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Project Icewine, Onshore Alaska 
Prime Acreage in Premier Oil Province 

Alaskan 

Explorers: 

• 88 Energy has secured 98,182 acres on Central North Slope, Alaska 

• High working interest (87.5%) and Operatorship 

• Non-operating, joint venture partner Burgundy Xploration (12.5% working interest) 

• Primary play concept organically generated by Burgundy principal 

X

PHECDA 1

ALKAID 1

ICEWINE  #1     
Spud 4Q 2015

WOLFBUTTON 25-6-9

*

TALITHA 2 

98,182

REPSOL

Tarn

Alpine Pool (Colville River) 
> 500 MMBBL REC 
RESOURCES



Company Snapshot 

 
88 Energy is an E&P company focused solely on a world 

class asset on the Central North Slope of Alaska with dual 

conventional and unconventional liquids-rich objectives 

 

 87.5% WI* and Operator on 98,182 gross contiguous acres 

onshore, Alaska  
 

 

 Two world class exploration opportunities  

 Unconventional: 492 MMBO estimated prospective 

resource* (gross mean unrisked at Project Icewine)  

 Conventional: 4.0 BBO estimated remaining 

recoverable** on the Central North Slope 

 

 

 2015 / 1H 2016 forward program: vertical exploration 

well (4Q15), 3D seismic and horizontal multi stage frac 

well 

 

 

 State of Alaska cash rebates on exploration             

(85% in CY15; 75% 1H16; 35% thereafter) 

 

 

 Joint venture with Burgundy Xploration (“BEX” - 12.5% WI) 

 Concept generated by Burgundy principal 

 Burgundy retains 4% ORRI 

 

Key 

statistics 

ASX:88E AIM:88E 

Stock Price           

(18 June 15) 

$0.017 £0.085 

2015 Week High / 

Low 

$0.019-$0.009 £0.012-£0.0043 

Common Shares 

Outstanding         

(18 June 15) 

1,139,306,023 271,545,259 

depositary receipts    

(fully fungible) 

Average Daily 

Volume (60 days) 

10,925,470 8,032,307 

Market 

Capitalization 

$19.4MM £9.7MM 

Insider & Employee 

Holdings 

25,121,222 FPO 

53,075,000 Options 

Top 10 Ownership 

Top 20 Ownership 

21% 

28% 

Year End December 31 
(Calendar) 

December 31 
(Calendar) 

*Cautionary Statement: The estimated quantities of petroleum that may be potentially 

recovered by 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 are required to determine the 

existence of a significant quantity of potentially movable hydrocarbons. Prospective  

Resource  assessments  in  this  release were  estimated  using probabilistic methods in  

accordance with S PE-PRMS standards.                                                                                                                                                                                                           

*Source: DeGolyer & MacNaughton, Independent Prospective Resources Report as of 

December 31, 2014  

** USGS 2013 

3 # 78% post spud of first well 



Strategic location 
 

• Prolific region: 35 miles south of largest conventional oilfield in North America (Prudhoe Bay 15B barrels) 
 

• Operational year-round access: acreage position on Dalton Highway 
 

• Access to export pricing: Trans-Alaska Pipeline (~1.5MMbopd spare capacity) runs through acreage 

• Brent or better pricing available 
 

• Efficient path to market: Pump Station 1 - 35 miles north; Pump Station 2 - 10 miles south 

• Initially accessible via simple trucking operation via Dalton Highway 
 

• Fast track drilling: existing gravel pad provides location for first well, Icewine #1 
 

Favorable terms 
 

• 10-year primary lease term with no mandatory relinquishment 
 

• Globally unique risk/reward due to 75-85% E&D cash rebates from the State 
 

• 12.5% State royalty (16.5% including ORRI) 
 

Significant exploration success nearby 
 

• Repsol – large conventional discovery 45 miles northwest testing similar play to Icewine 
• 25,000 acre, 650ft gross / 150ft net pay, 22% porosity –> likely multi-hundred million barrel discovery 

Asset Highlights 

PREMIER ACREAGE POSITION IN STRATEGIC LOCATION 
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Project Icewine, Onshore Alaska 
High Impact Conventional Discoveries: 2015  

• 2015 Repsol discoveries highlight significant conventional potential yet to be discovered on the North Slope 

• Analogous Brookian conventional play identified on Icewine leases on vintage 2D – 3D required to mature 

• Adjacent lease purchase chasing similar plays recently acquired at 8 fold premium to Icewine 



