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Snapshot

Last Price (16/11/09)  $0.13

Market Cap. $17.3 million

52 Week High $0.16

52 Week Low $0.035

Sector Energy
Investment

Fundamentals

Cash reserves $6.99 million
Shares on issue 133.32 million

Unlisted options

Directors

Neville Martin
Carl Dorsch

Rod Hollingsworth
Peter Hunt

Major Shareholders

31.33 million @$0.40
Expire on 30 June 2011

Non-executive Chairman
Managing Director
Non-executive
Non-executive

Beach Petroleum 7.07%
Directors & Management 14.79%
Top 20 shareholders 64.84%
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Investment highlights

- Dominant position in the onshore Otway Basin in South
Australia with cash flow from existing gas and liquids
production and a ready access to regional markets.

- Ability to increase gas sales through a gas processing plant
at Katnook, currently utilising just 20% of its 10 TJ per day
capacity.

- Gas sales agreement with Origin Energy that provides ADE
with an attractive gas price that recognises the proximity of
the processing plant to end customers, thus reducing
pipeline transmission costs.

- Two small undeveloped gas/condensate fields in the Otway
Basin, to be tied into the Katnook gas plant with upside
provided by exploration drilling.

- Significant farm out to Beach Petroleum raising $6.53
million in cash and funded through first $25 million in
exploration expenditure in PEL 218 in the Cooper Basin.

- PEL 218 is prospective for conventional oil and gas targets
as well as basin centred shale gas. In addition, the
prospectivity for CSG is now being investigated.

- PEL 218 covers the South Australian section of the
Nappamerri Trough; the source rocks for many oil and gas
fields. If shale gas concept is proven, a new multi-TCF gas
province will be established in Australia.

- PEL 105 in the Cooper Basin is prospective for oil and gas
with the Pirie 1 prospect ready to drill.
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INTERSUISSE

Company Overview

Adelaide Energy Limited is an ASX listed oil and gas company with a focus on
exploration and production of oil and gas from its permits in the onshore Otway and
Cooper Basins in South Australia. Following initial exploration success in PEL 255,
ADE entered into an agreement with Origin Energy (ASX code: ORG) in July 2008
to acquire the Katnook gas processing facility and the 5 associated gas fields in the
onshore Otway Basin of South Australia. The net cost of the acquisition to ADE was
$0.962 million and in the first 9 months of production, ADE derived a total of $1.667
million in revenue from the sale of gas and condensate from the project.
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Figure 1: ADE permits: Otway Basin (left) Cooper Ba  sin (right)
Source: Adelaide Energy Limited

In May 2009, ADE announced a farm in agreement with Beach Petroleum (ASX
code: BPT) that provided ADE with $6.1 million in cash as well as a free carry of
ADE'’s remaining 10% interest in the Cooper Basin permit PEL 218 for the first $25
million of gross exploration expenditure by the joint venture. As part of an earlier
post Permian farm out by ADE to Icon (ASX code: ICN) and others, BPT recently
drilled the Wakefield 1 exploration well which encountered oil and gas shows in a
number of horizons. Well logging was inconclusive and the well has been cased
and suspended pending further evaluation. Coal was also encountered between
820m and 957m in the well and a significant increase in gas readings was observed
over the sequence. As the coal sequence was not an objective it was not properly
evaluated for its coal seam gas (CSG) potential. However, ICN considers that
further work is warranted to determine the CSG production potential of the area.

In addition to the cash provided through the farm out to BPT, ADE raised a total of
$2.3 million through the issue of new shares to existing shareholders in a share
purchase plan. At the end of September, ADE had $6.99 million cash in the bank
and no debt.

