i 58
Hydro down in Q3 on volume, market share steady at 6%...........cccoiiieiiiiiiiiii e 59
Interstate electricity fIOWS .........cocooiiii i ———————— 59
5. Western Australia energy market............ooo i ssmn e e 61
Gas demand increases in Western Australia..........ccccciiiiimininiiininn e 61
WA gas consSUMPLIoON DY SECIOT.......ccoiiiiiiiii e 61
WA gas CONSUMPLION DY USET .......eiiiiiiiiiiii ittt e e e e 62
WA gas prices remain Righ ... 62
WA'S gas Storage 1eVEIS @re JOW ..........c.eeeiiiiiiiiiiie e 63
Higher WA domestic gas production...........cccccciemmiiniissnnissssssss s s s s s ssssnns 64
Wholesale energy market .........ccocciiiiiiiimnniirss s 65
Carbon Capture and StOrage.........cccvirmrirsriinieriirr s s s san e 67
Moomba’s flawlESS firSt YEAI...........ii e 67
Bonaparte CCS MOVES @AM ...........coeiiiiiiie ettt e e e 67
Renewables unleashed?.........cccciiiiiiiii 68
Projects and Other NEWS: ... ..o e 69
FULUFE FUEIS ...ttt s 70
Life still in green NYArOgEN ... .....oo ittt e et e e e sate e e aee e e snneeenas 70
Natural hydrogen answers iN 2026 .............ooiiiiiiiii e 7
Sustainable fUEIS DOOST.........ooi et 71
7 = (o (o - 11 o o PP 73
Offshore licensing rounds during the transition — where to for Australia?............cccccceu..... 73
BaCKGIrOUNG....... et e e e e e e e e e e be e e e nree s 73

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



o)

(N

The AUSTralian SITUALION ......coeeiieieee et e e e et e e e e e e e eaa e e s s e esb e ennnnns 73

A POSSIbIE [ICENSING SCENAIIO.....ciieiiiiie ittt e e e e e enneeas 74

Santos returns to pre-Salt AMAdEUS ..........cueiiiiiiiiiiee et e e 75

Exploration Spend FMSES @QaiN.......cuii i eas 75

ConocoPhillips’ patient bet rewarded .............oooo i 76

Taroom activity @CCEIEIAtES ...........eiiiiiiiiii e 77

8. POlitics @nd POLICY ..o e 79

Environmental reform delivers a mixed bag for energy and resources.........c.ccccsivenrninnnnnne 79

L2 TR 00T 4T 7= 1 g | 1= 3 SO 81

Beetaloo consolidates again ..........ceceeiiiiiimininininr e —————— 81

Taroom TroUugh NEXtE?......ciiiiiiirr e ann s 81

Santos to let assets do the talking ..o —— 81

What next for BEaCh?.........oo i s 82

Third Shot @t EQUUS ...t mmmn e e e e s 82

Finder Energy finds @ Way .........cocociiiiiniiiiis s s s s smns e 83

10. RESEIVES N0 F@SOUICES ....uuiiiiiiunrerisisssssisssssss s sssssss s s sssss s s ss s s s s e sans e e s s e s e e e e e an e e e e e e nne e e nnanns 84

COMPANY NEWS ...ciiiuiriiiirisisrsssssssassssssassssasass s s sss s ssams s asaas s s s aas £ EasRE S EraaE S AR AR S SR AE £ AR RAREEa AR e annnnRnannaan 84

AUSEralian gas reSEIVES .......cccceeiiiiiiirr i 84

CSG reServes aNd FESOUICES ......cccoeririurrissmssisisssisssssssssssissssssssssssssssssssssssssssssssssssssssssassnnsssnnssss 88

Australian reserves of oil and natural gas liquids ..........cccoceciiiniiminicnc e 92

Australian resources of gas, oil, and natural gas liqUIdS..........cccccccueireiriiiee e 94

New Zealand reserves and F@SOUICES ......cccceerirrrsrrrissssssrssisssssssisssssss s sssssss s s ssssss s s ssssnsssssnssnns 97

Papua New Guinea and Timor-Leste reserves and reSOUrCeS.......ccccccvvvrcccccismmcerennnnesesssnens 97

