
Act, seC 81

Independent consumer and competition commission Act

1. FORM AND CONTENT:1n addition to providing a detailed submission in support of the application, the

applicanvs is required to complete the application form in fU11. The lndependent consumer and
Competition commission (1CCC) may rejed any applications that have not been 側led out fU11y and

Properly in accordance with section 76 (4XC) ofthe /ndependent consumer and competition commission

Ad,2002,(the Act)

NOTICE OFAPPUCATION FORCLEARANCEFORA BUSINESSACQUISITION

INDEPENDENTSTATE OF PAPUA NE、NGUINEA

、NHERE TO APPLY: Applications for clearance for Business Acquisitions should be lodaed at the lccc'S

0仟ice at Leve1 2 Garden city Building, Boroko, National capital District or mailed to p.0. BO× 6394,

Boroko, National capital Distrid, papua New Guinea. Ensure to supply one (1) hard copy and (1) soft

Copy of your application.

、NHEN TO APPLY.1t is a legal requirement to apply for dearance under sedion 81 0f the Act if the

Proposed transaction would fa" within the notification thresholds before proceeding to completion.

4. PENALT1εS: Failure to apply and proceedin目 to complete a merger or an acquisition (which fa11S within

either of the noufication thresholds) M/Ⅱl result in pecuniary penalty of K750000.00. Transactions that

Were not authorised or deared and it has raised competition concerns under sedion 69; and successfU11y

Prosecuted by the lccc, the penalties (1) are up to K500, ooo for an individual,(2)κ10,0oo ooo for a

body corporate under sedion 95 B) ofthe Ad, B) divestiture of assets or shares under sedion 980fthe
ICCC Act.

5. FEE: The fee for processing of a business acquisition clearance application is K20,000. This must be paid

by a cheque made outto the lccc before any work is done on the application.

6. COLLECTION OF DETERMINATION:1t is the lccc's duty to inform an applicant of its determination,in

Writing,in accordance W辻h sedion 81 (3). The lccc must determine the application within 20 days after

the date of registration ofthe notice orfor such period as mutua11y agreed by the lccc and the Applicant.

Form 2

フ. LEGAL ADVICE: AlthoU今h it is not a requirement under the Act, the lccc encourages applicants to seek

independent le目al advice before applying to the lccc for clearance.

8. CONFIDENTIAUTY: The consideration of applications for clearance is a public process. AⅡ documents

Provided to the lccc that 、A/ere intended to form part of the application,、A/iⅡ be placed on public record

On the lccc's public Register. The lccc may rejed any daim for confidentiality if it considers that

disdosure is in the best interest of the public.1f the lccc decides to disdose any information daimed to

be confidential, the applicant い/Ⅱl be provided M/ith an opportunity to withdraw the information.げ

Confidentialinformation has been withdrawn, they 、A/iⅡ not be considered in the assessment and

determination of the application. vvhere the applicant 、Nould like to apply for confidentiality, the

applicant must complete an Application for confidentiality Form uccc Form・4j. The lccC い/iⅡ Consider,

make a dedsion and inform the applicant accordingly.

PLEASEFOLLOW D恨モCrloNS ON THE BACKTOCOMPLETETHIS FORM



A Notice is hereby submitted undersection 810fthe lndependentconsumer& competition commissionAdof2002
flccc Adjfor clearance for a Business Acquisition under seCガ0n 69, to acquire assets or shares in a business. AⅡ
references made to provisions are to those provisions contained in the lccc Act of 2002.

1. Applicant(theAcquirer)

(a) Name ofApplicant and re目istered 0仟ice,including the lpA registration number:
rReferto diredion l/

ENEOs xplora papua LNG umited (1PA no.1-142922509) of c/・ Abacus (PNG) Limited, pricewaterhousecoopers
PNG, P、NC Haus, Leve16 Harbour city, Konedobu, Moresby south, National capital District (port Moresby), papua
New G山nea. The Acquirerwas recenuy incorporated in pNG on 19 September 2025.

Note: The Ta唱et has a similar name, ENEOs xplora papua LNG ptv Ltd (see details in answers to Question 2).

The Applicant is a new entity incorporated on 19 September 2025.

(b) Address in pNG for service of documents:

ω Physicaladdress:

(ii) postal address:

C/・ corrs chambers 、Nest容arth
Leve13, Deloi杜e Haus

MacGre号or street

Port Moresby, National capital District

Papua New Guinea

) phone and email address:

VaU目han MⅡIS, partner

Corrs chambers westgarth
+6753039800

Vau han.mi11S corrs.com.au

C/・ corrs chambers 、Nest目arth
Leve13, Deloitte Haus

MacGre号or street

Port Moresby, National capital District

Papua New Guinea

(C) provide details of the business carried on by the Applicant including the 目oods and services the Applicant
Supplies:

伏eferto diredion 2/

With a copy to:

James cameron, special counsel

Corrs chambers ゛/est目arth

The Applicant is a newly formed pNG company. Assumin目 that the proposed Acquisition (defined in section 3
below) is granted lccc dearance or authorisation and ultimately completes, it wi11 Carry on business in relation to
Oil and 目as exploration, development, and production.