Otway Basin, South Australia

The Otway Basin is a northwest — southeast trending basin straddling the border
between South Australia and Victoria. Commercial hydrocarbons were first
discovered by BPT in the Otway Basin in 1979 near Port Campbell in Victoria. In
1987, gas was discovered at Katnook in South Australia followed by discoveries at
Ladbroke Grove and Haselgrove. First commercial production occurred from the
Katnook field in 1991 and from the Ladbroke Grove gas field in 2000. Production
from the latter ceased in December 2006, when the gas supply could no longer meet
the supply demand of the Ladbroke Grove power station. Production from the
Katnook complex of wells, consisting of Katnook, Haselgrove, Haselgrove South and
Redman, was shut in late in 2008, pending the sale of the asset to ADE.

To the end of 2008 total cumulative gas production from these fields was 68.07 PJ
of which 35.70 PJ came from the Katnook complex and 32.37 PJ from Ladbroke
Grove.
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Since listing on the ASX in 2007, ADE has maintained a presence in the Otway
Basin through its interest in PEL 255. Since then, it purchased the Katnook and
Ladbroke Grove production assets from ORG and was awarded PELs 494 and 496
following a competitive tender.

PEL 255 (ADE 100%)

The permit covers an area of 36.9 km? and is located immediately to the west of the
town of Penola and north of the Katnook gas plant and associated wells. QOil was
first discovered in the area now covered by PEL 255 in 1999 when ORG’s
predecessor Boral drilled the Jacaranda Ridge 1 well. The well discovered oil which
flowed at an average rate of 408 bopd, accompanied by 0.8 mmcfd gas. After
producing approximately 950 bbls of oil, water breakthrough occurred and the well
was abandoned. Due to the prevailing oil price, Boral deemed the discovery to be
non commercial and soon relinquished the permit.

Jacaranda Ridge 2 flowed with improvements in drilling technology and the ability to market production from

gas and condensate and
is completed for early
development

5 prospects have been
mapped and are ready to
drill

even small oil discoveries, ADE decided to review the hydrocarbon potential of the
Jacaranda Ridge area. Studies utilising the data from JR 1 indicated that an offset
well had the potential to intersect untested reservoir sand in a more structurally
favourable position. Jacaranda Ridge-2 was drilled by ADE to appraise the oil
discovery made by JR-1 in 1999. Where JR-1 tested oil, JR-2 produced condensate
rich gas at rates of 2.5 mmcfd with a gas condensate ratio of up to 100 bbls per
mmcfd. The oil bearing sands encountered in JR-1 were not reached in JR-2
providing ADE with multiple oil and gas targets in future exploration drilling in the
permit.

A 3D seismic survey completed across the Jacaranda Ridge structure in 2008 had
as its objective the mapping of all reservoirs over the structure and the possible
identification of fluid types in an attempt to map the distribution of gas sands
encountered in JR-2 and oil sand encountered in JR-1.

Following the completion of the interpretation of the 3D seismic, the Jacaranda
Ridge Sandstone was established as a regionally extensive reservoir with areas of
superior reservoir quality and hydrocarbon potential, as indicated by bright spots on
the seismic interpretation map in Figure 2. A number of prospective drilling targets
have been identified with the first of these, Hollick, likely to be drilled in the first half
of 2010 once a suitable rig can be contracted.

Figure 2: Jacaranda Ridge 3D seismic anomaly map
Source: Adelaide Energy Limited

Katnook Gas Project (ADE 100%)

On its own, the Jacaranda Ridge gas/condensate discovery was of little initial value
to ADE as it was a stranded gas accumulation, too small to justify a full scale
development. However, following the acquisition by ADE of the Katnook gas assets
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Gas production plant and
associated infrastructure
acquired for a fraction of
the replacement cost

from ORG, the discovery assumed a new importance that is still to be recognised by
the market.

In July 2008, ADE announced that it had purchased the Katnook gas fields and
associated production infrastructure, located in South Australia’s onshore Otway
Basin from ORG for a net cost of $0.962 million after deducting the value of
production from the purchase price of $2.045 million. Assets purchased included 15
producing and non-producing oil and gas/condensate wells, the operating Katnook
gas processing plant as well as the de-commissioned Ladbroke Grove gas
processing plant. The wells acquired are incorporated in three petroleum production
leases — PPLs 62, 168 and 202 and two petroleum retention leases — PRLs 1 and 2.

