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This confidential company overview (the “Overview”) has been prepared by Black Mountain Energy Ltd (ACN 652 281 868) (“Black Mountain Energy”, “BME”, or the “Company”) solely for
informational purposes. This Overview is being furnished to the recipient (being the only person or entity for which it is intended), in connection with assessing interest in a potential transaction
involving the Company (the “Potential Transaction”).

The Company has prepared this Overview in anticipation of its proposed initial public offer (IPO) of fully paid ordinary shares in the capital of the Company (Shares). The Company is in the process of
preparing a prospectus to be lodged in respect of the IPO (Prospectus) which will be made available when the Shares are offered. Anyone who wants to acquire Shares will need to complete the
application form that will be in or will accompany the Prospectus. This Overview is provided to the recipient as a person who is either a holder of an Australian financial services licence or an
authorised representative of such a licensee, or either a “professional investor” or “sophisticated investor” who is also a “wholesale investor” (as defined in the Corporations Act 2001 (Cth)
(Corporations Act)), to whom a prospectus is not required to be given pursuant to Chapter 6D of the Corporations Act. In accepting this Overview, the recipient warrants that the recipient is an
investor within the scope of this paragraph and that the recipient accept this Overview on the basis set out in this notice. None of the Company, their respective affiliates or any of their respective
employees, directors, officers, contractors, advisors, members, successors, representatives or agents makes any representation or warranty as to the accuracy or completeness of this Overview, and
to the maximum extent permitted by law shall have no liability for any representations (expressed or implied) contained in, or for any omissions from, this Overview or any other written or oral
communications transmitted to the recipient in the course of its evaluation of the Company. The only information that will have any legal effect and upon which an interested party may rely will be
that in such representations and warranties as may be contained in a definitive agreement relating to the Potential Transaction.

By accepting this Overview, the recipient acknowledges and agrees that all of the information contained herein is confidential and that the recipient will keep this information confidential and will
not use this information for any purpose other than considering its interest in a Potential Transaction. The recipient further agrees that it will not copy or reproduce this Overview or disclose or
distribute this Overview to any third party, in whole or in part.

This Overview shall not constitute an offer, nor a solicitation of an offer, of the sale or purchase of securities, nor shall any securities of the Company be offered or sold, in the United States or any
other jurisdiction in which such an offer, solicitation or sale would be unlawful. This Overview has been prepared for publication in Australia and may not be released to US wire services or
distributed in the United States. The Shares have not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in transactions
exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws. The distribution of this Overview in the United States and elsewhere
outside Australia may be restricted by law. Persons who come into possession of this Overview should observe any such restrictions as any non-compliance could contravene applicable securities
laws. Please refer to the section of this document headed “International Offer Restrictions" for more information. By accepting this Overview, the recipient agrees that neither the recipient nor the
recipient’s agents or representatives will directly contact the Company or any of its directors, officers, employees, shareholders, customers, vendors or related parties or affiliates at any time with
respect to the Potential Transaction or the information contained herein. Eligible persons may arrange to receive a copy of the Prospectus (once prepared and lodged with ASIC) by contacting the
Company's professional advisors utilising the contact details set out elsewhere in this Overview.

This presentation, and oral statements made in connection with this presentation, contain forward-looking statements. Forward-looking statements express views of the Company regarding future
plans and expectations. They include statements that include words such as “may,” “could,” “would,” “should,” “believe,” “expect,” “anticipate,” “plan,” “estimate,” “target,” “project,” “plan,”
“intend” and similar words or expressions.

Forward-looking statements in this presentation include, but are not limited to, statements regarding future operations, acquisitions, and business strategy. These statements are based on
numerous assumptions and are subject to known and unknown risk and uncertainties. These assumptions may not materialize. Actual future results may vary materially from those expressed or
implied in these forward-looking statements, and the Company's business, financial condition and results of operations could be materially and adversely affected by numerous factors, including
such known and unknown risks and uncertainties. As a result, forward-looking statements should be understood to be only predictions and statements of the Company's current beliefs, they are not
guarantees of performance.

The cautionary statements in this presentation expressly qualify all of the Company's forward-looking statements. The forward-looking statements speak only as of the date of this presentation and
undue reliance should not be placed on these statements. To the maximum extent permitted by law, the Company disclaim any obligation to update any forward-looking statements after the date of
this presentation.