(d) Detailed description of a11 related business/es or company/ies of the Applicant including the goods and services

ames.cameron corrs.com.au



that each ofthem provl e lnc u m名 the lpA re目istration num er:

依eferto diredion 3/

Companyname

ENEOS Holdings,1nc.

ENεOs xplora lnc.

(formerly, JX Nippon oil

& Gas Exploration

Corporation)

IPA no.

併any)

Notapplicable. Notapplicable.

ENEOs xplora papua

LNG pty Ltd

(i.e. the Ta熔et)

Good and/orservices

Supplied

NA

Nippon papua Ne゛/
Guinea LNG LLC

3-120964704

Oil and 目as exploration,

development and

Production.

Me"in petroleum

Company

Relationship

3-70171

Oil and 号as exploration,

development and

Production - papua LNG

Project in pNG.

Ultimate holding company

Iisted on the Tokyo stock

Exchan目e, japan.

(e) Name, address and phone number of any person/S (if any) for 、Nhose benefit or behalf the shares or assets

acquired wi11 be held:

Parent company,incorporated

in japan.

Oil and 号as development

and production - PNG LNG

Project petroleum

Development Licence
Number 9 in pNG.

3-9624

Not applicable.

A仟iliate company,

incorporated in Australia.

Oil and 8as development

and production - Kutubu・

Agogo, Moran, Gobe Main,

SE Gobe, SE Mananda and

Application for petroleum

Development ucence
Number 13 in pNG.

2. TheTar目etcompany

a. In the case of a re8istered business or company whose shares or assets are to be acquired:

ω Nameofthe businessorcompanyincludin目the lpAre目istration number

ENEOs xplora papua LNG pty Ltd

A仟iliate company,
Unitedincorporated in the

State of America.

A仟iliate company

incorporated in the united
States of America.

The Target is re目istered in pNG as an overseas company incorporated in Australia (ACN 665 972 574),

Operatin目 in pNG underlpA re8istration number 3-120964704.



The principal place of business ofthe Taraet in pNG is c/・Abacus (PNG) Limited, pricewaterhousecoopers
PNG, P、Nc haus, Leve1 6 Harbour city, Konedobu, Moresby south, National capital District (port
Moresby), papua New Guinea.

Note: The former name ofthe Target was "JX Nippon oil & Gas Exploration (papua LNG) pty Ltd". That
former name appears on a目reements relatin目 to the papua LNG project referred to in this document.

( i i ) Registered 0什ice ofthe business or company

Leve18,340 Adelaide street

Brisbane, Queensland,4000
AUSTRAUA

Brief description of the business/es carried on by the business or company indudin目 the 目oods and
Services supplied

Oil & gas exploration, development, and production in pNG in the papua LNG project (noting that the
Papua LNG project is currently pr0目ressina towards Fina11nvestment Decision (FID) and so is not yet
Operational).

(iv) Number and types ofshares or description of assetsto be acquired

The Applicant wi" acquire a 2.580645% partiCゆatin目 interest in the papua LNG project and joint venture,
and a corresponding 2.580645% interest as tenant・in・common in pRL 15.

、Nhere it is a company whose shares are to be acquired, provide details of
ω The issued capital ofthe company

側

Not applicable - shares not being acqulre

The holders of issued capital

Provide detaⅡS of a11related business/es or company/ies ofthe business or company whose shares or assets are
to be acquired by the applicant.

rReferto diredion 4/

Not applicable - shares not bein目 acquired.

The table below lists companies related to the Target:

Companyname

ENEOS Holdin目S, nc.

ENEOs xplora lnc.

(formerlyjx NゆPon 0Ⅱ& Gas

Exploration corporation)

IPA no.

併 any)

Notapplica e

Rela"onship

Not applicable

Ultimate holding company ls e on

the Tokyo stock Exchange,japan.

Parent company,incorporated in

Japan.



εNεOs xplora papua LNG
Umited

Nippon papua New Guinea LNG
比C

Me"in petroleum company

d. 、Nhere it is a person 、Nhose assets are to be acquired

ω Name and address ofthat

1-142922509

Not applicable.

(川 Detailed description ofthe business/es carried on by the person includin目 the 目oods and services that
Person supplies

Not applicable.

Describe the assets to be acquired

Not applicable.

3-70171

A 'before and after corporate structure dia目ram forthe proposed Acquisition is sho、Nn below:

A什Ⅲate company,incorporated in

Papua New Guinea.

3-9624

A仟iliate company,incorporated in
the united states ofAmerica.

Person

A仟iliate company incorporated in
the united states ofAmerica.

3. TheAcquisition

(a) outline the details of the 0什er contract, arran目ement, understanding or proposal for the acquisition and,、Nhere
Possible also provide a copy ofthat document.