At the time of the purchase, the assets had been in use for some 18 years and had
been fully depreciated by ORG. The producing fields were almost depleted and the
non producing wells considered too small to meet ORG’s development criteria.
However, with an estimated replacement cost of over $20 million, a production
capacity of 10 TJ per day and actual throughput of an average of 2 TJ per day gas
plus associated liquids, the acquisition met ADE’s expanding production needs.

The acquisition provided ADE with immediate cash flow from the sale of gas under
an attractive gas sales agreement with ORG that recognised the proximity of the end
customers to ADE’s production base and the sale of condensate to Shell for
processing at the Geelong refinery. In addition it provided the opportunity to
commercialise the Jacaranda Ridge gas discovery as well as the undeveloped
Limestone Ridge, Wynn and Haselgrove South gas/condensate accumulations that
were part of the original acquisition.

Following completion of the transaction, ADE recommenced production on 11
January 2009 that had been shut in during the handover period. Of the available
wells, only 4 — Haselgrove 1, Katnook 2, Redman 1 and Haselgrove South 1
contributed to production and in the period to 30 September 2009, the gross value of
sales gas and liquids delivered to customers was $1.667 million, already exceeding
the net purchase price of the assets. Of this amount, $0.820 million was achieved
during the September quarter confirming the improved plant availability as a result of
work undertaken by ADE.

In the period to 30 June, the plant was on line for 87 of a possible 181 days at an
availability rate of 48%. The downtime was due to the requirement of shutting in
wells from time to time to allow the reservoir pressure to build up and assist in the
removal of water that builds up in the production well. This is normal operating
practice with wells reaching the end of their economic life. During the September
quarter, ADE installed surfactant injection stings in three of the production wells.
The surfactant acts as a foaming agent and reduces the relative density and surface
tension of the associated liquids and allows the continued removal of water from the
production well as the rate of gas production continues to decline.

The effect of the installation of the surfactant strings can be judged by the increase
in the number of days that wells were in production during the September quarter.
Of a possible 92 days, the wells produced for a total of 75 days at an availability rate
of 82%, a significant increase on the 48% availability achieved during the first 6
months of production. The increase in well availability translated into higher gas
production and an increase in sales revenue for the September quarter to $0.82
million up from an average of $0.47 million per quarter for the March and June
guarters. Monitoring well productivity and plant availability over the coming quarters
will provide information on the prospective longevity of production from the existing
wells.

Future Development Plans; With the Katnook production plant working and
production from existing wells on the way to being optimised, ADE can now consider
the expansion of production from the project by connecting existing satellite
accumulations to the production plant.

In July, ADE lodged a Pipeline Licence Application with the relevant authorities in
South Australia to connect the Jacaranda Ridge and Limestone Ridge
gas/condensate accumulations to the Katnook gas plant. The Application also
included the option to add extra flow lines to connect Haselgrove South 2, Wynn 1
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and Wynn 2 to Haselgrove, as indicated in Figure 3. The first stage of the
development will involve the installation of 14 km of flow lines between JR 2 and LR
1 and Redman 1. At an estimated cost of $250,000/km, the development is
expected to cost approximately $3.5 million.

Figure 3: Proposed Stage 1 Otway Basin pipeline dev  elopment
Source: Adelaide Energy Limited

Otway Basin Reserves and Resources: In its Development Plan and 2008
Operational Review, released by ORG Energy in February 2009, total remaining 2P
reserves of 0.10 PJ (equivalent to approximately 100 million ft3) were reported for
the Katnook gas project combining the reserves in Katnook (0.02 PJ), Haselgrove
and Haselgrove South (0.04 PJ) and Redman (0.04 PJ). Remaining reserves in
Ladbroke Grove were reported as being totally exhausted. Assuming an average
gas production of 2 TJ per day (equivalent to approximately 2 million ft° per day and
a total of 162 days of production would imply that some 320 million ft® of gas has
been produced since ADE resumed production in January 2009. While ADE has not
undertaken any detailed reservoir review of the producing Katnook wells, it is clear
from this “back of the envelope” calculation that the project still has remaining
reserves and the amount that is extracted can be maximised by the addition of new
production from accumulations not currently connected to the Katnook gas plant.