The information in this Overview is not a recommendation to subscribe for securities in the Company and does not constitute financial advice. Any person who intends to subscribe for securities
must conduct their own investigations, assessment and analysis of the Company and its operations and prospects and must base their investment decision solely on those investigations and that
assessment and analysis. Prospective investors should consult their own legal, accounting and financial advisers about the matters contained in this Overview (including the likelihood of matters
about which forward-looking statements are made occurring) and an investment in the Company.

DISCLAIMER
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Black Mountain Energy is creating a natural gas development project (Project Valhalla)
with an industry-leading ESG scorecard and net-zero carbon emissions.

HIGHLIGHTS

Differentiated capability to export gas from Western Australia, with multiple commerciality pathways, 
including LNG backfill, direct export, and blue hydrogen

Attractive cost of development and scalability compared to other undeveloped resources

Supportive local stakeholders and Traditional Owner groups who want to see the project succeed

Strategic permanent advantage in BME’s proximity to Asian LNG offtakers for Australian Natural Gas

BME has the right skillset to commercialize Valhalla, creating a new major natural gas resource in Australia

BME is expected to list on the ASX at a pre-money valuation of AUS $40M in late Nov – early Dec 2021

PROJECT VALHALLA

Approval received from Western Aus Government “allowing the export of gas from the Valhalla gas field”
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PROJECT VALHALLA

OVERVIEW

SOURCES: Competent Persons Report, Molyneux Advisors
1The contingent resources and prospective resources were first reported by the Company in its Prospectus. The Company confirms that it is not aware of 
any new information or data that materially affects the information included in this presentation and that all the material assumptions and technical 
parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed
2Probabilistic and statistical methods use the 90% (P90) for the high confidence (low value case), 50% (P50) for the best estimate (moderate value case), 
and 10% (P10) for the low (high value case) estimate to represent the chances that the actual value will equal or exceed the estimate

CLASSIFICATION Basin Centered Tight Gas

STATUS Appraisal

LOCATION Canning Basin, Western Australia

PERMIT AREA ~905,000 acres  (or 3,662 km2)

1CONTINGENT 
RESOURCES (2C)

(P50)  - 1.5 TCF2

(P50)  - 30 MMbbls2

1PROSPECTIVE 
RESOURCES (2U)

(P50) – 11.8 TCF2

(P50) – 166 MMbbls2

PREVIOUS DRILL 
PROGRAM 
SUMMARY

▪ 2015 Mitsubishi drilling 
program consisted of:
• 3 Vertical Wells
• 11 Frac Zones
• Limited Stimulation 

Pumped

▪ All frac zones flowed gas
• Gas: 85% methane / 5% 

ethane / low inerts
• Condensates: 55 deg API

▪ Overpressures confirmed at 
0.55-0.65 psi/ft

▪ Existing 2D seismic across the 
position 

The estimated quantities of petroleum that may potentially 
be recovered the application of a future development project 
relate to undiscovered accumulations. These estimates have 
both an associated risk of discovery and a risk of 
development. Further exploration appraisal and evaluation is 
required to determine the existence of a significant quantity 
of potentially moveable hydrocarbons
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PROJECT VALHALLA

ENVIRONMENTAL & SOCIAL JUSTICE

1. https://ieefa.org/wp-content/uploads/2020/04/Australias-LNG-Industry-Growth-and-Emission-Standards-Decline_April-2020.pdf

2. Chetwode, Sharmini, Ph.D., Bingham, Derek, Tylenda, Evan, and Vigna, Michele Della, CFA. (June 23, 2020). Carbon Offsets: Tools for 
the low carbon transition. Goldman Sachs. 

Black Mountain is focused on a ‘zero carbon emission natural gas’ as transition fuel 
to a net-zero power future for Australia.
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Valhalla is on the very low-end 
range of contained CO2 % in 
reservoir gas for natural gas 
deposits in Australia. 1, 2

Valhalla will be designed to 
minimize carbon emissions on 

site.

Valhalla will leverage high 
integrity Carbon Credits to 

eliminate Scope 1 and Scope 
2 emissions.

https://ieefa.org/wp-content/uploads/2020/04/Australias-LNG-Industry-Growth-and-Emission-Standards-Decline_April-2020.pdf
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PROJECT VALHALLA

Black Mountain has maintained long relationships with our two Traditional Owner groups. 
They are well informed, engaged, and strongly supportive of the Valhalla project. 