イReferto diredion 5/

The proposed acquisition involves a transfer of the Tar号et'S 2.580645% participatin目 interest in the papua LNG
Project and joint venture, and a corresponding 2580645% interest as tenant・in・common in pRL・15 (referred to in

ICCC Determination C2023/39 released 28 」une 2023 ・ see answer to Question 5(C), below), to ENfos xplora
Papua LNG Limited (referred to in this document as the proposed Acquisition).



↓ 100ψ'0

ENE@s xplora papua
LNG pty umited

(Australian company)

Before

ENEOS Holdings (ultimate heaの

↓ 1009"0
ENEOs xplora

Note: The proposed Acquisition does not constitute a traditional mer目er between unrelated or competing firms
in the market. 1t is instead an interna/restructure ofthe ownership of an interest in the papua LNG projed and

PRL・15 Within the [NEOS Group. The proposed Acquisition is, however, sti11technica11y caU目ht under section

81(1) as an "acquisition ofshares in a business" thattr喰目ers the monetaⅣ threshold for mandatory dearance
notification undersedion 81(1Xa) ofthe /ndependent consumer and competition Ad (there is currently no
exception underthe lccc Act for intemaltransadion within a company 8roup).

(b) Explain the commerdal ar客Ument for the proposed acquisition and provide copies of aⅡ documents prepared
Specifica11y to assess the proposed acquisition with respect to the market/s a仟ected and the nature of those
e仟ects.

ENEOs xplora papua
LNG umited

(PNG's company)

After

↓ 10oq'0

Given the intemal nature ofthe proposed Acquisition, no documents have been prepared to assess the impact of

the proposed Acquisition on the market.

(C) 1ndicate whether the acquisition involves any additional commercial arran今ements and describe those

arrangements.

A 'farm・out a8reement' wi" e什ect the transferto the Acquirer ofthe Tar目et'S 2580645% participatin号 interest in
the papua LNG project and joint venture, and its correspondin号 2.580645% interest as tenant・in・common in pRL・

15, re「erred to in lccc Determination C2023/39 released 28 」une 2023 (see answerto Question 5(C), below).

In addition, if the proposed Acquisition is aranted lccc clearance or authorisation and ultimately completes, the

Acquirer wi11, as a new participant in the papua LNG project and joint venture, accede to the papua LNG Gas

A目reement and papua LNG Fiscal stability A目reement between the state and the papua LNG project participants,

and wi" also accede to the

The transaction document re「erred to in lccc Determination C2023/39 released 28 」une 2023, under which the

Ta唱et acquired itS 2.580645% pa此iCゆatin目 interest in the papua LNG project and joint venture, and its

Corresponding 2580645% interest as tenant・in・common in pRL・15,is also intended to be novated as part of the

ー
ー
ー
ー
ー
ー
ー
ー
ー
ー
ー



Proposed Transaction so as to substitute the Acquirer for the Tar目et, however only to the extent of any extant
Ob1喰ations.

A range of secondary documents are also intended to be novated to the Acquirer (such as liftin目 a号reements,
Confidentiality a目reements, non・disdosure a目reements and other a目reements) however none of these WⅡ1
involve the transfer of any share or assets of a business to the Acquirer.

(d) provide a copy ofthe draft sale or purchase agreement.

4. Threshold

(a) vvhat is the purchase price ofthe proposed transaction in terms of pNG Kina?

(b) vvhat are the market shares ofthe parties involved in the proposed transaction?

The transaction is an internal restructure within the ENEOS 目roup. The Acquirer is a neM11y incorporated entity
and therefore does not have any current operations or market share in pNG.

Accordingly, given that HD has not yet occurred for the papua LNG projed, it is not possible to give any
reasonably accurate estimate ofthe market share ofthe Tar目et and,in any event, consideration of market share
is irrelevant to assessin目 the competition e什ects for the proposed Acquisition because 辻 is an intemal restrudure
(no concentration event or any horizontal or vertical e仟ects as one m喰ht see in a traditional mer8er between
Competin目 firms).

5. Back合roundlnformation

(a) Describe the industry sector/s in which the acquisition relates.
IReferto diredion 6/

Oil and 号as exploration, development, and production (noting that the papua LNG project is currently progressin目
towards Fina11nvestment Dedsion (FID) and so is not yet operational).



(b) Describe the area/s where there is an overlap in the operations ofthe Applicant and the Tar目et and any related
businesses ofthe mer容er parties.

rReferto diredion フノ

Acquirer (applicant) is a newly incorporated entity that is part of the same group (intemalNone as the

restructure).

(C) provide details of any other acquisitions that may have been made by the Applicant orthe Target company and

any other acquisitions made in the industry sector/s in the last five years.