Corporate Timeline / Upcoming Catalysts 

2014 2015 2016 

Completed 

placement of 

$1.2MM 

Secured 

rights to 

98,182 acres 

onshore 

North Slope 

Completed 

placement of 

$6.9MM 

Spud Icewine #1 

exploration well 

Contract 

drilling rig  

Finalize funding 

for drilling 

Commence 3D  

seismic shoot 

Spud Icewine #2  

horizontal well  

Secure JV / 

funding partner 
Commenced 

permitting of 

North Slope 

exploration 

well 

Close ACES-

backed debt 

financing 

facility 

Recent Milestones Indicative 12-Month Timeline* 
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Conditional LOI  

with BOA for   

US$50m funding 

*Forward looking and subject to change 



Unconventional Liquids Rich Play – HRZ 
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• Three prolific & proven shales/ source rocks 

in Icewine acreage 
 

• Hue / HRZ – primary target 

• Kingak Shale (gas prone at Icewine) 

• Shublik Shale (gas prone at Icewine) 

 

• HRZ characteristics: 

• Thick condensed marine shale 

• Average thickness 195 ft (55m) 

• Laterally extensive 

• Exceptional porosity indicated from log 

analysis 

• Well data in adjacent acreage confirmed: 

• TOC levels up to 8% 

• HRZ within oil window 

• Brittle lithology  

 

• Near term Icewine #1 well to test significant 

liquids rich HRZ shale prize 

 

• USGS, (2012), prospective resource estimate 

for North Slope shale source rocks 2 Billion 

barrels of oil potential 

• Unconventional 

• Hue Shale:

• includes HRZ primary target

• Kingak Shales

• Shublik Shales

• Conventional

Hue/ HRZ

C
lin
o
fo
rm

HRZ

HRZ

HRZ C
lin

o
fo

rm

Hue/HRZ

Source 

Rocks

PETROLEUM
SYSTEMS

Hue/ HRZ

HRZ



• HRZ is a liquids rich play originated using highly 

successful methodology utilized in Eagle Ford 

• Integration of comprehensive datasets including: 

petroleum system, thermal maturity, geologic history, 

geochemistry, kinetics and geophysics 

• Critical competitive / commercial edge comes from 

identifying the intersection of high pressure reservoir 

with the right gas-oil ratio (GOR) 

• Results in lower viscosity (super critical phase) and thus 

higher deliverability 

 

The EagleFord and HRZ plays were both identified 

by prospecting for phase and therefore viscosity 

and pressure.  

HRZ Liquids Rich Play in a Nutshell 
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• Exceptional porosity in HRZ - consequence of 

unique geologic history  

• >13% porosity indicated on log data - 

exceeding the “sweetspot” average in all other 

US shale plays 

• As a result, resource concentration is estimated to 

be >50% better than in the Eagle Ford sweet spot 

• Proprietary modelling indicates resource 

concentration has a strong correlation to flow rate 

• The more oil that can be accessed by a well bore – 

the better the potential well deliverability 

 

 



• New unconventional play type: high-resource 

concentration backarc marine ‘shale’  

• Rock composition and characteristics: X-Ray Diffraction 

and petrophysics on regional wells provides excellent 

dataset for understanding  

• Porosity Hypothesis: 

– Good primary porosity through stalling of early matrix 

compaction  

– Additional porosity (secondary) via complex diagenetic 

history 

• High TOC: supported by bound uranium leading to 10+% 

pyrite generation &  low-contrast reservoir observed on 

wireline logs  
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HRZ - Unique Geologic History 

HRZ, Project Icewine, AK
Backarc; abundant volcanic ash &  glass 
HRZ highest quality oil source on Slope

• Overpressure: Internal analysis indicates likely 

elevated pore pressure gradient in HRZ 

 

•  ‘Frac’ efficiency: Inferred favourable based on offset 

core data descriptions*  and petrophysical evidence 

 

• World class prize: 78 MMBOIP/640 acre & Tier 1 

resource concentration  

* Merak 1 & Alcor 1  

Image produced by Burgundy Xploration   

Decker 2008 

Brookian turbidites 

Person 



Project Icewine: Independent Assessment 
Unconventional Resource Potential  

PROSPECT ICEWINE 

NORTH SLOPE, 

ALASKA  

ESTIMATED PROSPECTIVE OIL RESOURCE *  

(HRZ, HUE, KINGAK, & SHUBLIK SHALES)                              