ENVIRONMENT & SOCIAL JUSTICE

22
Letters of Support 
from Traditional 

Owners

3,200+
Potential Direct and 
Indirect Jobs from 

Valhalla

60%
Proportion of the 

Board that is female

50%
Proportion of the 

Management Team 
that is diverse
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1. https://www.woodside.com.au/what-we-do/australian-operations/north-west-shelf
2. https://www.aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/gas-statement-of-opportunities-gsoo
3. https://aemo.com.au/-/media/files/gas/national_planning_and_forecasting/gsoo/2021/2021-gas-statement-of-opportunities.pdf?la=en
4. https://www.inpex.com.au/projects/ichthys-lng/ 5. https://www.golarlng.com/fleet.aspx

PROJECT VALHALLA

POTENTIAL PATHWAYS TO COMMERCIALITY

4

Proximity To Asian LNG Markets
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Darwin LNG & Ichthys LNG41

SeaOne® or FLNG52

North West Shelf Project1

or WA Gas Market
3

Downstream Production Asset
(Methanol, Blue Hydrogen, or Other)

4

Domestic East & SE Coast Gas Market
AEMO’s 2021 Residential & Commercial gas 
price base case projection2 has gas price 
staying between A$10-14/Gj in Sydney & 
Melbourne out to year 20403

5

Black Mountain Energy has acquired an export exemption from the 
WA Gov JTSI to export natural gas from the Valhalla gas field. 

https://www.woodside.com.au/what-we-do/australian-operations/north-west-shelf
https://www.aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/gas-statement-of-opportunities-gsoo
https://aemo.com.au/-/media/files/gas/national_planning_and_forecasting/gsoo/2021/2021-gas-statement-of-opportunities.pdf?la=en
https://www.inpex.com.au/projects/ichthys-lng/
https://www.golarlng.com/fleet.aspx
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BLACK MOUNTAIN ENERGY

COMPANY OVERVIEW

Black Mountain Energy was created by Black Mountain, a family of 
entrepreneurial natural resource operators that specialize in identifying and 
capturing high-growth opportunities in the global energy sector. 

BME is revolutionizing the unconventional drilling approach for low-impact, 
low-risk, carbon neutral natural gas. Our goal is to forge a path for smarter 
natural gas extraction.

SMART ENERGY 
FOR A SUSTAINABLE 
WORLD

Strictly Private and Confidential
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LEADERSHIP
BLACK MOUNTAIN ENERGY

Rhett Bennett 
Executive Chairman

• Founded BM LLC in 2007

• Serial entrepreneur across natural 
resources sector: oil and gas, sand, 
water, disposal, metals, and minerals

• Honors & Awards: Oil & Gas Investor 40 

under 40, EY Entrepreneur of the Year -
Southwest Region, University of Georgia 
40 under 40

Marie Malaxos
Non-Executive Director

• Formerly COO of Buru Energy (2012 – 2013)

• Currently Non-Executive Director for 
Pancontinental Energy NL (2017 – Present); 
voted into the board by shareholders after 

the SPA with Bombora Natural Energy 
Extensive experience in onshore petroleum 
operations and development in Australia

Peter Cramer
Non-Executive Director

• Formerly the Exploration Manager at 
ConocoPhillips (2002 – 2018) where he led 
a team of 50+ professionals to deploy 

$100MM+ into exploration projects globally

• Currently serves as an Independent 
Director for SAExploration (2020 – Present), 
and Board Treasurer for Society of 

Exploration Geophysicists (2020 – Present)

Samantha Richardson
Executive Director & COO

• 25 years experience working in 
the exploration and mining 
sectors in Australia; 

specializing in sales, 
marketing, logistics, 
compliance and community 

stakeholder engagement

• MBA from The Australian 
Institute of Management, 
Australian Institute of 

Company Directors graduate

Sara Kelly
Non-Executive Director

• Currently a Partner at Edwards Mac Scovell
(2016 – Present), Non-Executive Chair of 
Midas Minerals Ltd (2021 – Present), and 

Non-Executive Director of Wiluna Mining 
(2020 – Present)