Please see lccc Determination C2023/39 released 28 」une 2023 Pursuant to which the lccc granted dearance for
the Tar8et (formerly named,"JX Nippon 0Ⅱ& Gas Exploration {papua LNG) pty Ltd")in respect ofits acquisition

Of a minor stake in the papua LNG projectfrom Tota1εner目ies EP PNG Limited.

(d) provide detailS 併 any) of existing vertical or horizontalrelationship between the Applicant and the Tar8et

Company

Please see before and after corporate structure diagram in answerto question 3(a), above.

(e) Describe 併 any) other cooperative a目reements that the Applicant or Tar目et company may be a party to

None.

6. Marketdefinition

Describe the relevant market/s the acquisition is most likely to have a competition e仟ect on - this should include the
markevs forthe supply of号oods and services and markets forthe acquisition of 目oods and services.
rReferto direction 8/

The market is the market forthe exploration, development, and production of LNG, and the intemational market for

the tradin目 and sale ofsuch LNG. However, the proposed transfer of a 2.580645% participatin号 interest in the papua

LNG project and joint venture, and correspondin号 2.580645% interest as tenant・in・common in pRL・15, wi11 not have

any e仟ect on competition in these markets as it wi11 merely constitute an interna/transfer, with the Acquirer bein客 a

newly formed pNG company thatforms part ofthe ENEOS Group and Mlhich is loo% owned by the same parent

Company, ENEOs xplora lnc. and by the same ultimate holding company, ENEOS Holdin目S,1nc.

フ. suppliers

(a) Descr山e the inputs into the production of 号oods or services by both the Applicant and the Target company in the

relevant markevs and indicate the value ofthose inputs as a proportion oftotal production. where altemative
inputs are available, provide a list of substitutes.

Not relevant or able to be determined asthe papua LNG projed is yetto reach FID.

(b) provide the names and contact details of a representative selection of suppliers of inputs to both the Applicant

and the Ta唱et company in the relevant markevs

イReferto diredion 9/

Not relevant or able to be determined as the papua LNG projed is yetto reach FID.



(C) Describe any purchasin目 arran目ements in place W辻h each ofthe suppliers ident市ed above and outline whether it
is expected or antidpated thatthese arran目ements WⅢ Continue or be varied in anyway post acquisiuon.

Not relevant or able to be determined asthe papua LNG projed is yetto reach FID.

8. competitors

(a) provide details of altemative suppliers of products now or shortly to be competitive with, or otherwise
Substitutable for,目oods orservices produced by the APPⅡCant and Ta唱et company in the relevant market/S
依eferto diredion 1ω

Other participants in projects in the oil and 目as industry in pNG include, for example, santos, ExxonMobil,
TotalEnergies and Twinza. competin目 Projects indude the p'nyan目 and pasca A projects, each of which is at
Varying sta目es of planning and development however,1ike the papua LNG project, are yet to reach FID and
Production.

(b) 1fthe suppliers identified above do not produce 目oods or services which are substantia11y the same as those
目oods and services produced by the meraer parties in the relevant market/S, explain 、Nhy it is considered that
these goods or services are viable alternatives.

The 目oods are a commodity product and so are substitutable in markets forthe trade of LNG products.

9. customers

(a) provide the names and contact details of a representative selection ofthe customers of each ofthe mer目er
Parties in the relevant markevs

rReferto diredion 11/

As the papua LNG project is yet to reach Fina11nvestment Dedsion (FID),it is not yet operational. Accordin目ly,
neitherthe Acquirer, northe Tar目et, are currenuy supplyin目 any LNG to any customers.

(b) Describe the distribution channels available to the merger parties in supplying 号oods and services to customers
and identiN the relevant distribution channels in respect of each ofthe customers identified above.

LNG is traded on international markets and wi" currently occur under the terms of the FMA and MSPA referred

to in answer to Question 4(b)(assuming that the papua LNG project reaches FID and enters commerdal

Production).

(C) Describe the existin目 Supply arran目ements thatthe Applicant and Target company have in place with the
Customers identified above and whetherit is expected or antidpated that these arran目ements wi" continue or be
Varied in anyway post・acquisition



IReferto diredion 12/

Not relevant or able to be determined as the papua LNG projed is yetto reach FID.

10. Market concentration

Provide estimates of or actual current and post・acquisition market shares forthe mer号er parties and market shares
Ofthe existin目 alternative suppliers or purchasers in the relevant markevs identified above.

rReferto diredion 13/

There WⅢ not be any market concentration event given the intemal nature ofthe proposed Acquisition.

11. counteNailin窟 Power

(a)Descr山e the relative stren目th of ba唱ainin客 Power possessed by customers of the products in the identified
markets;

H培h - the LNG products that wi" be produced from the papua LNG projed (if it reaches FID and enters production)
Wi11 be 目10ba11y traded hydrocarbon commodities. customers wiⅡ therefore have an improved choice amon目 the
Wide ran号e ofsuppliers that compete in that market forthe supply of LNG products.