UNRISKED 
RISKED 

(41% Probability) 

CASE LOW AVERAGE HIGH MEAN RISKED MEAN 

GROSS (MMBO) 244.3 446.4 813.2 492.5 200.3 

88 Energy NET (MMBO)  

(Basis: 87.5% on award) 

 

213.7 

 

390.6 

 

711.5 

 

430.9 

 

175.3 

• Resource potential independently assessed by DeGolyer & MacNaughton 31 December 2014 

 

• Enhanced porosity and resource concentration forecast in primary HRZ shale oil objective results in 

increased upside potential  

 

• Internal resource analysis by the Joint Venture: 

 

• Supports liquids rich shale prospectivity across the entirety of the Icewine leases as well as 

success case recovery in excess of 10% of original oil-in-place 

 

• Estimates a world class liquids rich resource concentration of 78 MMBOIP/640 acres 

*Source: DeGolyer & MacNaughton, Independent Prospective Resources Report as of December 31, 2014  

*Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by 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 

are required to determine the existence of a significant quantity of potentially movable hydrocarbons.  Prospective Resource assessments in this release were 

estimated using probabilistic methods in accordance with SPE-PRMS standards. 

10 
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Icewine #1 High Impact Well 

• Icewine #1 scheduled to spud 4Q 2015 

• De-risk and mature HRZ liquids rich shale play 

• Well planning at advanced stage  

• Experienced Drilling Manager contracted in 

Anchorage, Alaska 

• Drill location finalised on existing Franklin Bluffs 

gravel pad with excellent access 

• Finalising rig contractor – decision imminent 

• Inaugural Alaskan field visit completed in May: 

• Government agencies, local communities 

& service companies 

• Follow up trip scheduled for late June 

• Fairweather Science engaged to expedite and 

fast track permitting process for Icewine #1 

• Long lead applications submitted to 

relevant Government agencies for approval 

 

    

  

 

 

 

 

Icewine #1 

Pilot well with 

Coring Program

Franklin 

Bluffs #1

(BLM 2005)

Well Location – Advantages:

• Existing gravel pads on Icewine leases 

• Active pre-disturbed site with infrastructure

• Preparation minimal

• Significant cost saving to Project Icewine JV

• Environmental approvals granted historically
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Icewine #1 Cross Section  
HRZ liquids rich shale test 

Objective:  De-risk & mature HRZ liquids rich shale play 

• Spud 4Q 2015 

• Alcor & Merak (off map) to north confirmed presence, thickness and maturity of HRZ shale 

Intra-Ca Event

Talitha – 2     
projected  

Nora Federal - 1
Brookian gas shows

Lower Cretaceous
Unconformity

Top Shublik

Mid Cretaceous
Unconformity

Nr Top Schrader
Bluff

Planned TD:
11,400’

S

Targeting
Kuparuk

Alkaid – 1   
2015 projected
results pending

Clinoforms

N

Primary HRZ 
Shale Oil Target

Arbitrary Line 80-03S/ 80-03C Depth Section

Brookian
Conventional  

Play Potential

ICEWINE- 1
Spud 4Q 2015

Intra-Ca Event

NORA FEDERAL - 1
Brookian gas shows

Lower Cretaceous
Unconformity

Top Shublik

Mid Cretaceous
Unconformity

Nr Top Schrader
Bluff

Planned TD:
11,400’

S

Targeting
Kuparuk

ALKAID – 1   2015 
projected

results pending

Clinoforms

N

Primary HRZ 
Shale Oil Target

Arbitrary Line 80-03S/ 80-03C Depth Section

Brookian
Conventional  
Play Potential

ICEWINE- 1
Spud 4Q 2015

TALITHA – 2     
projected  

5,000ft 

10,000ft 



Indicative  Exploration Program  

Phase I: Underway 

Exploration well Icewine #1 :  

• Q4 2015 spud - vertical hole 

• De-risk primary objective HRZ liquids rich 

shale play with coring and logging program 

• Optimise Phase II horizontal test 

• Proposed Total Depth: 11,400’ 

  

Phase II: 

3D Seismic Acquisition: 1H 2016 

• Optimise HRZ liquids rich shale play for 

horizontal drilling & completion programs 

• Crucial to unlock conventional plays – 

prospect maturation 

• High resolution wide-azimuth 3D seismic 

acquisition planned  

13 

Phase III:   