Geographical distribution of oil and gas..........cccceciiriiinii e ———— 97

11. Gas markets and iNfrastructure ... —————— 100

Demand growth retUrns ... 100

PiIPEIINE fIOWS ... et e e e et e e e e s et e e e e e st e e e e e nsrae e e e e anreeaeeanees 101

Gas PIPEIHNE TANTTS ..veiii ittt e e e e e e et e e e s s st e e e e e arrneaaean 105

East COaSt gas SIOrage .......ooouiiiiiiiie e 106

Gas PrOCESSING PIANTS .....viiiiiiiiiiie et e e st e e e e sttt e e e s snteeeeessbeaeeessastaeeeeearaneaeeans 106

L7 R 108

LNG’s diffiCUlt Year.........coceiriiincir s 108

Chevron extends itS 18ad ............oi i 111

[\ L= o Yo B 4T T (= £ 114

China importing more cargoes from AUStralia..............cooeiiiiiiii e 114

N F=T o= T I 9T oo 30 (o1 o T PSSP 115

Korean demand for Australian cargoes stays high ... 116

RE TN = T a T aa] o o] ST == L PP 117
EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



Projects under development ... ———————— 118

Darwin LNG set to resume Within WEEKS ..........cooiuiiiiiiiiiiii e 118
Scarborough 91% COMPIELE .......oooiuiiie e 118
Crux developmENt ONGOING ........uii ittt et e et e et e s eaee e e saeeeasaee e e enbeeasneeeeaneeeeaneeas 119
ProducCing ProjJecCts........cccuiriiiiieiriiniisis s s 119
NWS makes most of remaining Qas ........cueeeiuiririiiiiiiie ettt seee e saee e seee s 119
GOrgon’s StroNg rUN CONIMUES .........eiiiiiie et ee et e et e e stee e e saeeeasate e e snbeeesneeeeanbeeeaneeas 120
Wheatstone performing Strongly ...........oc.eeo i 120
Pluto ShipmeENnts INCrEASE.........ueeiiiiiiee et e e e e e e e e e e e neees 120
Prelude shipments remain [OW..... ... 121
Ichthys shutdown in Q3 2025 ...t e e e e e saee e sneeeeas 121
GLNG Shipments StEAAY........cocuiiiiiieiii ettt e e e e e e eneeas 121
QCLNG shipments UNChanged..........cocueii it 121
APLNG shipments dOWN @gaiN............oiiiiiriiiiie ettt et eeenee e e sneeeesnneeens 121
13. Australian conventional gas........ccccooiiiiiiiiii s 123
Supply drops in east and WESH...........ccccceririciiirirccrr e mne s 123
East coast Projects........ccciriiiiiiminiii s 124
GIPPSIANA BASIN.....eeiiiiiiiiiie e e e e e e et e e e e et e e e e e araneaaeans 124
L@ 1=V = 7= 1] o SRR 125
(70 To) oY gl =TT o SRR 125
Northern Territory Projects........cccciiieiiiiniisir i 126
Western Australia Projects ........cccviriiniiminiiisr s 127
Top five domestiC gas ProdUCErS .........ccccviiceeerriisssmersssssmeesssssmee s s s sssne e ssssssmeesssssmnessssssnnenes 129
L SO o =T Y=Y Ty e - 1= 130
CSG recovery boosts supply to the domestic market...........cccccmrreeicmerrrccccen e 130
QCLNG pOWEIS @ tUMNAIOUNG ......ceeiiiiiieeeeciiiee e et ie e e e sttt ee e s stte e e e e sesteeeeessbeaeeessantaeeaeeaseneaesans 130
Drilling activity approaches five-year high ..o 135
LNG pipeling flOWS QECIEASE .......cocuviiie ettt e e e et e e e enees 135
APLNG ShipmENtS AECTEASE .....ccouveviieeiiiiiie ettt e et e e e e e e e e s nbae e e e e nnneeeaeennnees 136
GLNG Shipments StEAAY........coiuiiiiii et e et e et e e enee e e eneeas 137
QCLNG ShipmENES INCIEASE ......ueieeiiiiiiie e ittt cetete e et ee e e e st e e e e s et e e e e s steeeeesssnteeeeesasaeeaenans 138
L0 71T g o] o 1= o = 139
Narrabri STAIEA .......oooo e 139
Arrow finally gets MOVING .......uii it e e enre e e snneaeas 139
Senex supply deal With gas PEAKET ..........cccuviii i 139
LIS T 1 = LT = 1 - TN 140
National gas production falls with lower LNG shipments ........ccccccccmirreccmmrrcccerensnscneeennnns 140
NT domestic gas bouNCES DACK...........oooiiiiii i 143