(b)Describe to what extent it is possible for customers to bypass the me唱er parties by either importing or producin目
the product or service themselves, vertica11y inte目ratin目, or utilizing and altemative supplier; and

H喰h - the nature ofthe LNG market is such that customers are able to switch between suppliers with relative ease.

(C)Describe the ability of suppliers to identify and switch to altemative customers.

The ability of suppliers to switch to alternative customers wi11 remain una仟ected by the transaction W辻h a ran目e of
Competitors to the ENEOS Group operating in the market indudin目 those identified in answerto question 8(a), above.

伏eferto diredion 14/

12.1mports

(a) provide estimates of the actual and potentia11evel of import competition in the relevant market/s and details of
the importers

伏eferto diredion 15/

Import competition is likely to be very limited due to what is known as the "domestic market obligation" imposed
On the tar目et, and other petroleum producers, under section 670fthe oil and Gas Act 1998 (DMO).

The DMo is refleded as a contractual obli目ation in the papua LNG project Gas A容reement between the papua
LNG project partiCゆants and The lndependent state of papua Ne帆I Guinea (the state). The DMo provisions a110W

the state to require up to Of the natura18as produced annua11y from the papua LNG project to be made
available to a nominee desi目nated by the state. 1mportantly, similar obli目ations are imposed on other producers
Of processed natura1 号as in pNG that enter int0 目as a号reements with the state (the ob1唱ation is not exclusive to
the target).

(b) provide historicalimportation fi目Ures



Due to HD not havin目 Occurred and the DMo ri目hts ofthe state, any competitively significant importation of LNG

is hi目hly unlikely or would be trivial compared to export volumes.

(C) List which products are imported into the relevant market/S, and who undertakes the importation and their
relative share ofthe market;

Due to FID not having occurred and the DMo rights ofthe state, any competitively significant importation of LNG

is hi目hly unlikely or would be trivial compared to export volumes.

(d) show the relationship (if any) between domestic prices and import product prices

Domestic price movements are stron目ly correlated to import prices, which in tum are correlated t0 目10bal ener目y

Prices and shipping costs. However, as noted above, it is anticipated that the vast bulk of LNG products that wi11
be produced from the papua LNG project (once 辻 is in production) wiⅡ be traded on overseas markets for export,
not for domestic consumption. 1n any event, as noted in ans、Nerto question 12(a) above, any domestic supply of
LNG is subjed to the DMO, which in tum is priced by referenced t0 目10bal ene唱y prices.

(e) provide details of the extent of which imports provide a constraint on domestic suppliers including the me唱er
Pa此ies in the relevant market/s post acquisition
伏eferto diredion 16/

Very li廿le constraint due to the DMo ri目hts ofthe state.

13. substitutes

Provide information concernin目 the extent to which substitutes are available in the relevant markevs or are likely to
be available in the market

IReferto diredion 1フノ

The extent ofsubstitution is hi8h due to the nature of LNG as a globa11y traded commodity.

14. Barriers to entN

(a) provide details of any barriers to entry and expansion in the relevant market/S

iReferto direction 18j

High capitalintensity to explore, appraise, and develop assets.

(b) provide detaⅡS of the ability of any firm not currently producing 目oods or services in the relevant market/s but
Which could enterthe relevant market quickly and provide an e仟ective competitive constraint

A new entrant would either need to acquire an already discovered and appraised LNG field, or Conduct the

exploration and appraisal work themselves, however with that comes a risk of not findin号 any LNG.

(C) provide detaⅡS of any firms which have recently tried and failed to enter the relevant market/S, includin目 the
reasons (if known) fortheir failure



Not applicable or relevant 目iven the intemal nature ofthe proposed Acquisition.

15. Dynamic characteristics

Provide details ofthe dynamic characteristics ofthe relevant markevs,induding 目rowth,innovation and product
and/or service di仟erenuation.

rReferto diredion 19/

Gmwth: The global oil and 目as market (particularly the market for LNG)iS 目rowin目 in size. The growth is bein目 driven

by increasin目創obal ener目y demand and a desire to transition towards deanerfuels.

mnovation: The global oil and 目as market is characterised by moderate to hi目h levels of innovation driven by
increasin8 demand, evolvin目 extraction and processin目 techn010gies, and a push for 客reater market flexibility and

Sustainability. 1nnovauon in the market is not confined to any specific level and occurs across the entire LNG supply

Chain,induding exploration, upstream production, transportation, stora容e, and end・use applications.

Techno/ogica/ change: see answerto response on innovation,immediately above.

Product diがerentiation: LNG is a commodity product that is not charaderised by any material product
di仟erentiation.

16. vi目orous and e仟ective competitor

Indicate whetherthe mer8er parties in the relevant markevs Mlould separately be considered as a vigorous and
e什ective compet辻or?

伏eferto diredion 2ω

The proposed Acquisition WⅢ not result in the removal of a vi号orous and e什edive competitor in any market in pNG
because it is an intemal restructure.

