
 

 



NXS Interim 2010 $m Comment

Gas sales (PJ) 2.1 30TJ/day + 25,400bbl of condensate

Sales Revenue 9.3 Represents a gas price of $4.48/GJ (before toll)

Opex 5.6 Includes start-up costs of about $2m in our view

EBITDA 3.7 Cash margin of $1.77/GJ and will improve

DD&A -4.6 A big amortisation charge of $2.23/GJ

Exploration -0.3

EBIT -1.3

Corporate costs -10.5 Includes significant redundancy costs

Net interest -16.2 Includes project loan & unsecured notes

Restoration provision reversal 10.9 Longtom restoration can be done for $35m

Pre-tax profit -17.1

Tax credits 38.3 We understand $33m is PRRT and $5m income tax

NPAT 21.2

Adjusted NPAT -18.2 Adjusted for tax credits, restoration & one-off costs



 

 

 

 

 

DCF DCF

Gas Reserves/Resources Bcf net Mboe $m /share

Longtom (100%) 350 350 62.5 354 $0.37

Crux Gas (0%) 2,000 0 0.0 0 $0.00

Echuca Sh (100%) 900 900 150.0 0 $0.00

Total PJ 3,250 1,250 212.5 354 $0.37

Liquids Reserves/Resources Mb net

Longtom (100%) 5.0 5.0 5.0 50 $0.05

Crux (assumed 45%) 70.4 31.7 31.7 288 $0.30

Echuca Sh (100%) 50.0 50.0 50.0 0 $0.00

Liquids Reserves    Mboe 125.4 86.7 86.7 338 $0.35

Exploration (No value recognised) 0 $0.00

60% of franking credits (no value recognised) 0 $0.00

Assumed payable for 40% Crux @ $5/bbl 140 $0.15

Cash (Net debt) -115 -$0.12

Unsecured notes -123 -$0.13

DCF of Corporate Costs $15m pa -99 -$0.10

Total @ 10% discount rate Longtom / 12.5% Crux 495 $0.52




