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The information in this presentation is not an offer or recommendation to purchase or subscribe for securities in any one or more entities in the LNGL Group or to retain or 
sell any securities currently being held. This presentation does not take into account, nor is it intended to take into account, the potential and/or current individual 
investment objectives and/or the financial situation of investors.

This presentation was prepared with due care and attention and the information contained herein is, to the best of LNGL Group’s knowledge, as of the date of the 
presentation.  

This presentation contains forward-looking statements that are subject to risk factors associated with the gas and energy industry. The expectations reflected in these 
statements are currently considered reasonably based, but they may be affected by a range of variables that could cause actual results or trends to differ materially, 
including but not limited to: price and currency fluctuations, the ability to obtain reliable gas supply, gas reserve estimates, the ability to locate markets for LNG, fluctuations 
in gas and LNG prices, project site latent conditions, approvals and cost estimates, development progress, operating results, legislative, fiscal and regulatory developments, 
economic and financial markets conditions, including availability of financing.

No representation or warranty (express or implied) is or will be made by any person (including LNGL Group and its officers, directors, employees, advisers and agents) in 
relation to the accuracy or completeness of all or part of this document, or any constituent or associated presentation, information or material (collectively, the 
Information), or the accuracy, likelihood of achievement or reasonableness of any projections, prospects or returns contained in, or implied by, the Information or any part 
of it. The Information includes information derived from third party sources that has not necessarily been independently verified.

Subject to any continuing obligations under applicable law or any relevant stock exchange listing rules, LNGL Group disclaims any obligation or undertaking to disseminate 
any updates or revisions to any forward looking statements in this presentation to reflect any change in expectations in relation to any forward looking statements or any 
change in events, conditions or circumstances on which any such statements were based.

To the maximum extent permitted by law, each entity in the LNGL Group, along with each entity’s respective officers, employees and advisers, excludes all liability (including 
in negligence) for any loss or damage which may be suffered by any person as a consequence of any information in this presentation or any error or omission there from.

All references to dollars, cents or $ in this document is a reference to US Dollars, unless otherwise stated.

Forward looking statement / all jurisdictions
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EPC
Targeting USGC cost model

Based on executed Magnolia 
LNG EPC contract plus site 
design to determine EPC cost

Phase I FEED complete

Lateral pipeline work ongoing

Financing
LNGL currently sole equity 
owner of BHLNG

Evaluating options for 
optimal financing structure

Financial Advisor selection 
under evaluation

Permitting
Only Eastern Canadian 
project holding all 10 initial 
Federal, Provincial, and Local 
regulatory approvals

Both Free Trade Agreement 
(FTA) and Non-FTA granted

Feed Gas
Three unique, prolific natural 
gas sources available: 

- Western Canada

- U.S., Marcellus and Utica 

- Offshore Nova Scotia

Preferred Site
Deep, sheltered, ice free port 
with direct access to Atlantic

327-acre site (onshore and 
offshore acreage ) within 
established industrial zone

Strong First Nations support

Commercial
Focused on tolling structure 
with USGC equivalent 
liquefaction costs

Flexible operating model

Industry’s lowest gas 
retainage cost

Why Bear Head LNG

Bear Head LNG is poised for expedited development 

Bear Head LNG Project
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LNGL is an Australian public company (ASX: LNG)

• BHLNG and Bear Paw are wholly owned subsidiaries

• Developer of mid-scale LNG export terminals

• Owner of patented OSMR® liquefaction process technology

• Approximately 20 million tonnes per annum (mtpa) of 
capacity under development

Bear Head LNG Project

Liquefied Natural Gas Limited 

Developing projects in Canada, US, and Australia

BEAR 
HEAD 
LNGMAGNOLIA

LNG

FLLNG

ASX: Australian Securities Exchange

OSMR® Technology
LNG Technology Pty Ltd

(Perth, Western Australia)

Liquefied Natural 
Gas Limited

“LNGL”
(Perth, Western Australia)

Magnolia        
LNG project

“MLNG”
(Lake Charles, LA USA)

Bear Paw 
Pipeline project

“Bear Paw”
(Point Tupper, Nova Scotia)

Bear Head
LNG project

“BHLNG”
(Point Tupper, Nova Scotia)

Fisherman’s 
Landing 

LNG project
“FLLNG”

(Queensland, Australia)
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Bear Head LNG Project

Canadian LNG industry uncertainty

Have you exhausted all of your options?