17. verticalinte客ration

(a) Describe whetherthe proposed acquisition would, or would be likely to, result in verticalinte号ration betM/een

firms involved at di什erent functiona11evels in the relevant market/S

伏eferto diredion 21/

The proposed Acquisition wi" not result in any vertical e仟ects because it is an internal restructure.

(b) Describe the extent to which verticalinte容ration currently exists, where either mer目er party currently operates as
a customer or supplierto competitors in the relevant markevs: and

None. The Acquirer is a newly formed entity without any current operations.

(C) Describe whetherthe proposed acquisition is likely to increase the risk of coordinated behavior.

Not applicable or relevant 目iven the intemal nature ofthe proposed Acquisition.

18. prices and profit mar号ins

(a) provide details of recent and current levels of pricin目 in the relevant market/s includin目 the use of rebates and



discounts

LNG prices genera11y track international price movements on the spot market.

(b) provide details of supply costs of 号oods and services supplied by the mer目er pa此ies includin目 manufadurin号,
marketin8 and distribution costs in the relevant market/S

The papua LNG projed has not yet reached FID and is not yet in production, and so it is not yet possible to
accurately determine or predict costs. As the projed moves into development and production, the cost of
Supplies and services wi111ar目ely be determined by international and domestic supply and demand for those
目oods and services.

(C) Describe the competitive constraints,if any,、Nhich M/ould, or would be likely to, prevent the mer号er parties from
bein目 able to significantly and sustainably increase, the prices paid by their customers, or lowerthe prices paid to
their suppliers, post・acquisition in the relevant market/S

Not applicable or relevant given the intemal nature ofthe proposed Acquisition.

(d) Descr山e the impad ofthe acquisition on the potentialfor coordinated conduct bet圦leen remaining competitors
in the relevant market/s post・acquisition
依eferto diredion 22/

Not applicable or relevant 目iven the internal nature ofthe proposed Acquisition.

(e) Describe the likely impact ofthe acquisition on the prof辻 mar目ins ofthe merger pa此ies post・acquisition and the
expected cause of any change

Not applicable or relevant 目iven the intemal nature ofthe proposed Acquisition.

19. Related markets

(a) Describe the extent of complementarity betMleen products supplied by the merger parties
rReferto diredion 23/

Not applicable or relevant 目iven the intemal nature ofthe proposed Acquisition.

(b) Describe the extent to which the products identified above are, or could be,0什ered to customers as a product
range throU目h bundlin目 ortying

rReferto diredion 24/

Not applicable or relevant 目iven the intemal nature ofthe proposed Acquisition.

(C) Describe the competitive Φnstraints that ゛/ould, or would be likely to, prevent such bundlin目 ortyin目 from
Si目nificanuy foredosin号 the ability ofthe mer目ed entity's competitors to compete,indudin目 foredosure of access
to distribution by the mer目ed entity's competitors.

Not applicable or relevant 目iven the internal nature ofthe proposed Acquisition.



20. otherarounds for目rant of dearance

Ouuine any grounds forthe granting by the commission ofthe dearance not already addressed above.

As noted above, the proposed Acquisition does not constitute a traditional mer目er or acquisition between unrelated
firms in the market howeveris nonetheless caU目ht by the monetary threshold for mandatory notification under
Section 81(1)(a) ofthe /ndependent consumer andcompetitionAd, which does not have any exception forinternal
Structures and applies to any acquisition ofshares or a business in pNG.

21. The counterfactual

Describe the likely state ofthe relevant market/s in the future ifthe proposed acquisition does not take place,目ivin目
reasons

Markets wi11 be una什ected whether or notthe transaction proceeds due its nature as an internalrestructure.

22.1nternational

(a) Does the acquisition involve:

ω A company operatin目 in pNG that has a fore喰n paren .

The parent company of both the Acquirer and Tar目et is ENEOs xplora lnCリ a company incorporated in japan.
The ultimate parent company of both the Acquirer and Target is ENEOS Holdings,1nCリ a public company
incorporated in japan.

(ii) PNG businesses or consumers a什ected by the occurring overseas?

There wi11 not be any impact on pNG business or consumers as a result ofthe proposed Acquisition.

(i川 Fore喰n consumers a仟ected by the conduct occurrin目 in pNG

No fore唱n consumers wiⅡ be a仟ected as a result ofthe proposed Acquisition.

(b) provide details of competition authorities in jurisdictions otherthan pNG to which the proposed acquisition has
been, or is intended to be, notified and the timing of such notifications.

None.

23. Further information

Name, postal address, telephone, facsimile and email contact details ofthe person authorized by the applicant to
Provide additionalinformation in relation to this application.

VaU目han Mins, partner

Corrs chambers 、人/est目arth
+6753039800

VaU目han.MiⅡS@corrs.com.au



24.1nformation provided in relation to the tar目et

、A/here the tar目et has been consulted during the preparation of informauon provided in response to the questions
Contained in this form relatin目 to the target, an authorized representative ofthe target must indicate here that
information relatin8 to the ta弔et is complete and accurate.

