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US Shale Gas Peers

Acres Enterprise  Value Value Value Basins
million US$ billion US$/acre A$/acre

Comstock 0.18 5.7 32,140 49,043 Utica
Range Resources 0.50 9.3 18,461 28,169 Appalachian
Chesapeake 0.84 11.3 13,365 20,394 ~50% Marcellus
Gulf Port 0.23 3.5 15,064 22,986 Haynesville
Antero 0.78 13.9 17,779 27,129 Marcellus/Utica
EQT Corporation 1.79 20.2 11,286 17,221 Marcellus/Utica
Southwestern Energy 1.02 11.3 11,034 16,836 Appalachian & Haynesville
CNX 1.00 6.3 6,257 9,548 Pennsylvania & Ohio

 USA - Median Peer Value per acre 14,214 21,690

Three scenarios…
Empire - Beetaloo Basin: net acreage 3.00 0.1 33 51 Beetaloo Basin, Australia

Empire - Beetaloo Basin: Best 1m acres only 1.00 0.1 100 153

Empire - Carpentaria East acres only 0.46 0.1 209 319

Carpentaria East valuation using Median US Peer Acreage Valuations*
% of US Peer 
Median Value

Implied acreage 
value

Implied Enterprise 
Value

Implied value

A$/acre A$ billion A$ per share
2% 434 0.20 $0.30
5% 1,084 0.50 $0.75

10% 2,169 1.00 $1.50
25% 5,422 2.49 $3.74

* Note: The implied acreage valuation is based only on the 0.46 million acres within the Carpentaria project.  It excludes all other acreage owned by EEG.



 

 

 Empire Energy Ltd - Valuation Summary  Method 
 2C 

Resource 
(BCF) 

 Value 
per mcf 

($) 

 Unrisked 
Valuation   

(A$mill) 

 Unrisked 
Valuation  
(A$/share) 

 
Commercial 

 CoS* 

 Risked 
Valuation     

(A$ mill) 

 Risked 
Valuation 
($A/share) 

Exploration, Development & Operating Assets
Carpentaria (EP187) : 25Tj/day Pilot Plant Pre tax NPV10 335            0.33               80% 268             0.26          
Carpentaria (EP187) : 2C Resource (ex Pilot Plant) 2C Resource 1350 1.00 1,350        1.33               35% 473             0.46          

West Beetaloo (EP167 & 168) 2U/2C Resource 1 9083 0.40 3,633        3.57               5% 182             0.18          

Other
Net Cash/(Debt) 56              0.06               56               0.06          
Property, Plant & Equipment 25              0.02               25               0.02          
Other Exploration Assets 20              0.02               20               0.02          
Capitalised Corporate Costs (8)               (0.01)              (8)                (0.01)         

Total NAV $5,411 $5.32 $1,015 $1.00
Shares Outstanding 1,017,147,401       

* = Chance of Success
Notes: 
1. EP167 & EP168 valued using risked 2U resources converted to 2P reserves multiplied by an estimated NPV per mcf of A$0.20
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Energy - LNG & Crude Prices

 Brent Crude Oil (US$/bbl)  LNG Japan Import (US$/mmbtu)



 