• Significant transactional and industry 
experience having both worked in private 

practice, as a corporate advisor, and as in-
house counsel

Alan Cooper
Chief Financial Officer

• Chartered accountant with 20 
years of experience working in 
the oil and gas industry in both 

operated and non-operated 
settings

• Held Senior Finance roles in 
both Australia and UK including; 

Dana Petroleum plc, Central 
Petroleum Limited, KUFPEC 
Australia Pty Ltd and 

Transformex Exploration Pty Ltd

Ashley Zumwalt Forbes
Senior Advisor

• B.S. Petroleum Engineering from 
University of Oklahoma (Summa 
Cum Laude); MBA from Harvard 

Business School

• 10 years diversified upstream 
experience leading shale 
exploration for ExxonMobil / 

XTO Energy in South America, 
Asia and Europe; focusing on 
D&C engineering / remote 

supply chains

Murphy Markham
Senior Advisor

• Formerly the Managing Director 
and Group Head of JPMorgan 
Chase’s Oil & Gas before joining 

EnCap Investments in July 2006 
as Managing Director

• Bachelor of Business 
Administration in Finance from 

Texas Tech University and a 
Master of Business 
Administration in Accounting 

from the University of Houston

Greg Denton
Senior Advisor

• B.A. (Economics, Political Studies) 
and B.Com (Finance) from the 
University of Otago (NZ); MBA 

(distinction) from Wake Forest 
University (North Carolina); 
Graduate of Australian Institute of 

Company Directors

• 20 years experience in energy 
markets, in roles covering trading, 
commercial, governance, and 

regulation roles 
Strictly Private and Confidential
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IPO PROJECTED FUNDRAISE
BLACK MOUNTAIN ENERGY

Use of Funds (A$) Subscription % of Total

EP 371 2D Seismic $ 3,700,000 33.6%

EP 371 Permitting and Regulatory $ 1,100,000 10.0%

Baseline Studies $ 1,700,000 15.5%

Well Maintenance $ 1,000,000 9.1%

Working Capital & Administration1 $ 2,400,000 21.8%

Cost of the Offer $ 1,100,000 10.0%

Total $ 11,000,000 100.0%

BME is expected to list on the ASX at a pre-money valuation of $40M in late 
November / early December of 2021, with a concurrent capital raise of a 
minimum of $11M. 

1. Working Capital & Administration includes the general costs associated with the management and operations of the business, including Director's fees, rent, office expenses, 
insurance costs, travel, audit fees, legal fees, share registry costs, annual listing fees and other associated corporate governance costs Strictly Private and Confidential
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ASX PEER COMPARISON
BLACK MOUNTAIN ENERGY

1. Taken from Bloomberg on 23 September 2021 – NOTE: does not  include associated liquids
2. Pre-money Enterprise Value 
3. Buru June 2021 Half Year Accounts, 10-Aug-2021 Corporate Presentation, 24-May-2021 Corporate Presentation, 19 Jan 2018 Corporate Presentation, and 29 March 2021 Announcement – NOTE: Aggregate Net Acreage 

estimated at ~50%
4. Empire June 2021 Half Yearly Report, 12 August 2021 Broker Briefing Investor Webinar, and 27 May 2021 - 2021 AGM Presentation
5. Tamboran June 2021 Quarterly Cash Flow Report, July 2021 Replacement Prospectus, 18 Aug 2021 - Developing Northern Australia Conference Presentation,

4.3x 

4.0x 

3.4x 

 -  1x  2x  3x  4x  5x

Tamboran Resources Limited

Empire Energy Group

Black Mountain Energy

ENTERPRISE VALUE / PROSPECTIVE RESOURCES (2U)
(A$M/TCF)

Market Cap 
(A$M)1

Enterprise Value 
(A$M) 2

Prospective 
Resource (TCF)

Area 
(MM Acres)

Enterprise 
Value2/2U TCF

Enterprise 
Value2/Acre

Black Mountain Energy 50.00 40.00 11.80 0.91 3.39 44.20

Tamboran Resources5(ASX: TBN) 195.90 132.80 31.00 2.41 4.28 55.21

Buru Energy Limited3 (ASX: BRU) 86.20 51.00 0.30 3.50 170.00 14.59

Empire Energy Group4 (ASX: EEG) 200.80 167.30 42.10 28.90 3.97 5.79

Median 16.20 86.99 10.19

Strictly Private and Confidential
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CANNING BASIN PEER COMPARISON
BLACK MOUNTAIN ENERGY