ENEOs xplora papua LNG pty Ltd confirms that informalion relating to it in this Form 2 is complete and accurate.

SIGNED for ENEOs xplora papua l.NG pty Ltd
by its authorised representative in the presence of:

Si号nature ofM/itness

Name ofwitness ・ please print

25. Dedaration

The undersi8ned declare that, to the best of their knowled目e and belief, the information 8iven in response to the
questions in this form is true and correct and complete, that complete copies of documents required by this form
have been supplied, and that a11 estimates are identified as such and are their best estimates of the underlying facts
and that a11the opinions expressed are sincere.

The underS喰ned are a、Nare of section 128(4Xb) ofthe lccc Act,in that it is an 0仟ence to give information or provide
an ans、Ner that is false in any particular

Signature of authorized person

Director

Signature of Authorised Representative

0仟ice held

Kenichi sato

(print) Name of authorized person

ThiSニヨニごと.day of october 2025

Director

0仟ice held

Shinichi Nakaya

(print) Name of authorized person

)
)
)
)
)
)
)



If you are an individual makin目 this application on behalf of a company please state the name of the
Company. Note that the application must only be si容ned by a person authorized in 、Nritin目 by the company to
do so and relevant correspondence confirmin目 that the individual has been authorized to S喰n on behalf of the
Company must also be a廿ached.

げthe space on this form is insU仟icient to provide a" the information required, the information must be provided
On separate sheets of paper, numbered consecutively and si目ned by or on behalf ofthe applicant.

The commission wekomes any other add辻ionalinformation thatthe applicant deems relevant in support ofthe
application.

The response should detail the ownership structure, a list of the shareholders (where applicable) and the
applicant's latest annual report (if any).

The response should disclose details of a holdin目 Company (if any) or subsidiary/ies (if any) as defined under
Section 50fthe companiesAdoj1997.

DIREcrloNS

The response must disclose details of a holdin目 Company (if any) or subsidiary/ies (if any) as defined under
Section 50fthe companiesAdof1997.

The response should disdose:

(a)

the date the contract, arran目ement, understandin目 or proposal ゛1as oris intended to be made,
the date the public bid was advertised,

the intended date the contract, arrangement, understanding or proposal、Nas or is intended to be
Conduded,

the intended date of consummation ofthe acquisition,
the consideration proposed to be exchan目ed for the acquisition.

The produd dimension of the market must include the identification of 目oods and services supplied by
the Applicant and the Ta唱et company. The next step is to identiN the 目oods or services that may be
Considered substitutable or interchan目eable with goods and services supplied by the applicant and tar目et
by customers - Demand side substitutabⅡity. Also identify posS山ilities of customers to switch to
alternative suppliers given a permanent price increase and other suppliers start produdn目 the goods and
Services in question or produce a substitute product - supply side substitUねbility.

Also provide where possible, a copy of the contract, arran目ement, understandin目 or proposal bet、Neen the
Applicant and the Tar套et.

The response should indude background information on the industry sector/s relating to the acquisition and the
role of the Applicant and Target company in the industry sector/s related to the acquisition. The information
Should also include a description of 号oods and services supplied both loca11y and intemationa11y.

The response should detail a11 the 目oods and services produced and/or supplied and identify areas where there
is an overlap (same or similar goods and services produced and/or supplied or same area of business conduded
by the applicant and ta唱et) in the production and/or supply of 目oods and seⅣices by the Applicant and the
Target.

In determinin目 Whether an acquisition breaches section 690f the Ad, an assessment of the relevant markevs
must be made. The response must deta託 the product, functional,客eographical and time dimensions of the
market/S.

)
)
)

(
(
(

)
)

(
(



(b) The function31 dimension ofthe market must describe the verticalsta目es of produdions and distr山Ution
that comprises the relevant arena of competition. consider 、Nhether products produced or sold at several
Ievels by verticaⅡy inte合rated firms, or by firms at another level of distribution than the mergin号 firms,
Should be induded in the relevant market because the exercise of market power at one sta目e of
distribution can be constrained by firms at an adjacent level of distr山Ution.
The 目e0今raphic dimension ofthe market must identiN the areas over which the Applicant and the Tar目et
Company and their competitors currently supply, the relevant products and to which the customers could
Practica11y turn. Also identifies other areas where customers could purchase these productS 目iven the
mer目ed firms raise prices.

(d) The time dimension ofthe market must address the period over which substitution possibⅡities must be
Considered.

The response should provide details of at least 5 Suppliers and should be an even representation of suppliers
rangin宮 from smaⅡ, to medium and then to large suppliers. The response should also indude a description of
the goods and services supplied by each of the suppliers and an estimated value of the 80ods and services
Supplied.

The response should indude the location of each of the suppliers identified and the areas to which each of the
identified entities supplieS 目oods or services.

