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Disclaimer

This presentation may contain forward looking statements that are subject to risk factors associated
with the gas and energy industry. It is believed that the expectations reflected in the statements contained within are reasonable, but
they may be affected by a range of variables which could cause actual results or trends to differ materially, including but not limited to
price and currency fluctuations, geotechnical factors, drilling and production results, development progress, operating results, reserve
estimates, legislative, fiscal and regulatory developments, economic and financial markets conditions in various countries, approvals
and cost estimates.

Competent Person Statement

The estimates of Reserves and Contingent Resources have been provided by Mr John Hattner of Netherland, Sewell and
Associates Inc. Mr Hattner is a full time employee of NSAI, has over 30 years of industry experience and 20 years’ experience in
reserve estimation, is a licensed geologist, and has consented to the use of the information presented herein. The estimates in the
report by Mr Hattner have been prepared in accordance with the definitions and guidelines set forth in the 2007 Petroleum and
Resource Management System (PRMS) approved by the Society of Petroleum Engineers (SPE), utilising a deterministic methodology.
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Why Blue?

Blue has uncontracted gas on the East Coast

Blue is well positioned for the growing supply gap
Blue is Operator and in control of its destiny

Blue has reserve and resource growth potential
Positioned in breaking plays in the NT

Blue is alow cost Operator
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Gas crisis?
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» Energy crisis warning infuriates industry
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Those with gas molecules are positioned for success
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Strategic Gas trends

*Fuel switching gaining momentum

- broad scale move away from coal

- gas powered vehicles

- balance of trade/energy security implications

- infrastructure development opportunities
*Big to Small

— mini LNG/CNG role

— virtual pipelines

*Gas lowers emissions — US example
*Diesel usage has health consequences — particulates

*Renewable energy - costly and requires fossil fuel backup
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Blue Well Positioned

Company Sector Contingent Requirement
(PJ)

Resources
(P))

BLUE LNG/Dom  §p 4,392 uncontracted
APLNG LNG 14,091 2,679 ~10,800
GLNG LNG 5,603 1,202 ~9,780
QCLNG LNG 10,326 13,700 ~10,200

 Blue well positioned to supply gas in the short, medium and long term
+  ~90% of east coast reserves are controlled by the LNG export proponents

« Domestic gas users struggle to engage big gas producers
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East Coast Australian setting

PJ
3000
—— (3s Supp|y
Gas Demand PJ
2500
2000
LNG Demand 20 yr demand ~40,000 PJ
1500 ~ Sanctioned
Trains
1000
____________ 192
_ L ° |
~ o
Dom Gas - |
0

I I I I T I I T | I I
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029
QCLNG 2 trains online
GLNG
APLNG

+ Exporting clean gas to the world’s developing economies is a positive story
* More gas supply needed to domestic market

+ Delayed gas exploration will result in lower supply and higher gas prices
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It’s about price and volume

*» Export contracts = Domestic contracts ® Gas options
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Source: Macquarie Research April 2015
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...and also cost

...what will it cost to convert contingent resources to proved reserves?

. Blue Energy
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The high cost highway to Gladstone

* Duplication of infrastructure — $billions of shareholder value destrbyed
« Schedule driven decisions

 Competition for labour — 3 simultaneous projects

« Upstream experience substituted with non-upstream skills

* Internal well approval timeframes

 Change orders and contract variations cost $millions

« Facilities gold plated

* Regulation developed in parallel with peak activity — blind leading blind
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Uncontracted 2P & 3P Reserves
Operatorship and majority equity
Diverse portfolio — oil and gas
Material acreage positions
Strong and experienced Board

Lean organisation — low overhead

State of Play

ASX Code BUL

2P Reserves (nsAl)
3P Reserves (Nsal)

3C Contingent Resource
(NSAI)

CaSh (1 August 2015)
Market Cap (1 sept 2015)

Net Acreage

55 Pj/Bcf
200 Pj/Bcf
4,392 Pj/Bcf

S6.4 million
~S28 million

24.1 million acres
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Gas Reserves & Resources
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® Contingent Resource ™ 3P Reserves M 2P Reserve

36% CAGR for Contingent Resources
Reserves and Resources certified by Netherland, Sewell and Associates Inc

Low cost and unique reserve and resource growth mechanism Blue
@




The Blue Portfolio

4.4 TCF Resource Base Blue.




Producing basin

Industrial gas demand not being met

Eastern Gas Province

Bowen Basin
Blue’s 3.4TCF Gas Resource
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Eastern Gas Province

Bowen Basin

Permian CSG play fairway
Bowen Basin

ATP814P

*100% Blue - Owned and Operated
*Uncontracted 2P and 3P Reserves
eLarge Contingent Resource base ~ 3.4 TCF

*NSAI used by Blue and Arrow for reserves




Eastern Gas Province

Bowen Basin

ATP814P

Blue surrounded by Arrow development

Potential for 4000 wells to be drilled by
Arrow

Domestic customers also require gas

online

B

Source: Arrow Energy EIS
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Developing plays

SAUDI ARABIA

McArthur Basin
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Greater McArthur Basin




