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i  Source: Australian Stock Exchange (ASX) 
ii  52 weeks to August 18th, 2010. Source: Google Finance,  August 19, 2010 
iii   3 months to August 18th, 2010. Source: Bloomberg, August 19, 2010 
iv  See Key Variables section of the report. 
v  Arrowhead Business and Investment Decisions Fair Value Bracket – AFVBTM. See information on valuation on pages 18-22 of this report and important disclosures on page 21 of this report. 
vi  All assets and projects information is sourced from European Gas Limited corporate website, financial documents and management disclosures. 
vii  Source: Company presentation dated January 2010, IGas Energy Plc Initiating coverage report dated 18 June 2010 by Religare, Green Dragon Gas - Reserves and operations update dated 16           

            February 2010 by Evolution Securities 
viii   Source: http://www.naturalgas.org/overview/background.asp; http://www.need.org/needpdf/infobook_activities/SecInfo/NGasS.pdf 
ix Source: http://www.eia.doe.gov/oiaf/ieo/pdf/0484(2010).pdf 
x  Source: http://www.worldcoal.org/coal/coal-seam-methane/coal-mine-methane/ ; http://www.mining-technology.com/features/feature1621/ 
xi  Source: http://www.worldcoal.org/coal/coal-seam-methane/coal-bed-methane/ 
xii  Source: http://www.searchanddiscovery.net/documents/abstracts/2004hedberg_vancouver/extended/scott/scott.htm 
xiii   Source: http://www.onepetro.org/mslib/servlet/onepetropreview?id=SPE-106850-MS&soc=SPE 
xiv  Source:http://www.npc.org/Study_Topic_Papers/29-TTG-Unconventional-Gas.pdf;http://www.cera.com/aspx/cda/filedisplay/filedisplay.ashx?PK=35837; 

http://www.google.co.in/search?hl=en&rls=com.microsoft%3A*&q=global+unconventional+woodmac&btnG=Search&aq=f&aqi=&aql=&oq=&gs_rfai 
xv  Source: http://ec.europa.eu/energy/observatory/gas/gas_en.htm 
xvi  Source: http://www.google.co.in/search?q=Prospects+for+unconventional+gas&rls=com.microsoft:*&ie=UTF-8&oe=UTF-

8&startIndex=&startPage=1&redir_esc=&ei=siBcTKqkIYLAuAPPhbGaBQ 
xvii  Source: http://ec.europa.eu/energy/observatory/gas/gas_en.htm 
xviii  Source: http://www.need.org/needpdf/infobook_activities/SecInfo/NGasS.pdf; http://www.eia.doe.gov/oiaf/ieo/pdf/0484(2010).pdf 
xix Source: http://www.iea.org/stats/gasdata.asp?COUNTRY_CODE=FR 
xx Source: Quarterly Report on Euopean Gas Markets, Market Observatory for Energy, Volume 2, Issue 4, October 2009-December 2009 
xxi Source: http://www.eia.doe.gov/oiaf/ieo/pdf/0484(2010).pdf 
xxii  Source: Arrowhead BID estimate 
xxiii   Source: Bloomberg, retrieved August 06, 2010 
xxiv Source: The 0.76 beta used in the valuation is sourced from Bloomberg. 
xxv  Source: Bloomberg 
xxvi  Source: Bloomberg 
xxvii  Source: Bloomberg 