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



€

Santos retains leadership iN WA .........ooiii et e et e e e e sraeeeeeans 144

East coast prodUCtion ECrEASES. .......ciiiiieieeeeei et a e e e e e 144

Woodside remains top conventional gas prodUCET ..........cooeiaarii i 146

B T Vo e I o [0 T =S 147

L0 1 I 1 =T oo o 147

Woodside retains top SPOL ..coei it a e 148

Producing ProjeCtS SUMMAIY .......coiuiiiiiiiiiiie ettt et s e b e e e b e e e e 149

Condensate prodUCtion AECIEASES ..........coiciiiieeeiiiiiee e et e e e sttt e e e et e e e st e e e s ssntaeeaessreeeaeeans 150

Prelude hits national LPG producCtion ..............cccuiiiiiiiiiie e 152

Total oil and NGLS at SEVEN-YEAr IOW .......cciiuiiiiiiiiiiie ettt e e e e 154

17. Australian petroleum pProducCtion...... ... i e e e e e e e e e e enes 157

National output at SiX-year IoW ..........ccccoiiieimiiniiir 157

Chevron OPENS @ 1EAQ........ociiiiiiiiee ittt e e e st e e e s et e e e e e eteeeeessnnteeeeeearnneaeeans 158

18. NEW ZalaNM......ciiiiieiii it 161

New Zealand energy package weighs up LNG ... e 161

19, TIMOIr-LeSte ... ———————— 164

Greater Sunrise decision in ‘a month or tWo’ ... ————— 164

20. PApUua NEW GUINEA ......ceeeiiiiiiiiiicicciismsenriene s is s s s ssssss e e e e e e e s ss s s s s smnnne e e e e e eesansssssnnnnsnnesenssensnsnsen 166

PNG LNG strong and Steady .........ccccccimirmminiiniiniisis s s s s ssssns s 166

Data sources and definitions ... ————————— 168

=Y 10T o LSRRI 168

ADBDreVIiatioNS.......cuiiiir e ———————————————— 169

Conversion factors and asSUMPLIONS .......coocceiimiii s ssss e e snnmnees 173

ADbOUL ENErgyQUEST........ooieiiiiieeeeieeec e e e e e e e s e e seeseme e s e e s e e e s ee s e e e e sae s e e s aneseneesameeennesansennnesaneans 174

L0 T 1= o 174

L AT L= o o N 174

L0 10T G UTo T TUT=IR=T o o] o ¥- Lo o T 174

L0 10T o= T oY= o1 11 L= 174

BUSINESS INtEIIIJENCE ... e 174

ENEIGY @OVICE ... .t e e e e 175

ENergyQUESE TEAIM ......coiiiii ettt et e et e e en e e e sse e e e aabeeesneeeeanreeeanneeans 175

EnergyQuest standard terms and conditions...........ccoucimriinmnnr s ——————— 176
EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