Petroleum Title Holder

BURU ENERGY LIMITED

BURU FITZROY PTY LTD

GOSHAWK ENERGY (CANNING BASIN) PTY LTD

GULLIVER PRODUCTIONS PTY LTD

REY DERBY BLOCK PTY LTD

THEIA ENERGY NO. 1 PTY LTD

Town

Major Road

Major River

BME EP 371

Well of Interest

*Map shows E&Ps only
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COMMERCIALIZATION OVERVIEW



Strictly Private and Confidential

Distance from the market is the challenge. The options remain:

GAS COMMERCIALISATION

LNG exports via NWS (North 
West Shelf) and potentially 
others

Access WA pipeline network and 
domestic loads

Darwin LNG, Inpex LNG

East coast domestic market

Displace diesel at remote 
mines and communities in 
the Kimberley 

GO WEST

01
GO EAST

02
DISPLACEMENT

03

While all three remain viable, the “GO WEST” is preferred.

PROJECT VALHALLA

Strictly Private and Confidential
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COMMERCIALISATION PATHWAY
PROJECT VALHALLA

Duration Size Target

Foundation Customer 20 Years
~170TJ/day at Pt Hedland
Use PEP to Karratha

Methanol, urea or other industrial 
process using gas as a feedstock

LNG Production 5+ Years 400TJ/day+ to Karratha Ullage at Northwest Shelf

Domestic Gas Sales Various ~5-50TJ/day amounts
Wholesale supply for electricity 
generation, industrial use, etc.

Valhalla pipeline coastal 

route passes Broome and 

Port Hedland

Valhalla

Broome

Port 

Hedland

Karratha

Coastal 

Route

Karratha 

Gas Plant

Pilbara Energy 

Pipeline

Browse 

Onshore
Option to connect to the 

Pilbara Energy Pipeline or 

connect directly into major 

gas infrastructure at Karratha

Total pipeline costs from 

Valhalla to Perth is $1.80-

$2.00/GJ
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TIMELINE
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TIMELINE

FIELD DEVELOPMENT PLAN

PROJECT PHASE TIME FRAME # OF WELLS

Regulatory Approval 2020-2023 -

Seismic 2022 -

Appraisal 2024 6

Production Permitting 2024–2025 -

Early Pad Drilling 2025 14

Development 2026 30

Factory Mode 2027+ Many

2021 2022 2023 2024 2025 2026 2027 2029

EPA Review & Approval

2D Seismic Shoot & Processing

Public EPA Decision Review 
Period

Drill 6 Appraisal Wells

Production Permitting

Early-Stage Pad Development

Full Scale Development

High-Efficiency Factory 
Development

FORWARD PLAN
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Asgard well 
remediation 
planned

Bunuba Negotiations continue

Q3 Q4 Q2Q1

2021 2022

Q3

Well integrity
testing 
completes

Retention 
Lease update 
from DMIRS

Lodge ERD  
with EPA

Q4

Heritage 
Survey
completes

2D seismic 
survey 
commences

Annual well 
testing 
planned

Annual 
site 
clean up 
planned

ERD public 
appeals 
process

Response 
from EPA 
on ERD

Wet Season Wet Season

Bunuba Negotiations continue

Commerciality discussions on gas sales

Stakeholder vists

TIMELINE

QUARTERLY FORWARD PLAN
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Black Mountain Energy is creating a natural gas development project (Project Valhalla)
with an industry-leading ESG scorecard and net-zero carbon emissions.

HIGHLIGHTS

Differentiated capability to export gas from Western Australia, with multiple commerciality pathways, 
including LNG backfill, direct export, and blue hydrogen

Attractive cost of development and scalability compared to other undeveloped resources

Supportive local stakeholders and Traditional Owner groups who want to see the project succeed

Strategic permanent advantage in BME’s proximity to Asian LNG offtakers for Australian Natural Gas

BME has the right skillset to commercialize Valhalla, creating a new major natural gas resource in Australia

BME is expected to list on the ASX at a pre-money valuation of AUS $40M in late Nov – early Dec 2021

PROJECT VALHALLA

Approval received from Western Aus Government “allowing the export of gas from the Valhalla gas field”
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Germany

This document has not been, and will not be, registered with or approved by any securities regulator in Germany or elsewhere in the European Union. Accordingly, this document
may not be made available, nor may the Shares under the IPO (New Shares) be offered for sale, in Germany except in circumstances that do not require a prospectus under
Article 1(4) of Regulation (EU) 2017/1129 of the European Parliament and the Council of the European Union (the "Prospectus Regulation").