Icewine #2 : HRZ Shale Commerciality Test  - 

(Contingent upon Icewine #1 results) 

• Vertical well to 11,400’ TD, 

• Plug back & sidetrack -  6,000’ horizontal drill 

• Multi-stage frac and production test 

Leveraged by State cash rebates/ tax credits on exploration 85% in CY15, 75% 1H16, 35% thereafter 

Program designed to fast-track evaluation of Icewine prospectivity 

Indicative Exploration Budget: 2H 2015  –  2016 

Project Budget       

USD MM 

Post Rebate * 

USD MM 

Icewine #1:  

Q4 2015  Vertical Well  

15-20      2.25 - 3.00 (85%) 

3D Seismic Shoot:           

1H 2016 

15-20      3.75 - 5.00 (75%) 

Icewine #2: 

1H 2016  Horizontal Well  

30-35       7.5 – 8.75 (75%) 

Total 18 month Budget  60-75     13.5 – 16.75 

* Excludes overheads & cost of capital 

Contingency built into costs 
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• Central North Slope ranked #1 in the USA 

with 4B barrels remaining potential 
 

• Over 2B barrels estimated across Central 

North Slope in Brookian conventional plays  

• Same plays considered prospective 

on Icewine acreage 
 

• Recent success by Repsol validates USGS 

ranking 
 

• Underexplored region - 3D seismic crucial 

to unlocking resource 

 
Repsol

Nanashuk Sands 
Topset

Delta Top erosion

Prograding
Clinoforms

delivers high quality 
sands downslope

Modified from Ross et al, 1994; Hubbard et al, 2010

Brookian
Clinoform Plays

Brookian Plays Seismic Schematic: Brookian Topset & prograding Clinoforms Plays  (modified after Bauer, 2012) 

W E

Brookian Topset Play
e.g. Nanushuk sands

Nanushuk Oil Pool (Repsol 2015)
100 km2 22% porosity

650’ Oil column; 150’ net pay
Flow rate: < 2160 BOPD

4,600 BOPD 2,000’ lateral Shelf edge
Slope apron 

feeder channel 
sands

Turbidite
deepwater fans: 
reworked Topset
Sands delivered 

downslope

Foreset

• Changes in sea level over geologic 

time drive deposition of high quality 

reservoir  

 

• Mappable seismic events evident on 

Icewine acreage using vintage 2D 

seismic 

 

• 3D seismic required to identify 

prospects and resolve regions of 

thick reservoir 

 

Multiple Conventional Play Types  
#1 Ranked Region in North America 

*Illustrative 
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Brookian Stratigraphic Play Example 

• Brookian conventional slope channel fill & turbidite fan system stratigraphic/ structural  play 

• Reworked high quality Nanushuk topset sands deposited downslope:  

• Bermuda sands: porosity 18 – 27% 

• Tarn Field: 105 MMBBLS (cum. production) 

DEPOSITIONAL MODEL      
Brookian Reservoirs

Slope Gully & 
Channel sands

Turbidites, 
Submarine Fan &
Slope Apron sands

Topsets: Fluvial, 
Deltaic &

Shelf sands

Slope Gully & 

Channel Sands

Turbidites, Submarine 

Fan & Slope Apron sands

Topsets: Fluvial, 

Deltaic & Shelf sands

Decker 2010:  Image  Phillips Alaska        

Submarine 

channel 

sands

Submarine 

fan sands

Depositional Model 

Brookian Reservoirs

NW SE

Nanushuk

Bermuda



Unconventional Success Case 
Illustrative Well Economics* 

Assumptions 

Area Gross 
Wells 

Spacing 
(Acres) 

Well 
Cost 
(US$m) 

EUR per 
well 
(mmbbl) 

Opex 
per bbl 
(US$) 

98,182 1,200 80 18 1.175 18 

Type Curve 

Well Economics 

Metric (@US$65 oil) Value 

NPV10 (single well) US$1.9m 

NPV10 (full field) US$943m 

IRR (full field) 22% 

Metric (@US$85 oil) Value 

NPV10 (single well) US$7.9m 

NPV10 (full field) US$2.8b 

IRR (full field) 61% 
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16 

*Illustrative Economics assume success, for which there is no guarantee 



Conventional Success Case 
Illustrative Well Economics* 

Assumptions 

Area Gross 
Wells  

Spacing 
(Acres) 

Well 
Cost 
(US$m) 

EUR per 
well 
(mmbbl) 