Canada LNG Projects Must Cut Costs to Succeed, 

Woodside CEO says
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Bear Head LNG Project

Bear Head LNG advantages vs. BC projects

Attribute Bear Head LNG

Labor market Large skilled labor pool, union no-strike provisions

Environmental concerns
Site is located in an industrialized zone next to a coal plant, oil terminal, 
and paper mill; limited jetty run, no dredging required, no breakwater

Seismic concerns None

Local support / First Nations
Strong support – jobs/education are pillars of fostering a strong 
relationship that has grown over the past 14 years

Existing infrastructure

Canadian Mainline could connect sizeable percentage of pipeline route to 
Bear Head LNG. Remaining greenfield pipe follows Energy East ROW and 
crosses no mountain ranges; plant civil work already complete; readily 
accessible site; extensive regional infrastructure in place

Liquefaction costs
CAPEX competitive with USGC liquefaction costs based on KBR Phase I 
FEED and Magnolia LNG guaranteed lump sum, turnkey EPC contract

Gas market optionality
Market liquidity along pipeline route to optimize gas flows to provide LNG 
off take flexibility, access Atlantic Basin LNG markets, swap intra-basin 
LNG cargoes, or flow LNG to Pacific Basin

Cash flow obligations
No up front cash flow requirements from customers as both pipe and 
liquefaction will be owned by third parties and “tolled” over contract life
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• Strait of Canso location
– Natural deep water port, sheltered and ice-

free, “turning basin” immediately in front of 
site 

– No wave, current, or tide restrictions

– Established tug, pilot, and marine support 
operations

– Direct access to North Atlantic

– Within Point Tupper industrial zone

Project location – Point Tupper, Richmond County, Nova Scotia 

Optimal site location in established industrial area

Bear Head 
LNG 

Facility

Port
Hawkesbury

Mulgrave
Port

Hastings

Point 
Tupper

Graphic showing the full 327-acre Bear Head LNG site
Original 255 acres                        Additional 72 acres

• Accessible 327-acre land and water site (72 
acres offshore and 255 acres onshore)

• Nominally half the shipping distance to 
major European markets compared to U.S. 
Gulf Coast ports

• Closest North American LNG export location 
to markets in Argentina, Middle East, India, 
and other Asian customers

Bear Head LNG Project
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Bear Head Ten Initial Federal, Provincial and Local Regulatory Approvals

Federal Transport Canada CEAA Screening

Federal Navigable Waters Protection Act Authorizations 

Federal Fisheries and Oceans Canada CEAA Screening

Federal Authorization for Works or Undertakings Affecting Fish Habitats

Municipal Development Permit

Provincial Breaking Soils of Highways Permit

Provincial Beaches Act Clearance

Provincial Environment Act Water Approval (Wetland Infill)

Provincial Permit to Construct Gas Plant

Provincial Environmental Assessment Approval 

Bear Head LNG Project

Bear Head LNG approvals compared with other east coast projects

Bear Head LNG holds all Canadian initial approvals for construction

Bear Head Key Export Authority Approvals

DOE FTA Export Approval (DOE)

n/a DOE In-Transit Order Approval (DOE)

DOE Non-FTA Export Approval (DOE)

NEB Import & Export Approval (NEB)



























In addition, NSE has accepted the BHLNG Greenhouse Gas and Emissions Management Plans
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Bear Head LNG Project

BHLNG technology, project design, and construction attributes 

Targeting USGC cost model

• Leverage Magnolia LNG completed EPC contract and design - $494 to $540/ton

• KBR Phase 1 FEED analysis validated similar cost estimates for BHLNG compared to MLNG

• LNG Limited’s patented OSMR® liquefaction technology process and construction approach

• Leverage Brownfield site improvement work completed by previous owner

• Industry-leading energy efficiency and greenhouse gas profiles – 6-8% plant fuel consumption