The response should provide details of at least 5 Customers (if there are less,1ist a110f them) and should be an
even representation of the customers rangin号 from smaⅡ, to medium and then to lar目e customers and must
indude a description of the 客oods or services and the value of the goods and services purchased by these
Customers.

10.

11.

12. The response should provide details of any contracts, exdusivity rebates and discounts and identify any
Customers who have contractS い/hich are about to expire within the next two years and indicate the supply
Volumes associated い/ith such contracts.

13. The response should describe the market share of the suppliers or purchasers ident市ed earlier, the market
Share of the Applicant and the market share of the Ta唱et company in the relevant markevs over the last 5
years,induding the total size ofthe domestic market. The documents relied upon to estimate the total market
Share sizes must be provided. The response should also indude the number of buyers and se"ers in the market.

Also outline the extent to 、Nhich the Acquirer would be constrained in its actions by existin目 Competitors in the
relevant markets

14. The responseshoulddetail:

(a) the ability of competitors in the relevant market/sto increase supply,
(b) the ease with 訊lhich customers could change supp"ers indudin合 any switchin目 Coststhatthey ゛10uld incur
(C) whether 目oods and services produced in the relevant market/s should be considered homogeneous or
Whether there are variations in price or quality and ゛1hether the relevant markevs are characterized by
brand loyalty.

The response should detail、Nhether it is viable for customers to import substitutes. Also indicate the or喰in of
imports and address issues induding but not limited to:

. options forthe transportation of imports (e.g. by air, sea or land);

. transportationcosts;

. whetherthe produd is a hi号h orlow value product;

. whetherthe product is of h喰h orlow density; and



The response should also cover any barriers to importation in the relevant markevs induding 、Nhether si8nificant
investment in fadlities or in distribution arrangements is needed to fadlitate importation.

16. The response should provide details of the price of actual or potentialimports (indudin号, additional costs such
as frei目ht and customs duties),、Nhether existing import suppliers can accommodate a si目nificant expansion in
Capacity without the need for significant investment and whether import competition would provide a
Constraint on companies post acquisition in the d0圦lnstream market. The response should also indude detaⅡS of
existin目 importers and their customers.

Whetherthe product is durable fortransportation without dama目e or deterioration in quality.

17.

18.

The response should cover relative capacities, cost structures and the cost of expansion in the market.

The response should detail-

(a)、Nhether the Acquirer has market power in any market which could be leveraeed into a vertica11y related
market;

the market conditions that may affectthe ability to entry and the ability of existin目 firms to expand;
the nature and hei目ht of barriers to entry and expansion;
details of exit;

entry and expansion in the relevant market/s in the last 5 years;
any incentives or disincentives for new entry; and

e仟ective competitor.

Barriers ゛1hich must be addressed indude, but are not limited to, the f0110win目:

(b) whetherthe tar曹et firm 、Nould have been a likely entrant to a vertica11y related market;

Sunk costs in production capacity;
Accessing shelf space;

Advertising and promotion;

Le目al and Re目Ulatory restrictions such as licensin目 requirements, industry standards and capital
requirements;

Requirement for scarce inputs;

the extent of Brand loyalty in the relevant markevs;

Minimum e仟icient scales of operation;
GoodW川;

Access to scarce resources such as inte11ectual property; and

Threat of retaliatory action by incumbents to new entry.

(C) whetherthe me唱ed firm wiⅡ Control access to an essentialinput;

19. The response should have information indudin目 but not limited to the f0110win目一

(a) Growth (゛/hetherthe relevant markevs iyare 8rowin目 or dedinin号;
(b) Levels of innovation;

(C) Techn010目ical chan号e (information on new techn010目y used in production); and
(d) product and/or service di仟erentiation in the relevant markevs.

20. The response should indude information of me唱er parties' respective historical and current pricing, quality,
after sales service and purchasin目 behavior. The response should also include mer目er parties' record of
innovation,its growth relative to the 目r0航h ofthe relevant markevs, and its history of independent behavior.

21. The response should deね"・
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The response should detail factors conducive to coordination in a market induding, but not limited to, the
f0110wing -

(a) The number of participants in the relevant market/S
(b) Transparency

(C) Homogeneity of product
(d) Hom0目eneity offirms

(e) The size and frequency of purchases
(f) The presence ofthe same firms in more than one market

23. The response should address the complementarity that occurs where there is si目nificant commonality of
Customers' products and 、Nhether the stren目th of demand for one product is positively correlated W辻h the
Stren号th of demand for another, either because the products form part of a ran目e that distributers need to carry
because they must be consumed t0号etherfortechnicalreasons.

24. The response should detai比he circumstances M/here two or more products are, or could be, supplied only as a
bundle (pure bundling) or, if supplied individua11y, are also 0仟ered as a bundle as a price that is lower than the
Price cha唱ed if sold individua11y (mixed bundlin8). The response must also address circumstances where
Customers seekin目 to acquire one product are required also to purchase a second product or carry amounts of
the second produd (tyin8).