List of Tables

Table 1 Australian petroleum production by product................ccooiiiiiiiiiiii e 15
Table 2 International energy prices Q3 2025 versus Q3 2024 ...........ooooiciiiieiiiiiiee e 25
Table 3 East coast average SPOt PriCe. ... .. .. i it e e e e e e e e e e e 28
Table 4 Gas price realisations, Q3 2024 and Q3 2025..........oeeeiiiieiiiiieeeee e 32
Table 5 East coast gas market snapshot, Q3 2025 and Q3 2024 ...........ccocveeiiiiee e 35
Table 6 Estimated east coast gas consumption for power and other uses...........ccccoccceveeiiciree e, 36
Table 7 East coast net gas flows Q3 2024 and Q3 2025..........oooiiiiiiiiiiiiee e 40
Table 8 East coast domestic gas contracts announced since 1 January 2023 ............cccccoviieeeeenineen. 41
Table 9 NEM average wholesale electriCity PriCes ... 49
Table 10 NEM power generation by fuel type.........cooiiiiiii e 54
Table 11 NEM GPG and gas use, major stations 2025 and 2024 ............ccccoieiiiiiiinee e 58
Table 12 Electricity flows between States ..........c.uuiiiiiiiiii e 60
Table 13 WA gas consumption by user, September quarter 2025 and 2024.............ccccoeveeeicereeeenneen. 62
Table 14 WA electricity generation by fuel Category ...........oooiiiiiiiiii e 65
Table 15 WEellS 10 WaALCR ...t e e e e e e e e e e e e e e e e e an 78
Table 16 Australian gas 2P Reserves by field and basin, as at 30 June 2025 ...........ccccceeeviveeeennen. 85
Table 17 Australian gas 2P Reserves by company, as at 30 June 2025 ..........ccccoiiiiiiiiiiieeeieeeeeeee 86
Table 18 Australian east coast gas 2P Reserves by company, as at 30 June 2025...............cccoeenneee. 87
Table 19 Australian west coast and northern gas 2P Reserves by company, as at 30 June 2025....... 88
Table 20 CSG 2P Reserves by field, as of 30 June 2025...........cooiiiiiiiiiiiie e 89
Table 21 CSG reserves and resources by field, as at 30 June 2025..............ccccoeeieeciee e, 90
Table 22 Australian CSG 2P Reserves by company, as at 30 June 2025..........ccccevecieeeeeccieee e 90
Table 23 CSG reserves and resources by company, as at 30 June 2025............cccoieiiiiienieeenieeene 91
Table 24 Australian oil and NGL 2P Reserves by basin, as of 30 June 2025............ccccoiiiiiieeiiieeene 92
Table 25 Australian oil and NGL 2P Reserves by company, as of 30 June 2025...........c.cccccceveeeennen. 93
Table 26 East coast gas 2C Resources by basin, operator, and type, as at 30 June 2025.................. 94
Table 27 Australian gas and liquid 2C Contingent Resources by basin, as of 30 June 2025............... 95
Table 28 Australian petroleum 2C Contingent Resources by field, basin, operator and region, as at 30
8L T2 024 PSR 96
Table 29 Estimated east coast and NT gas production and consumption Q3 2025............cccceeeenneee. 101
Table 30 Gas pipelines and gas pipeline flows, Q3 2025 and Q3 2024 ...........ccccceeeeecieeeeeccieee e 102
Table 31 Indicative gas pipeline tariffs September 2025 ............cooociiiiieiiie e 105
Table 32 East coast gas in storage at the end of Q3 2025..........cccciiiiiiiciii e 106
Table 33 Gas processing plants and production, Q3 2024 and Q3 2025..........ccccceeeiciieeeeeiciieee e 107
Table 34 Gross Australian LNG production, quarter and year end to September 2025 and 2024 .....109
Table 35 Net Australian LNG production by state/territory, quarter and year end to September 2024
BN 2025, e b e e et e e b ee e e et—eeahaeeaahreeaaateeaataeeearteeeaaaeeeaabeeeanreas 110
Table 36 Realised LNG prices, Q3 2025 and 2024 ............ooeeiiiiiiiieeeeeeeee e 111
Table 37 Gross Australian LNG production by company, quarter and year-end June 2024 and 2025
............................................................................................................................................................ 112
Table 38 WA LNG production by company, quarter and year-end 2025 and 2024...............ccccccc....... 113
Table 39 Gross NT LNG production by company, quarter and year-end 2025 and 2024................... 113

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



Table 40 Queensland LNG production by company, quarter and year-end 2024 and 2025............... 114