Reserves and resources from non producing fields reported by ADE are
summarised in the following table.

Reserves Potential Resources

2P 3P P50 P10
Sales Gas (PJ) 0.686 1,289
Condensate (bbls) 84,991 203,744
Total reserves (boe) 202,423 339,230

PEL 255 (million boe) 7.7 22.3

Table 1: Reserves and Resource potential of the Kat  nook Gas Project
Source: Adelaide Energy Limited
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Significant upside
provided by shale gas
plays in the Nappamerri
Trough

While these volumes are not in themselves company makers, they will provide ADE
with a useful source of cash flow over a number of years, allowing the company to
pursue other exploration opportunities in the Otway Basin and elsewhere.

PELs 494 and 496 (ADE 100%)

In March 2009, ADE was awarded PELs 494 and 496, covering an area of more
than 2,000 km? in the Otway Basin. The permits were issued for a term of 5 years
with a total of $8.45 million in committed exploration expenditure. The permits are
located close to the existing production infrastructure of the Katnook and Ladbroke
Grove gas plants.

As part of its Year 1 exploration commitments, ADE is planning to acquire
approximately 70 km of 2D seismic across the two blocks. The seismic will be
focused on two exploration targets with the objective of defining the structures more
closely and defining specific drilling targets.

Gas storage potential

With a number of depleted reservoirs available to ADE, the Company is investigating
the possibility of utilising such reservoirs for the storage of natural gas. This
opportunity is relevant for the storage of ramp up gas by companies in advance of
full scale production of CSG for LNG as well as providing back up gas for the
generation of electricity during periods such as when wind powered generators are
not able to supply electricity to the national grid.

Cooper Basin, South Australia

The Cooper Basin is a large sedimentary basin covering some 130,000 km? and is
located in north east South Australia and south west Queensland. Hydrocarbons
were first discovered in the Cooper Basin in 1963 and today, it hosts some 160 gas
fields and 75 oil fields. The Nappamerri and Patchawarra Troughs provide the
source rocks for all oil and gas accumulations discovered in the Cooper Basin to
date. Gas produced from the Cooper Basin supplies markets in South Australia,
New South Wales and Queensland.

All production from the Cooper Basin is derived from conventional oil and gas
reservoirs. More recently, companies have started exploring for non conventional
sources of energy with the basin now thought to be prospective for geothermal
energy, deep shale and tight gas as well as coal seam gas.

PEL 218 (ADE 10% in each of the Permian and post Pe rmian sections)

The permit covers 1,600 km” and is located to the northeast of Moomba and west of
the SA/QLD border, covering the deepest part of the Nappamerri Trough. While
numerous oil and gas fields are located on the fringes of the Nappamerri Trough,
PEL 218 itself is only lightly explored with only 7 wells being drilled to date.

Two separate farmin groups operate in the permit. In the post Permian strata (from
the surface to the top of the Permian) a group led by ICN acquired a combined
66.67% interest by funding the cost of seismic and the drilling of the Wakefield-1
well, currently suspended pending further evaluation. BPT is the operator of the
post Permian section with a 23.33% interest.

Following an agreement with BPT, ADE farmed out a 90% interest in the Permian
strata to BPT. ADE received a total of $5.14 mn in cash, a further $0.96 mn through
BPT subscribing for 8 million shares at a price of $0.12 per share and a free carry of
$25 mn of gross exploration expenditure in the Permian section of the permit. Of
this, BPT has already reimbursed ADE a total of $0.43 mn for the deposit paid to
secure a rig for the forthcoming drilling program.