Opex 
per bbl 
(US$) 

5,000 26P* 
25I,D 

200 10 P       
3 I,D 

3.33 18 

Type Curve 

Well Economics 

Metric (@US$65 oil) Value 

NPV10 (single well) US$20m 

NPV10 (full field) US$270m 

IRR (full field) 36% 

Metric (@US$85 oil) Value 

NPV10 (single well) US$32m 

NPV10 (full field) US$500m 

IRR (full field) 69% 
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*P = Producer, D = Disposal, I = Injection 

*Illustrative Economics assume success, for which there is no guarantee 
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North Slope Conventional Success 
Case Study: Armstrong/ Repsol 

• Armstrong’s  farmout deal to Repsol yielded 94 fold return on implied value of acreage 

• Repsol investment of US$768m vindicated by 2015 program confirming two large commercial discoveries 

• Preliminary development permitting initiated on East Alpine & Nanushuk Oil Pools  
18 
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Project Icewine, Onshore Alaska 
Investment Highlights 

* Net Prospective Resources mean unrisked:  DeGolyer and McNaughton Prospective Resources Report as of 31 December 2014  

Located in the premier petroleum province of North America which hosts the largest oil 
field complex in the United States 

 
Early Mover Advantage 

 ~100,000 contiguous acre block onshore North Slope 
 Underexplored HRZ liquids rich shale play fairway 
 Local drilling results support favourable liquids rich shale maturity at Icewine 
 Considerable upside potential in conventional play fairways  

Two Liquids- Rich Plays 
 Unconventional: Exceptional prospective resource potential of 492 MMbbl, independently  

assessed*(gross mean unrisked)  
 Conventional: 4.0 BBO undiscovered prospective resource, Central North Slope AU (USGS, 2013) 

Near Term Drilling & 
Exploration 

 Icewine #1 scheduled to spud Q4 2015 targeting liquids rich HRZ shale play  
 3D seismic acquisition planned to mature conventional prospectivity  
 Recent North Slope drilling results (2015) upscale conventional play potential 

 
Excellent Fiscal Terms 

   Top-ranked E&D fiscal regime with stable political and legal systems  
   State Government rebates on E & D 85% (2015), 75% (mid 2016) 35% thereafter 
   12.5% State royalty (16.5% including ORRI) 
   Excellent tax incentives - 20% reduction on severance tax for ‘New Oil’  

 
Rapid 

Commercialisation 

 Operational year-round access via Dalton Highway 
 Trans-Alaska Pipeline, with spare capacity, runs through leases providing direct access to premium 

global markets 
 Ready access to Pump Stations: 1 (35 miles North) & 2 (10 miles South) 

Material Position  Significant & material working interest < 87.5% and Operatorship 
 Attractive to potential partners 



 

 Execute lease contract for drilling rig 

 

 Consummate financing for fast-tracked exploration and ongoing operations 

 Secure ACES-backed debt facility on 75-85% cash rebates on exploration 

expenditure  

 US$50m conditional funding LOI executed with Bank of America 

 Finalize funding: Fund the gap between debt-backed State rebates and gross 

expenditures 

 

 Establish farm-out agreement with joint venture partner driven by project quality and 

attractive rebates 

 

 Continue to progress Icewine #1 permitting with State regulatory agencies 

 

 Spud Icewine #1 exploration well in 4Q 2015 

 

 Commence 3D seismic shoot across Icewine acreage position  

 

 Peer exploration results on adjacent and nearby acreage 
 

Near-Term Catalysts 

DRIVING VALUE CREATION – 2H 2015 PROJECTED MILESTONES 
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Contacts 
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Managing Director: 

David Wall 

dwall@88energy.com  

 

Registered Office:                        
Level 1, 83 Havelock St, West Perth 

WA 6005 

Postal Address:                                
PO Box 1674, West Perth WA 6872 

Telephone: +61 8 9485 0990 

Facsimile:    +61 8 9117 2012 

 

Web: www.88energy.com  

 

 Share Registry: 

ASX: Computershare  

Investor Services Pty Ltd 

ASX: 88E 

 

AIM: Computershare 

Investor Services Pty Ltd 

AIM: 88E 

Brokers: 

Australia  

Hartleys Ltd                                                                                 

As Corporate Advisor: Mr Dale Bryan  + 61 8 9268 2829 

 