Table 41 Chinese LNG imports September quarter 2025 and 2024.............coooooeiiiiiiiiiiiiieeeeeee e, 115
Table 42 Japanese LNG import volumes and prices, September quarter 2025 and 2024 ................. 116
Table 43 Korean LNG import volumes and prices, September quarter 2025 and 2024 ..................... 117
Table 44 Taiwanese LNG import volumes and prices, June quarter 2025 and 2024 ........................ 118
Table 45 Australian conventional gas production by basin and major field .............cccocoiiiiiiiiienn. 123
Table 46 Australian conventional gas production by company, quarter and year-end....................... 129
Table 47 Australian CSG production by basin and field, quarter and year-end June 2024 and 2025 132
Table 48 CSG production by group/COMPANY ..........coicuiiieeiiiiieeeecieee e e eiee e e e e sree e e e snreeeeeennneeeaeeenees 133
Table 49 LNG and domestic gas production, quarter and year-end...........ccccoeecveeeeeiiieeeeessciveeee e 140

Table 50 Australian gas production by basin and major field, quarter, and year-end September 2024
= L Lo I 2 OSSPSR 142

Table 51 Australian gas production by company, quarter, and year-end September 2025 and 2024 143
Table 52 NT domestic gas production by company, quarter, and year-end September 2024 and 2026

............................................................................................................................................................ 144
Table 53 WA domestic gas production by company, quarter, and year-end September 2024 and 2025
............................................................................................................................................................ 144
Table 54 Australian east coast gas production by company, quarter, and year-end September-........ 145
Table 55 Australian oil production by basin and major field.............cccociiiiii e, 148
Table 56 Australian oil production by COMPEANY .......coocuuiiiiiiiiiiii e 149
Table 57 Australian condensate production by basin and major field............ccccooiiiiiiii e, 151
Table 58 Australian condensate production by COMPANY .........cccooiuiiiiiiiiiieie e 151
Table 59 Australian LPG production by basin.............ccoi i 152
Table 60 Australian LPG production by COMPaNY .........ccoiiiiiiiiieiiie et 153
Table 61 Australian oil and NGL production by basin and major field, September quarter 2025 and
2024 ... et — e e—ee e et et e abeeeaet—eeaateeeaabaeeeaateeaataeeeaateeeaaaeeeaabeeeaareas 154
Table 62 Australian oil and NGL production by company, September quarter and year-end 2025 and
2024 ... et — e e—ee e et et e abeeeaet—eeaateeeaabaeeeaateeaataeeeaateeeaaaeeeaabeeeaareas 155
Table 63 Australian petroleum production by basin and major field, quarter, and year-end September
2025 @NA 2024.......ooeeeeeeeeee e e e et e et — e e b —e e e e e e aatreeeateeeataeeeanbeeeaareas 158
Table 64 Australian petroleum production by company, quarter, and year-end September 2024 and
2025 ..ot e et e e e —— e a—eeeeeh—eeabeeeaateeeaateeeaabaeeaaateeaabaeeeateeeaareeeanreeeanreas 160
Table 65 New Zealand petroleum production, quarter and years 2025 and 2024.............ccc.cc.oooe. 163
Table 66 Timor-Leste petroleum production by product and company, quarter and year-end ........... 165
Table 67 PNG LNG and gas production by field/project, quarter and year-end ............ccccceecvvveeennnee. 166
Table 68 PNG LNG exports by destination............ccooiiiiiiioiii e 166
Table 69 PNG LNG and gas production by company, quarter and year-end .............ccccceeevcvveveeenee. 167
Table 70 PNG oil production by field and company, quarter and year-end ...............cccoceveeeicviereeenee 167
Table 71 PNG condensate production by project and company, quarter and year-end ..................... 167

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



List of Figures

Figure 1 Ten years of Australian petroleum production by product .............ccceiiiiiiiiiiii e 15
Figure 2 Solar generation capacity fOreCasts ...........ccoiiiiiiiiiiiiii e 23
Figure 3 Wind generation capacity fOreCasts ...........ccooiiiiiiiiiiiie e e 23
Figure 4 International and Australian gas prices, September quarter 2025 ............cccccoecvieeeeicieeeee e 26
Figure 5 Australian wholesale gas PriCe INAEX .........ccuiiiiiiiiiiiiiiiee e 27
Figure 6 Consumer price index gas and other household fuels .............cccooiiiiiiiiiiicin e 28
Figure 7 Brisbane, Sydney and Adelaide STTMs, WGSH and Victorian DWGM ex-ante wholesale gas
0 0= RSP 29
Figure 8 Brisbane, Sydney and Adelaide STTMs, WGSH, and Victorian DWGM ex-ante wholesale