The primary exploration target in the Permian strata is deep basin gas, considered
an unconventional gas source. With advancements in driling and completion
technology deep basin gas plays have been proven as a source of gas in Canada
and the USA where economic gas flows have been achieved from tight sandstones
and shales that were previously considered uneconomic. According to data
published by the Energy Information Agency, shale gas production in 2008 was
2,022 BCF and accounted for 9.5% of all natural gas produced in the USA, up from
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5.9% in 2007 with some forecasts suggesting that shale gas could contribute more
that 50% of all gas production by 2020.

Deep basin gas exists independently of structural closure and can extend over large
areas of a sedimentary trough, such as the Nappamerri Trough in the Cooper Basin.
If the concept is proved, a completely new and extremely large gas source could
emerge in Australia. While the technology for shale gas production is now well
proven in the USA, differences in mineralogy and geology across basins means that
the technology has to be refined in each new area and proven to be capable of
delivering commercial rates of production.

Exploration for deep basin gas requires rigs with the capability of drilling deep wells
with long horizontal sections. ADE was instrumental in bringing the Weatherford
2,000 horsepower rig into Australia and drilling will commence once an optimal well
location is identified by BPT and ADE and the rig completes its current drilling
obligations.

Figure 3: Weatherford 2,000 hp rig designed for dee  p drilling
Source: Adelaide Energy Limited

In the meantime, the post Permian joint venture has completed the drilling of the
Wakefield 1 exploration well. The well was designed as a conventional oil and gas
exploration well to test multiple targets in the Cretaceous and Jurassic sedimentary
sequences. Elevated gas readings and oil shows were observed in cuttings and
sidewall cores. However, wireline logging was inconclusive and the well has been
cased and suspended pending further evaluation.

While the well was being drilled, significant background gas readings were observed
while drilling through coals in the Winton Formation. As such coals were found to be
water wet in the past, no open-hole wireline logs were run and surface casing was
set across the formation. Interpretation of wireline logs run through casing indicated
the presence of a number of coal sequences with a combined thickness of 8.9
metres. The depth of the coal, between 820 and 957 metres places the coal in the
range where production of coal seam gas is possible. Sidewall cores obtained from
the lower coals, below the surface casing string have been sent to a laboratory in
Brisbane for gas content and desorbtion testing.

ICN, a JV partner in the post Permian exploration section and a CSG explorer in
south east Queensland considers that the coals of the Winton Formation may be
prospective for CSG production and that the Nappamerri Trough may become host
to a new CSG play in PEL 218 in South Australia. However, ICN also indicated that
there is still much work to be done, including the drilling of CSG specific core holes
to determine gas saturation and coal permeability before the commerciality of the
potential discovery can be determined. The potential of the area to be prospective
for CSG is further enhanced as a result of AGL Energy’'s (ASX code: AGK) CSG
drilling campaign being conducted in PEL 103 just to the north of PEL 218.
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Pirie 1 prospect has been
mapped and is ready to
drill

PEL 105 (ADE 50%)

The 215 km? permit is located approximately 60 km north of the Moomba oil field in
South Australia. The permit area is surrounded by a number of producing fields,
some of which are the largest in the Cooper Basin, including the Tirrawarra oil field
in the liquids rich Patchawarra Trough. Within the boundaries of the permit, but
excised from it are the Bimbaya, Bookabourdie and Merupa gas fields containing in
excess of 100 BCF gas. ADE has identified the Pirie prospect which the company
expects to drill in the first half of 2010.

As a result of a variation to the 2007 farmin agreement between ADE and Austin
Exploration Limited (ASX code: AKK), it was agreed that the work program already
carried out by ADE in identifying the Pirie prospect, satisfies the farmin
requirements. Under the new JV agreement, ADE will pay AKK a total of $250,000
and will assume responsibility for operating the exploration program in the permit. In
addition, ADE and AKK agreed to drill the Pirie 1 well on the following basis:

ADE will pay the first $1.75 mn of the total well cost of Pirie 1, after which ADE
and AKK will contribute equally up to an agreed cap of $3.5 mn.