In accordance with Article 1(4)(a) of the Prospectus Regulation, an offer of Shares in Germany is limited to persons who are "qualified investors" (as defined in Article 2(e) of the
Prospectus Regulation).

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong
Kong, nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong
(the "SFO"). Accordingly, this document may not be distributed, and the New Shares may not be offered or sold, in Hong Kong other than to "professional investors" (as defined
in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in
Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to New Shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional
investors. No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following
the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt
about any contents of this document, you should obtain independent professional advice.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the "FMC Act").

The New Shares are not being offered or sold in New Zealand (or allotted with a view to being offered for sale in New Zealand) other than to a person who:

• is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

• meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

• is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

• is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

• is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

SELLING RESTRICTIONS 
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Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority
of Singapore. Accordingly, this document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may
not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"), or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an "institutional investor" (as defined in the SFA) or (ii) an "accredited investor" (as defined in the SFA). If you
are not an investor falling within one of these categories, please return this document immediately. You may not forward or circulate this document to any other person in
Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be
applicable to investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and
comply accordingly.

United Kingdom

Neither this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no prospectus
(within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in respect of the New
Shares.

The New Shares may not be offered or sold in the United Kingdom by means of this document or any other document, except in circumstances that do not require the
publication of a prospectus under section 86(1) of the FSMA. This document is issued on a confidential basis in the United Kingdom to "qualified investors" within the meaning of
Article 2(e) of the UK Prospectus Regulation. This document may not be distributed or reproduced, in whole or in part, nor may its contents be disclosed by recipients, to any
other person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has
only been communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which
section 21(1) of the FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating to investments falling
within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (ii) who fall within the categories of
persons referred to in Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated
(together "relevant persons"). The investment to which this document relates is available only to relevant persons. Any person who is not a relevant person should not act or rely
on this document.

United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The New Shares have not been, and will not be, registered
under the US Securities Act of 1933 or the securities laws of any state or other jurisdiction of the United States. Accordingly, the New Shares may not be offered or sold in the
United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws.

The New Shares will only be offered and sold in the United States to “institutional accredited investors” within the meaning of Rule 501(a)(1), (2), (3), (7), (8), (9) and (12) under
the US Securities Act.

SELLING RESTRICTIONS 
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ALL INQUIRIES SHOULD BE DIRECTED TO:

Ashley Zumwalt-Forbes
Senior Advisor

ashley.zumwalt@blackmtn.com
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PORT HEDLAND METHANOL
FOUNDATIONAL CUSTOMER

SOURCE: ACIL Allen “WA Gas and Downstream Opportunities” July 2021 prepared for the WA Government

Methanol

■ Uses Gas as a Feedstock

■ Global Commodity with Growing 

Demand (notably in Asia).

Potential Foundation Customer

■ 20+ Year Contract

■ Volume Of 150-170TJ/Day

■ Competitively Priced Gas

■ Potential Exposure To Methanol 

Prices

Provides Local Jobs and 

Economic Activity

ECONOMIC IMPACT OF AN EXPORT SCALE METHANOL PROJECT
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NORTH WEST SHELF JOINT VENTURE
LNG PRODUCTION

KARRATHA GAS PLANT
16.9 MTPA (2,500 TJ/day)

■ Waitsia will fill 250 TJ/day and has 

demonstrated the pathway for a 

tolling agreement

■ Browse unlikely to progress 

within this timeframe

■ Scarborough is seen to be a high-

cost option

■ Black Mountain well placed:

“The North West Shelf (NWS) LNG project could have up to 7 
million tonnes per annum (mmpta) of spare capacity 
available by 2027. This equates to 40% of the project’s 
nominal capacity.” 

Wood Mackenzie, September 2020.