– 2% liquefaction fuel consumption savings of > $50 million/annum in gas supply costs for 12 mtpa
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• Bear Paw pipeline project is 100% owned by 
Bear Paw Pipeline Corporation Inc., an indirect 
wholly owned subsidiary of LNGL

• Connects Bear Head LNG facility to mainline 
gas header at Goldboro

• Pipeline length: approximately 62.5 km (~ 38 
miles)

• Project components

– 42” diameter pipe with maximum allowable 
operating pressure of 1,440 psi

– Compressor station and meter stations

– 1,320 meter crossing of Strait of Canso

• Preliminary study corridor partially parallels 
the ROW of two existing pipelines 

• Secured NSUARB permit to construct

• Strong public support and landowner 
engagement

Bear Head LNG Project

Bear Paw pipeline - project overview

Bear Paw pipeline connects Bear Head LNG to mainline gas supply

GoldboroGoldboro
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• Bear Head LNG has carefully followed the First Nations 
consultation process

• MOU signed by Assembly of Nova Scotia Mi’kmaq Chiefs 
and Bear Head LNG commits parties to work together

• Commitment ensures First Nations participation in project

• First Nations band is providing site security and safety

Bear Head LNG Project

First Nations support

BHLNG – First Nations relationship dates back more than a decade

Mi’kmaq Chiefs Sidney Peters and Bob 
Gloade at MOU signing with Bear Head 

LNG team "This agreement is an important step.  We are confident that the 
relationship we have developed during these discussions with Bear 
Head LNG will grow and enable us to create opportunities for the 
Mi'kmaq of Nova Scotia." 

-- Chief Terrance Paul, Co-Chair of the Assembly of Nova Scotia
Mi'kmaq Chiefs



12

• Major positive impacts for Nova Scotia and 

the Point Tupper region

• No threatened fiscal overreach by Province

• Quality jobs creation *

– 45 to 70 permanent direct jobs 

– 175 permanent indirect jobs 

– 600 to 700 construction jobs 

• An important new addition to the property 
tax base of Richmond County

• Long-term access to affordable gas supply 
for regional power generation

• Community support

– Continued company participation in the region 
as a committed corporate citizen

– Community liaison committee formed

– Alliance with Community College to train the 
personnel needed to operate the LNG facility

– First Nations support

Bear Head LNG Project

An opportunity for Nova Scotia

Local and Provincial support is strong

* Estimates based on 2014 study
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Bear Head LNG Project

Western Canadian gas supply and transportation alternative option

Unlocks new access point to overseas demand centers, while opening up indigenous options

Gas from 
Western & 

Central Canada

“All Canada”
Alternative Bear 

Head
LNG

/Montney/ Duvernay

New pipe construction
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Bear Head LNG Project

Project location with indicative shipping costs

Competitive cost to global LNG destinations

• Closest North American project

– NW Europe – 5.5 day sail

– Argentina – 15 day sail

– India – 20 day sail

• Asia 

– Similar shipping cost to USGC

– OSMR technology requires less feed 
gas supply resulting in lower cost of 
LNG production (feed gas, pipeline, 
liquefaction) offsets shipping cost vs. 
Canadian Pacific locations

– Cross Basin LNG cargo swaps can 
further offset shipping differentials

BEAR HEAD LNG 

$0.47

$1.05

$1.46

$1.83

Indicative 
$/MMBtu
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Bear Head LNG Project

Western Canadian gas becoming stranded

West Coast gas export thesis materially shrinking in size; alternative markets filled by US shale

Horn River, 
Montney

and 
Duvernay

plays

Marcellus 
& Utica

AECO

Dawn

Waddington

Chicago

Traditional markets 
displaced by competition

Challenged option:
1. High project cost
2. Fiscal overreach
3. Local opposition
4. Overall economics Bear 

Head
LNG

Alternative option:
1. USGC cost profile
2. Fiscal policies
3. Local support
4. Competitive FOB price
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Bear Head LNG Project

Basis and pipeline export forecasts to 2030

Basis substantially negative even with LNG exports; pipeline export reflects US competition
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Bear Head LNG Project