ADE will be entitled to the first $1.5 mn of net proceeds from the sale of
petroleum products from the Pirie 1 well, in the event that the well results in a
commercial discovery; and

AKK will reimburse ADE a total of $400,000 if the Pirie 1 well is plugged and
abandoned without encountering commercial hydrocarbons.

Seismic mapping over the Pirie structure and incorporation of oil show data from a
nearby well indicated that the structure, if full to spill point could contain a potential in
place oil resource of up to 20 million barrels on a P10 basis.

West Florence Prospect, Colorado, USA (ADE 25% part__icipating interest )

ADE holds a 25% participating interest in the West Florence Oil and Gas Project
comprising 12,000 acres and containing the West Florence 1 well. The well
produces very small quantities of oil that are not material to ADE. The Company is
in negotiations to dispose of the prospect.

Financial position

During the last 6 months, ADE has completed the farm out of a 90% interest in PEL
218 to BPT and received a total of $6.53 million in the form of an up front payment,
subscription for shares and a refund of the security deposit paid when ADE
participated in arranging for Weatherford to bring a large rig into Australia for the
deep basin gas drilling program. In addition, the Company completed an issue of
shares through a share purchase plan raising a total of $2.234 million.

Since recommencing production from the Katnook gas project in January 2009,
sales revenue has totalled $1.67 million, of which $1.34 million has already been
received. Over the same period of time, expenditure on production operations and
development totalled $1.39 million.

At the end of the September quarter ADE had $6.99 million cash in the bank.

In recent presentations, ADE has indicated that it is planning an extensive
exploration and development program in order to increase its reserves base and
production revenue. The plans include the building of at least 2 short gas pipelines
to connect the existing Jacaranda Ridge and Limestone Ridge gas/condensate
discoveries to the Katnook gas plant. This is a low risk development as the two
wells have both flowed gas during extensive production tests and have been
completed and suspended as future gas producers.

On the exploration front, ADE is planning to drill at least two wells in the immediate
vicinity of the Jacaranda Ridge well. If successful, these wells will be able to be tied
into the production plant through the Jacaranda Ridge pipeline.

In the Cooper Basin, ADE is planning to drill the Pirie 1 well in PEL 105 and to
participate in the PEL 218 exploration program in which it is free carried for the first
$25 million of exploration costs. Finally, ADE needs to fund approximately $1.00
million per annum in administrative and corporate costs.
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With the stated objective of undertaking the reported exploration and development
program, it is clear that the existing cash reserves of $6.99 million, together with
gross revenue derived from the sale of gas and condensate will not be sufficient to
cover the expected costs that are likely to approach $15 million over the next 12
months. This assumes that sales revenue will continue to cover all plant production
costs and that exploration and development expenditure is based on pipeline costs
of approximately $250,000 per kilometre and drilling costs of between $3.0 and $4.0
million per well.

At the recent AGM, shareholders approved a number of resolutions that give ADE
the ability to issue a total of approximately 70 million new shares. Of these, 50
million can be issued at any time before 28 January 2010 and the balance at any
time before 20 October 2010, under the 15% placement rule.

Directors and Senior Management

Neville Martin (Chairman) : Neville is a partner of Minter Ellison law firm in Adelaide
and has over 38 year experience in corporate law as well as mining, oil and gas law.
He is the former state president of the Australian Mining & Petroleum Law
Association.

Carl Dorsch (Managing Director): Carl is a Chartered Chemical Engineer with
over 30 years experience in the petroleum and hard rock exploration industries. His
main experience is drilling completion and production within the oil and gas sector.