Match Ullage With Flexible 

Contracting Strategy

Low CO2 Content

Competitive Cost of Production
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DOMESTIC GAS SALES
WESTERN AUSTRALIA

Chart and table courtesy of AEMO Gas Statement of Opportunity December 2020

■ Domestic gas dominated by Domestic Gas 

Reservation (DGR) policy volumes

■ DGR gas, subsidised by large LNG effectively 

disincentivises new domestic focused 

production

■ With Scarborough (deferral) and Browse 

(cancelled), market operator is anticipating a 

shortfall from 2028 

■ Internal view that gas-fired generation will 

displace coal-fired generation from 2025, 

ahead of projections.

■ Domestic Gas is likely to be short 200-

400TJ/day by 2027 (including downstream)

■ Strike (West Erregulla), Santos (Corvus, 

Dorado), Mitsui (Waitsia), Clio Acme (Chevron) 

may meet some of these requirements 

■ Spot markets not reflective of contract prices, 

which will likely pivot around the production 

cost of West Erregulla (~A$6.50-$7.00)
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TOP LAURAL FORMATION

EP371 REGIONAL STRUCTURE
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CASE STUDY

STRIKE ENERGY LIMITED
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Strike Energy Limited Market Cap

Market Cap (in A$mm)

# Event

Initial Wagina Gas

Staggering Kingia Gas Discovery

Strike West Erregulla Volumetrics / Strike Partners with AGIG in 
Major Gas Infrastructure Deal

Walyering Update / Farmin Formal Docs Executed

1

2

1

3

4

5

6

2

# Event

Strike to Drive Development of Project Haber for Fertilisers

WE4 Results Extend West Erregulla Gas Field / Project Haber 
Enters Pre FEED

West Erregulla Update

West Erregulla Update / Geothermal Acquisition Progresses to 
Completion

3

4

7

5

6

7

8

8
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WESTERN AUSTRALIA

NATURAL GAS FORECASTS

■ Western Australia heavily skews to gas 

usage via GPG (Gas Power 

Generation), Mining, and Industrial & 

Minerals Processing

■ Natural Gas Production in Western 

Australia is a heavily concentrated 

industry

■ “The WA domestic gas market is 

expected to be well-supplied until 

2026, and finely balanced until 2028. A 

potential gap is forecast for the final 

years of the outlook period” 1

SOURCES: 1. https://aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/wa-gas-statement-of-opportunities-wa-gsoo 
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WESTERN AUSTRALIA

NATURAL GAS FORECASTS

■ “The WA domestic gas market is 

characterised by: Large gas reserves 

that are generally located offshore 

and developed mainly to supply the 

global LNG market.” 1

■ “WA’s unique combination of 

geographic isolation and very large 

gas resources provides a backdrop 

for remotely located LNG 

developments.” 1

■ “Despite its relatively small 

population, WA has the highest 

natural gas consumption of all 

Australian states. WA consumed 669 

PJ of gas in 2018-19, approximately 

42% of Australia’s total gas 

consumption” 1

SOURCES: 1. https://aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/wa-gas-statement-of-opportunities-wa-gsoo 



Strictly Private and Confidential

EAST AND SOUTHEAST AUSTRALIA

NATURAL GAS FORECASTS

■ Natural gas via LNG consumption is 

forecast to be on average 73% of 

Total Consumption.1

■ “the expected production forecast if 

existing, committed, and anticipated 

projects are developed and all 

associated reserves and resources are 

commercially recoverable to meet 

demand in the long term. New supply 

options will be required across 

eastern and south-eastern Australia 

towards the end of the decade to 

ensure domestic and LNG export 

demand is met to the end of the 

outlook period.” 1 

■ Residential and commercial Gas Price 

Forecasts look positive for the 

Melbourne, Sydney, Adelaide and 

Canberra Markets 1

SOURCES: 1. https://aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/wa-gas-statement-of-opportunities-wa-gsoo 
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BLACK MOUNTAIN 

HISTORY OF BUILDING VALUE

BME will have access to experience-driven expertise offered by the Black Mountain family. 
The Black Mountain team has successfully originated and monetized investment vehicles 
in almost every corner of natural resources.