BHLNG value chain economics compete well with BC

BHLNG using W. Canadian gas delivers globally competitive FOB pricing

Bear Head 
LNG

BC 
LNG

Source: PennWell, WoodMackenzie

• Bear Head LNG provides significant savings on liquefaction costs vs. BC projects

– Low cost, energy efficient OSMR® liquefaction design

– Optimal site location – civil / environmental / no seismic

– Deep skilled labor pool vs. labor camps in BC

– Existing infrastructure / prior civil work

• Pipeline solution costs in line with BC projects with much lower cost over-run risk

– Canadian Mainline + greenfield extension utilizes established rights of way throughout

– No mountain ranges, crosses multiple markets, and possible expansions with Marcellus/Utica gas
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Bear Head LNG Project

Bear Head LNG project schedule 

Bear Head LNG poised for expedited development

Liquefied 
Natural Gas 

Limited acquires 

Bear Head LNG

Nova Scotia 
Utility and 

Review Board 
issues         

Permit to 
Construct

LNG 
Exports Begin

Receives NSE 
approval 

Last of Initial 10 
approvals 

necessary for 
construction

Construction

Contracting Offtake 

Variable timing required to contract full 8 mtpa capacity

Timing dependent on contracting bankable offtake

Milestone achieved

Milestone pending

Financial Close & Debt / Equity Funding

MOU           
signed with 
Assembly of 
Nova Scotia 

Mi’kmaq Chiefs

Receives DOE 
approval of 
Exports to       

FTA        
Countries

Receives DOE 
approval of 
Exports to     
Non-FTA 
Countries

Acquires 
additional land 

to allow for      
up to 12 mtpa

project

2014 2015 2016 2017 2018 ~ 2023

Finalize         
FEED                 

and secure feed 
gas pipeline path 
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• Bear Head LNG – Western Canadian gas solution provides: 
– Monetization solution for major Western Canadian natural gas resource owner

– Ability to "book" reserves thereby increasing reserve replacement levels and share price

– LNG cargo arbitrage opportunities within the Atlantic Basin and across Middle East and Pacific Rim markets

– Diversity into resource holder’s global LNG supply portfolio 

– Reduced upfront cash investment required by West Coast LNG projects

– Competitive global FOB price

• Bear Head LNG provides:
– Deep, sheltered, and ice free shipping channel with direct access to Atlantic Ocean 

– Canadian regulatory and permitting certainty  

– Unique, advantageous LNG supply point for world LNG markets at USGC equivalent toll prices

• LNGL provides:
– Industry leading cost structure demonstrated through proven Magnolia LNG results

– OSMR® patented liquefaction process flexibility, high efficiency, low emissions and cost advantages

– Experienced EPC execution and delivery team with operational LNG plant delivery experience

• Canadian Mainline provides: 
– Access to existing underutilized pipeline capacity 

– Ability to permit new greenfield pipeline extension

• Nova Scotia provides:
– Geopolitical stability and transparency with clear, well-defined regulatory processes 

– Political, First Nations, and local community support

Bear Head LNG Project

Conclusions
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Bear Head LNG Project

Thank you

For more information,

please contact:

AG Gelotti
Chief Development Officer

Liquefied Natural Gas Limited
1001 McKinney, Suite 600
Houston, TX 77002 USA

Direct: 713-815-6922
agelotti@lnglimited.com

Scott Atha
Director LNG Marketing

Bear Head LNG
1001 McKinney, Suite 600
Houston, TX 77002 USA

Direct: 713-986-6337
satha@bearheadlng.com

www.lnglimited.com.au
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Forward looking statement / non-GAAP financial measures

The following presentation, together with all information and data contained in verbal and other written statements or presentations made by or on behalf of Liquefied 
National Gas Limited (“LNGL”) (ASX: LNG) (OTC ADR: LNGLY), whether related to LNGL or any of its assets, affiliates or subsidiaries, including, without limitation, 
Magnolia LNG, LLC (“Magnolia LNG”), LNG Technology Pty Ltd (“LNG Technology”), Gladstone LNG Pty Ltd (“Gladstone LNG”), Bear Head LNG Corporation (“Bear head 
LNG”) (LNGL, Magnolia LNG, LNG Technology, Gladstone LNG, Bear Head LNG and any other assets, affiliates or subsidiaries, whether named or unnamed, are referred 
to herein as the” LNGL Group”), contains forward-looking statements concerning LNGL Group’s strategy, operations, financial performance, plans, projections and 
expectations, all of which are subject to uncertain conditions and circumstances in the various countries, sectors and markets in which LNGL Group operates or is 
planning to operate.  