Roderic Hollingsworth (Non executive Director): Rod is a geophysicist with
extensive experience in oil and gas exploration. He was exploration manager for
Delhi Petroleum during the period of major oil discoveries in the Cooper Basin and
has consulted to Santos Ltd as well as other oil companies.

Peter Hunt (Non executive Director):  Peter is a partner of PKF Adelaide,
Chartered Accountants. He has been involved in the resources industry as a
director of a number of listed companies for many years.

Bill Fawcett (Exploration Manager): Bill is a geologist who has spent his entire
professional career in the oil and gas industry in Australia. He has held senior
technical and management positions with Delhi, Santos, ORG, Oil Company of
Australia and Boral Resources. Prior to joining ADE in 2007, Bill consulted to
Woodside Petroleum and Chevron Australia.

Roderick Lovibond (Consultant): Rod is a geophysicist who has spent his entire
professional career in the oil and gas industry in Australia and internationally. He
has held a number of senior technical positions with Geophysical Services Int.,
Shell, Lasmo, SAGASCO and ORG, before becoming a full time geophysics
consultant. He is currently employed by ADE on a minimum 6 month consultancy
basis.

David Warner (Operations Manager):  David is a geologist who has worked in the
oil and gas industry for 35 years, including the last 20 with Santos in a number of
senior positions. Most recently, he was a team leader in Santos’ Unconventional
Reservoir Group where he was involved in evaluating the potential of tight gas and
shale gas accumulations in many areas across Australia. David has an intimate
knowledge of the unconventional gas industry in the USA.

Neil Young (Consultant):  Neil is an economist/accountant who has worked in the
energy sector for 13 years undertaking various commercial, business development
and corporate development roles. Recently, he worked for Santos as Manager
Business Development and played a significant role in building up Santos’ CSG
business.

Pat McCarthy (Consultant): Pat is a Reservoir Engineer with over 25 years
experience in the oil and gas sector in Australia and internationally. In Australia, Pat
has worked on projects in most of the sedimentary basins in which oil and gas has
been discovered. He has a particularly good knowledge of the Cooper and Otway
Basins through his roles with Santos, BPT and now ADE.
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Important Information

Confidential

This document is for the confidential use of the recipients only and is not to be reproduced without the authority
of Intersuisse Limited.

Disclaimer

The persons involved in or responsible for the preparation and publication of this report believe that the
information herein has been obtained from reliable sources and that any estimates, opinions, conclusions or
recommendations are reasonably held at the time of compilation. No warranty is made as to the accuracy of the
information in this document and, to the maximum extent permitted by law, Intersuisse Limited and its related
entities, their respective directors and officers ("Intersuisse") disclaim all liability for any loss or damage which
may be suffered by any recipient through relying on anything contained or omitted from this document.

General Advice

The content is of a general nature and is based on a consideration of the securities alone, and as such is
conditional and must not be relied upon without advice from a securities adviser as to the appropriateness to
you given your individual investment objectives, financial situation and particular needs. Whilst this document is
based on information and assessments that are current at the date of publication, Intersuisse has no obligation
to provide revised assessments in the event of changed circumstances.

Disclosure

Intersuisse and an associate party, Phillip Capital Pty Ltd (together “Intersuisse”), have been engaged by
Adelaide Energy to carry out capital markets work and will receive fees on commercial terms. In the future
Intersuisse may provide capital raising services to Adelaide Energy on commercial terms. An associate party of
Intersuisse currently owns issued shares in Adelaide Energy; as may Directors of Intersuisse or other associate
companies. Intersuisse seeks to do work with those companies it researches. Intersuisse receives
commissions from dealing in securities and may. As a result, investors should be aware that Intersuisse may
have a conflict of interest that could affect the objectivity of this report.

Analyst Certification

The analyst responsible for this research report certifies that all of the views expressed reflect his personal
views about the securities or the issuer; and that no part of his remuneration was, is, or will be, related to the
recommendations or views expressed by him in the report.

Prepared by Nicholas Wirubov
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