gas prices (WIthOUt @VEIAGING). ... .uue ettt ettt et e e te e e et e e s bt e e e sseeeaaeeeeanseeeanseeeanneeaans 29
Figure 9 East coast gas spot prices — deviation from average..........cccocoeeiiiiiiiie e 30
Figure 10 Quarterly east coast producer domestiC gas PriCes ..........cceuiuiriiiirinieeiiie e 30
Figure 11 Australian LNG and domestiC gas PriCeS.......uuuriuriaiiiieiiiie e e e 31
Figure 12 Daily US and European SPOt gas PriCES. .....c.ueuriuiieiiii ittt et e et e e e e e 33
Figure 13 Asian, European, and US gas PriCES.........uuiiiiiiiieeiiiiiiee s siiiie e e ssiiee e e staeee e s sniaeeeessneeeeeeannes 34
Figure 14 Spot Oil prices WEEKIY @VEIage.........cueiiiuiiiiiiee ettt ettt e et e e e e e nee e eaeas 34
Figure 15 Estimated quarterly east coast domestic gas consumption ...........ccccoecveeeeiiiiiiee e 36
Figure 16 East coast gas in SOrage .........coiiiiiiiiiiiii e 37
Figure 17 1ona UGS iNVENTOIY DY YEAI ....coouiiiiiiie et 38
Figure 18 Roma UGS iNVENtOry DY YEaI........co it 38
Figure 19 SWQ Pipeling fIOWS..........eiiiieieiie ettt et e et e e e e e nee e e eneas 39
Figure 20 Electricity generation by state Q3 2025...........cooiiiiiiiiiee e 48
Figure 21 NEM electricity prices by State .........coo i 50
Figure 22 NEM price duration curve, Q3 2025 ..........cooiiiiiiie et e e e e e s sreeeeaeannes 52
Figure 23 NEM generation fuel SRare............coo it 56
Figure 24 NEM generation by fUEI tYPe .........oi i 56
Figure 25 Quarterly WA domestic gas demand.............ccooiiiiiiiiiiiiiie e 61
Figure 26 WA quarterly gas consumption by USEr Category .........cccouiuiiiiiiiiiieie i 61
Figure 27 Quarterly WA dOmeStiC Gas PriCES ......ccciueiiiieeeiiiee et e ettt ettt e e e e 63
Figure 28 Tubridgi injection, withdrawal, and INVENTOIY ...........ccuuiiiiiiiii e 64
Figure 29 Mondarra injection, withdrawal, and iINVENTOry ............coooiiiiiiiiii e 64
Figure 30 WA domestic gas production by field, 2010 to Q3 2025...........coiiiiiiiriiiie e 65
Figure 31 Generation in the WEM DY fUEI ...........oiiiiii e 66
Figure 32 Load duration curve WEM Q3 2025 ..........ooiiiiiiiieeie ettt 66
Figure 33 Petroleum exploration expenditure (seasonally adjusted)...........cccooiiriiiiiiiii e 76
Figure 34 Oil and NGL reserves and contingent resources in Australia, PNG, and Timor-Leste.......... 98
Figure 35 Natural gas reserves and contingent resources in Australia, PNG, and Timor-Leste .......... 99
Figure 36 Sales gas production and consumption September quarter 2025 ...............cccocvveevviieeeenn. 100
Figure 37 Queensland gas pipeling fIOWS............ooi it 103
Figure 38 South-eastern Australia gas pipeling flows............cooiiiiiiiiiiii e 103
Figure 39 LNG and QSN pipeling flOWS..........coeiiiiiiiiiee et seeee et e et e e e e s eaaeea e 104
Figure 40 Sources and destinations of LNG cargoes Q3 2025 ..........cccooiiiiiiiniininieee e 110