United Kingdom  

Cenkos Securities Plc As Nominated Adviser and Broker:  
Mr Neil McDonald 

+44 (0)131 220 9771 / +44 (0)207 397 1953 

Mr Derrick Lee 

+44 (0)131 220 9100 / +44 (0)207 397 8900 

 
 

Investor Relations: 

USA 

M Group Strategic Communications 
Jay Morakis 

+1 212 266 0227 

mailto:dwall@88energy.com
http://www.tangierspetroleum.com/


The information contained in these slides has been prepared by 88 Energy Limited (the “Company”). The information contained in these slides, the presentation made to you verbally and 
any other information provided to you (in writing or otherwise) in connection with the Company and its business (the “Presentation Materials”) is subject to updating, completion, 
revision, verification and amendment without notice which may result in material changes. The Company, in its sole discretion, reserves the right to amend or supplement these 
Presentation Materials at any time.   
 
The information contained in the Presentation Materials includes unpublished price sensitive information. Accordingly recipients of the Presentation Materials acknowledge that dealing 
in or encouraging others to deal in any securities of the Company or disclosing such information before it is made public may constitute a criminal offence. In receiving the Presentation 
Materials and/or attending the presentation, you are deemed to have agreed to be treated as an “insider” in relation to the information contained in the Presentation Materials, 
understood such duties and responsibilities and have agreed to comply with the same. Accordingly, you agree to treat this information in strict confidence and not to disclose such 
information to any other person. You acknowledge that you are aware that securities laws may prohibit any person who is in possession of material non-public information about a public 
company from purchasing or selling securities of such company.  
 
The Presentation Materials have not been approved by the London Stock Exchange plc or by any authority which could be a competent authority for the purposes of the Prospectus 
Directive (Directive 2003/71/EC). The Presentation Materials are for information purposes only and do not constitute or form part of any offer for sale or solicitation of any offer to buy or 
subscribe for any securities nor shall they nor any part of them form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract, transaction or 
commitment whatsoever. The Presentation Materials are confidential and are being supplied to you solely for your information and may not be reproduced, re-distributed, transmitted or 
passed, directly or indirectly, to any other person or published in whole or in part for any purpose. The Presentation Materials contain only a synopsis of more detailed information 
published in relation to the matters described therein and accordingly no reliance may be placed for any purpose whatsoever on the sufficiency of such information or on the 
completeness, accuracy or fairness of such information and to do so could potentially expose you to a significant risk of losing all of the property invested by you or the incurring by you of 
additional liability.  
 
No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company, the Company’s nominated adviser and UK broker, 
Cenkos Securities Plc (“Company Adviser”), or any of their respective affiliates or any of such persons’ directors, officers, partners, employees, agents or advisers or any other person as to 
the adequacy, accuracy, completeness or reasonableness of the information or opinions contained in the Presentation Materials and no responsibility or liability is accepted by any of 
them for any such information or opinions or for any errors, omissions, mis-statements, negligence or otherwise for any other communication written or otherwise. 
 
No Company Adviser has approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) the contents of, or any part of, the Presentation Materials. The 
Presentation Materials are only being issued to and directed at and may only be received by persons who: (a) in the UK: (i) have professional experience in matters relating to investments 
and who fall within the exemptions contained in Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (investment professionals 
and high net worth companies, unincorporated associations etc.) and (ii) are a “qualified investor” within the meaning of Section 86(7) of the FSMA; or (b) are otherwise permitted by the 
laws of the jurisdiction in which they are resident to receive them. It is a condition of your receiving the Presentation Materials that you fall within one of the categories of persons 
described above and you warrant to the Company and each Company Adviser that: (a) you fall within one of the categories of persons described above; (b) you have read, agree to and 
will comply with the terms of this disclaimer; and (c) you will conduct your own analyses or other verification of the information set out in the Presentation Materials and will bear the 
responsibility for all or any costs incurred in doing so. Persons who do not fall within one of the categories of persons described above should not rely on the Presentation Materials nor 
take any action upon them, but should return them immediately to the Company. 
 
It is a condition of your receiving these Presentation Materials that you fall within, and you warrant and undertake to the Company that you are either an “accredited investor” (as defined 
in Rule 501 of the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or you are located outside of the United States (as defined in Regulation S promulgated under the 
Securities Act).  
 