The Private Securities Litigation Reform Act of 1995 (“PSLRA”) provides safe harbor protections for forward-looking statements in order to encourage companies to 
provide prospective information about their business. LNGL Group intends to rely on the benefits of the safe harbor provisions of the PSLRA and includes this cautionary 
statement for purposes of disclosure and disclaimer.  Forward-looking statements are based on assumptions involving judgments and predictions concerning the future 
and are not statements of historical facts.  Without limitation, the words "anticipate," “assumptions,” "believe," “could,” “enable,” "estimate," “estimated,” "expect," 
"expected," "forecast," “formulated,” "intends," "may," “on track,” “opportunity,” "pending," "plan," "potential," “progress,” "project," “ready,” “replicate,” "should," 
“targeting,” “tracking,” and similar expressions identify forward-looking statements. Forward-looking statements are not guarantees of outcome, results, performance 
or any projections, and involve significant risks, uncertainties and assumptions, the results of which often differ materially from those expressed in the forward-looking 
statements.  Factors influencing these results are beyond LNGL Group’s ability to control or predict.

LNGL Group’s ability to fulfill its objectives, goals, strategies, synergies and revenue, income or cash flow are subject to significant national, international, regional and 
local economic, competitive and regulatory conditions and developments, as well as technological competitive developments; energy, credit and capital markets 
conditions; inflation and interest rates; political and economic instability of oil producing and consuming nations; business and regulatory or legal challenges, decisions 
and outcomes; timing and success of business development efforts and opportunities; as well as weather conditions and other uncertainties. No person or company 
should put undue reliance on forward-looking statements.  Nothing in this presentation or any forward-looking statement should be used as a substitute for any party’s 
own due diligence investigation, nor relied upon by any party in deciding to invest in LNGL Group or any of its projects, or to retain or sell any securities in any one or 
more of the entities in the LNGL Group.  No person acting directly or indirectly for LNGL Group is authorized to make any representation or warranty, express or implied, 
concerning the accuracy or completeness of the information in this presentation and any forward-looking statements.   

LNGL Group undertakes no obligation to update any forward-looking statements, and does no assume or accept any responsibility or liability for any inaccuracies in this 
presentation or forward-looking statements.  Neither this presentation nor any forward-looking statement made by or on behalf of LNGL Group shall constitute an offer 
to sell or the solicitation of an offer to sell any securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or 
qualification under application securities laws of such jurisdiction.  No offer of securities in LNGL Group shall be made except by means of a prospectus satisfying the 
standards of the Securities Act of 1933, as amended or other applicable law.

LNGL Group may use or express non-generally accepted accounting principles (“non-GAAP”) financial measures in this presentation and forward-looking statements.  
LNGL Group undertakes no obligation to reconcile non-GAAP financial measure to comparable GAAP measures.  Non-GAAP measures should not be considered an 
alternative to or substitute for GAAP financial measures.

NOTHING IN THIS PRESENTATION OR FORWARD-LOOKING STATEMENTS SHALL SERVE AS A SUBSTITUTE FOR ANY REGISTRATION STATEMENT, PROXY STATEMENT OR 
PROSPECTUS, IF ANY, FILED BY LNGL GROUP WITH APPLICABLE SECURITIES EXCHANGES.  INVESTORS AND INTERESTED PARTIES ARE URGED TO CAREFULLY REVIEW ANY 
REGISTRATION STATEMENTS, PROXY STATEMENTS AND PROSPECTUS, IF ANY, FILED WITH APPLICABLE SECURITIES EXCHANGES.  