De-risking the NT

Significant Farm in Deals
Imperial Oil and Gas - AEP

$75 million for 80%
non-binding LOI

Armour Energy — AEP

up $100 million work program carry for 75%

McArthur Basin sequence
Non-binding LOI

Pangaea - EMG
McArthur-Beetaloo Basins
Staged Farm in — initially 18% equity

2015 drilling season activity
Origin: 3 wells in EP98 & 117
Kalala S 1 spudded 14t July
Amungee NW 1
Beetaloo W 1

Pangaea: up to 4 wells in EP 167/168
Tarlee 1 & 2

Wyworrie 1 Greater McArthur Basin

Birdum Creek 1

*Camooweal

LEGEND
== Operating Gas Pipeline

== Proposed Gas Pipeline
TENEMENTS BY OPERATOR GROUP
B Arafura Oil PL

] Amour Energy Ltd

[0 Australian Gasfields Ltd

I Bridgeport (Eromanga) P/L
[ Clean Energy Australasia PIL
I Eureka Petroleum PIL

I Faicon O & Gas Australia
I Finder

I Frontier O3 & Gas PIL

[ Hedges Gas PIL

[ feon Energy Ltd

[ imperial Oi & Gas PIL
Longreach Number 2 P/L

I MBS Oil PIL

I Meriin Energy P/L

I NT Gas Aust PIL

I Oates, T.

[ Palatine Energy PIL

I Paimer Petroleum P/IL

[ Paltar Petroleum Ltd

[ Pangaea

B Quasar Energy Ltd

[ Real Energy Queensiand P/L
[ Santos

I Sentry Petroleum (Australia) PIL
I Statoil Australia Theta BY

[ Tamboran Resources PIL

I Territory Gas Aust PIL

[ Tri-Star

[ Vulcan Exploration PIL

[ Wiso Od PIL
[EEE] Other

Under appilication

QUEENSLAND
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Corporate run rate

Total Overhead
5,000
Continual line item 4,500 -
review 4000 -
= 3,500 -
: : £ 3,000 -
Running costs continue to E ™
be cut 2 2500 -
8 2,000 -
o
» 1,500 -
Lowest amongst peers 1000 -
500 -
12/13 13/14 14/15 15/16

Shareholders funds go toward value adding
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Summary

* Blueis low cost
e (CSG targets are shallow and cost base reflects depth and low pressure setting
* Main reserve/resource base is close to infrastructure

* Low corporate run rate
* Reserve and resource growth is assured and low cost

* Positioned well for East Coast gas shortfall
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Reserves and Resources

Permit Block [fSsessmentf Announcementf 5 pyy | g0 pg) | 2P Pa) | 2c Pa) | 3P (Py) | 3c (PY)
Date Date

ATP854P 30/06/2012 | 19/03/2013 ] 22 - 47 i 101
ATP813P 20/10/2014 | 301102014 - i - 61 i 830
ATP814P | Sapphire | 13/01/2015 | 15/01/2015 ] 74 50 129 178 229
ATP814P | central | 13/01/2015 | 15/01/2015 i 65 ] 156 i 567
ATP814P | Monslatt | 13/01/2015 |  15/01/2015 - i - 632 i 2,115
ATP814P  [Lancewood| 13/01/2015 |  15/01/2015 ] 7 2 25 15 522
ATP814P South | 30/06/2013 |  29/07/2013 i 15 i 27 6 30
Total (PJ) - 184 52 | 1,077 200 | 4,392
Total (bcf) i 184 52 | 1,077 200 | 4,392

Competent Person Statement

The estimates of reserves and contingent resources have been provided by Mr John Hattner of Netherland, Sewell

and Associates Inc. Mr Hattner is a full time employee of NSAI, has over 30 years’ of industry experience and 20

years’ of experience in reserve estimation, is a licensed geologist, and has consented to the use of the information

presented herein. The estimates in the report by Mr Hattner have been prepared in accordance with the definitions

and guidelines set forth in the 2007 Petroleum and Resource Management System (PRMS) approved by the Society

of Petroleum Engineers (SPE), utilising a deterministic methodology. BluEQ







Population drives Energy Demand

World population growth

As global population grows, so too will energy demand
Energy supply will be a mix of sources

Cost is a fundamental issue

| I I
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Moving 2 billion people out of poverty will require energy
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1. Industrial Revolution
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Energy consumption grows

Global Energy Consumption

(million tonnes oil equivalent)

W Renewables

B Hydroelectricity
™ Nuclear energy
B Natural gas

m Qil
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BP Statistical Review of World Energy 2015
Fossil fuel cannot be replaced by renewable energy in the short or medium term

Renewables (excluding hydro) currently account for 2.5% of global energy consumption Blue.




Global LNG Setting

Global LNG Supply and Demand
MTPA

<« UU.S. Probable

<+« U.S. Under

. . Construction
Pacific Basin Intl. Under

Construction

Source: Chevron March 2015

Global LNG demand to nearly double by 2025 — dominant growth in the Pacific Basin
Excess Gladstone LNG capacity will go to the spot market over domestic

Chinais fuel switching away from coal —to gas Blue’




Global Reserve Replacement

2014 Global Reserve Replacement Ratios (%)

1

Reserve
additions not
replacing
production

Major hydrocarbon companies failing to replace production despite significant CAPEX

Blue.

Material Reserve growth is a driver for M&A