The distribution of the Presentation Materials in certain jurisdictions may be restricted by law and therefore persons into whose possession the Presentation Materials come should 
inform themselves about and observe such restrictions. In particular, neither the Presentation Materials nor any copy of them nor any information contained in them may be taken or 
transmitted into the United States, Canada, Japan, or the Republic of South Africa, except in compliance with applicable securities laws. 
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Disclaimer 



Any failure to comply with this restriction may constitute a violation of securities laws. No action has been or will be taken by the Company that would permit a public offer of its securities 
in any jurisdiction in which action for that purpose is required. No offers of securities or distribution of the Presentation Materials may be made in or from any jurisdiction except in 
circumstances which will not impose any obligation on the Company or any of its advisers to take action.  
 
The Presentation Materials include certain forward-looking statements, estimates and forecasts with respect to the anticipated future performance of the Company which reflect the 
Company’s expectations regarding future plans and intentions, growth, results of operations, performance and business prospects and opportunities. Such forward-looking statements, 
estimates and forecasts reflect various assumptions made by the management of the Company and their current beliefs, which may or may not prove to be correct.            A number of 
factors could cause actual results to differ materially from the potential results discussed in such forward-looking statements, estimates and forecasts including, changes in general 
economic and market conditions, changes in the regulatory environment, business and operational risks and other risk factors. Although such forward-looking statements, estimates and 
forecasts are based upon what the management of the Company believe to be reasonable assumptions, no guarantee can be given that actual results will be consistent with such forward-
looking statements, estimates and forecasts. Prospective investors should not place undue reliance on such forward-looking statements, estimates and forecasts. Such forward-looking 
statements, estimates and forecasts are made as of the date of these Presentation Materials and the Company does not assume any obligation to update or revise them to reflect new 
information, events or circumstances. Past performance is not a guide to future performance.  

 
The Presentation Materials do not purport to contain all the information that a prospective investor may require. Prospective investors should conduct their own independent investigation 
and analysis of the Company and the information contained in these Presentation Materials and are advised to seek their own professional advice on the legal, financial and taxation 
consequences of making an investment in the Company. The contents of these Presentation Materials are not to be construed as legal, business, investment or tax advice.  
 
Cenkos Securities Plc which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for the Company and no-one else in connection with the 
contents of this document and will not be responsible to anyone other than the Company for providing the protections afforded to the clients of Cenkos Securities Plc or for affording 
advice in relation the contents of this document or any matters referred to herein. Nothing in this paragraph shall serve to exclude or limit any responsibilities which Cenkos Securities Plc 
may have under FSMA or the regulatory regime established thereunder. Cenkos Securities Plc is not making any representation or warranty, express or implied, as to the contents of this 
document. 
 
Pursuant to the requirements of the ASX Listing Rules Chapter 5 the technical information and resource reporting contained in this presentation was prepared by, or under the supervision 
of, Mr Brent Villemarette, who is a Non Executive Director of the Company. It has been produced for the Company, and at its request, for adoption by the Directors. Mr Villemarette has 
more than 30 years experience in the petroleum industry and is a qualified Reservoir Engineer who has sufficient experience that is relevant to the style and nature of the oil prospects 
under consideration and to the activities discussed in this document. He has consented to the inclusion of the petroleum prospective resource estimates prepared by DeGolyer & 
MacNaughton (as of 31 December 2014) and supporting information being included in this announcement in the form and context in which they are presented. His academic qualifications 
and industry memberships appear on the Company's website and both comply with the criteria for "Competence" under clauses 18-21 of the Valmin Code 2005. Terminology and standards 
adopted by the Society of Petroleum Engineers "Petroleum Resources Management System" have been applied in producing this document 

 
The presentation materials are being furnished solely in reliance on applicable exemptions from the registration requirements under the Securities Act. The securities of the Company have 
not and will not be registered under the Securities Act or any State Securities laws, and may not be offered or sold within the United States unless an exemption from the registration 
requirements of the Securities Act is available. Accordingly, any offer or sale of securities in the Company will only be offered or sold (i) within the United States only to accredited investors 
(as defined in Rule 501 of the Securities Act) in private placement transactions not involving a public offering and (ii) outside the United States in offshore transactions in accordance with 
Regulation S. Securities of the Company may not be resold unless the offer and sale is registered under the Securities Act or an exemption from registration is available. Neither the U.S. 
Securities and Exchange Commission nor any State or Foreign Regulatory Authority has approved the securities of the Company to be offered or the terms of such offering or passed upon 
the accuracy or adequacy of the Presentation Materials. Any representation to the contrary is a criminal offence.   
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