■ Anticipated land rush by majors to the 

Permian Basin based on geological 

characteristics, the success of 

optimized completions techniques, and 

subsequent basin economics

■ Invested US$116M to consolidate 

fragmented New Mexico oil and gas 

acreage with capital commitment from 

Natural Gas Partners (“NGP”)

■ Returned gross ~5.5x ROI / 298% IRR 

through sale to Marathon Oil for 

US$700M

Upstream Oil & Gas

Operational Expertise

BLACK MOUNTAIN OIL & GAS
(BMOG)

■ Recognized cost burden and 

inefficiencies of transporting frac sand 

>1,000 miles and assembled 1.5B+ tons 

of frac sand reserves

in the Permian Basin

■ Executed US >$800M in frac sand 

supply contracts in first 18 months with 

blue-chip counterparties 

(Schlumberger, Halliburton, Shell, 

Apache, etc.)

■ Currently 3rd largest frac sand 

company in the world with six mines 

across major U.S. plays

Enhanced Mining & 

Supply Chain Efficiency

BLACK MOUNTAIN SAND
(BMS)

■ Capitalized on need for 3rd party water 

management as high volume fracking 

deemed aging Permian infrastructure 

inadequate

■ Returned ~40% IRR in sale of facilities to 

Goodnight Midstream, NGL, and On 

Point despite $60 / Bbl

price decline during investment horizon

■ Transitioned to midstream model with 

take-or-pay agreement and acreage 

dedications; invested $17M and 

returned gross ~2.0x

Midstream and 

Services Exposure

BLACK MOUNTAIN DISPOSAL
(BMD)

SWD

Strictly Private and Confidential
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BLACK MOUNTAIN

KEY INVESTMENT: BMOG

19,605
Wells Planned 
and Monitored

3,108
Wells Drilled 
and Frac’d

250+
Years of Combined 
Experience

US $2B
Transacted
since 2007

OVERVIEW

■ Headquartered in Fort Worth, Texas

■ Collectively, the BMOG team has evaluated 

>$25 B of E&P acquisitions and divestitures, 

drilled ~3,100 horizontal wells and supervised 

the production and geological analysis of an 

additional ~19,600 horizontal wells

■ Flat organizational structure with hands-on 

executive management

■ Operations team recruited from the leading 

independent oil & gas companies in North 

America

■ BMOG has both North American and 

international unconventional resource 

development expertise

TEAM

KEY NUMBERS
US $25B
Evaluated of E&P 
Acquisitions & 
Divestitures

• 6 employees

• 99+ years combined experience

Geoscience Team

Engineering Team

• 8 employees

• 127+ years combined experience

• 2 employees

• 24+ years combined experience

Business Dev / Finance Team

Strictly Private and Confidential
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BLACK MOUNTAIN

KEY INVESTMENT: BMS

550+
Total Employees

US $800M
Supply Contracts 
Executed in the First 18 
Months

OVERVIEW

■ Black Mountain created the first exclusively in-basin frac sand company in

history, collapsing the supply chain from >1,000 miles to <100 miles,

creating massive savings (over $3.5 B in Permian E&P industry cost savings)

■ The deep Permian Basin knowledge base coupled with its ambition to

tackle bigger projects led to the Black Mountain team growing from one

employee to 550 in two years, while maintaining industry leadership

■ Compelling value proposition attracted a management team that includes

veterans from Halliburton, Hi-Crush, Unimin, and U.S. Silica

■ Secured long term contracts to sell sand to the most active oil & gas and

frac operating companies in the region

■ Black Mountain Sand innovated the commercial strategy of selling sand

direct to E&P operators, minimizing exposure to service company

concentration, while enhancing counterparty contract profile

KEY NUMBERS
34M
Tons of Frac Sand 
Mined

6
Frac Sand Plants 
Constructed in 
Less Than 3 Years

17M
Annual Tons of 
Mine Capacity
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EAST AND SOUTHEAST AUSTRALIA

HYDROGEN FORECASTS

■ Unpredictable and large upside 

potential of hydrogen provides 

for an attractive possibility for 

BME via a downstream asset

■ Residential and commercial 

Hydrogen Price Forecasts look 

positive for the Melbourne, 

Sydney, and Adelaide Markets

SOURCES: 1. https://aemo.com.au/energy-systems/gas/gas-forecasting-and-planning/wa-gas-statement-of-opportunities-wa-gsoo 

1
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JOINT LEAD MANAGERS

Jason Peterson

Managing Director/ Head of Corporate

+ 61 (0) 413 26 1972

Jason.Peterson@cpscapital.com.au

Rob Telford

Head of Corporate

+61 (0) 409 882 222

rob.telford@fostock.com.au