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



Figure 41 Monthly LNG shipments and reVenUE.............cooiiiiiiiiiiiiii e 111

Figure 42 Australian LNG production DY region...........ocuiiiiiiiiiiie i 112
Figure 43 Asian LNG imports from supplier countries for September quarter 2025..............c.c.c....... 114
Figure 44 East coast conventional gas produCtioN.............cooiiiiiiiiiiiiiiiee e 124
Figure 45 Cooper Basin Joint Venture gas wells drilled Q1 2014 to Q3 2025.........cccoeiiieeieeevieeenne 126
Figure 46 Northern Territory conventional gas producCtion..............coocueeiiiiiiiei e 127
Figure 47 West coast conventional gas produCtioN.............ccouiiiiiiiiiiiieee e 128
Figure 48 Conventional gas production by major producCer..............ccoeieiiiiiiiiiiin e 130
Figure 49 Queensland CSG production and exports 2021 t0 2025...........cccoveeeiiiiieee e 131
Figure 50 Net CSG production by major producer, Q1 2021 to Q3 2025.........cccceiieiiiiiriiee e 133
Figure 51 Queensland LNG eXports DY PrOJECE .........ooiiiiiiiiieiee e 134
Figure 52 Queensland LNG deliveries by destination ..............cccoeiiiiiii i 134
Figure 53 CSG development wells drilled by major operators ..........cccccoeeiiiiiiiiinie e 135
Figure 54 LNG and QSN pipeling flOWS...........oiiiiiiiiiie ittt et e e et e e e s saaeee e 136
Figure 55 Monthly gas production by APLNG-operated plants ...........cccccooiiiiiiiiininieeee e 137
Figure 56 Monthly gas production by Santos-operated plants .............ccccooiiiiiiinii e 138
Figure 57 Monthly gas production by QGC-operated plants ...........cccooeiiiiiiniininee e 138
Figure 58 Australian domestic gas production by region............coooiiiieiiiiiiiiee e 141
Figure 59 Australian LNG and domestic gas production .............cccecveiiiiiieiiienie i 146
Figure 60 Australian gas production by COMPANY...........cuueiiiiiiiiiiiiiiieee e 146
Figure 61 Australian oil production by Major ProdUCET ...........occueeeiiiiiiiiiei e 149
Figure 62 Australian condensate production by major prodUCer .............cooiieieiiiiiiieee i 152
Figure 63 Australian LPG production by major ProdUCET.............ccuiueraiieeeiiee e siee e 153
Figure 64 Australian oil and NGL production by major produCers .............ccceeeruerinieeeiiieeenieee e 156
Figure 65 Australian petroleum produCtion................ei i 157
Figure 66 Australian petroleum production by major producCers ..........ccceeeeiiiiiiiiiiiiieeee e 159

Version: 1.0

EnergyQuarterly December 2025 Copyright © 2025 EnergyQuest



Q

ENERGYQUEST
EnergyQuarterly

Order Form

Last Name

First Name

Position

Organisation

Telephone

Office Address

Email Address

Name and
address of person
to be invoiced

(if different)

Choose your applicable subscription (tick box):

Single user* Small office Corporate
(2-5 users) or government
multi-user
Unit price (excluding GST) $4,670 $9,350 $13,500
GST $467 $935 $1,350
Total price (including GST) $5,137 $10,285 $14,850

* Subject to EnergyQuest agreement
GST may not be applicable to overseas companies
Prices shown and invoiced are in Australian dollars

Please pay within 14 days

ABN 89 139 665 295 ACN 139 665 295
Unit 1002, 527 Coronation Drive, Toowong QLD 4066
Email: admin@energyquest.com.au
www.energyquest.com.au



Q

ENERGYQUEST

Payment options:
Direct Deposit

Banking details:

BSB 084-034

Account Number: 77-980-7624

Account name: EnergyQuest Pty Ltd
Bank: National Australia Bank
Branch: Queen Street Mall
Bank address: 90 — 112 Queen Street,

Brisbane QLD 4001

Credit Card

Visa [ ] Mastercard [ ]
Card Number: _ [/ ____|____[____
Expiry Date: _

Name on Card:

Signature:

Note: Credit card payments may incur a surcharge of up to 1.5%.

No surcharge is applicable to Direct Deposits.

ABN 89 139 665 295 ACN 139 665 295
Unit 1002, 527 Coronation Drive, Toowong QLD 4066
Email: admin@energyquest.com.au
www.energyquest.com.au



	231205  EnergyQuarterly Brochure_2023
	231205  EnergyQuarterly Brochure_2023
	March 2023 Contents
	List of tables
	List of figures
	EnergyQuarterly order form




