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Project Icewine, Onshore Alaska ENERGY

Increased Acreage Position — Drilling Now

Accumulate / Burgundy JV — Project Icewine (88E: 78%)
« ~174,000 additional acres secured in Nov ‘15 bid round

* Accumulate 78% WI across 272,422 gross acres

* Footprint close to tripled

* Icewine #1 exploration well within striking distance of

primary liquids rich HRZ shale oil target R% ICEWINE #1 Spud
N October 22, 2015
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« 174,240 additional acres secured - increases project size to 272,422 acres, 212,48 y

Significant increase in scale to maximise success case leverage and put on radar for large companies
High impact drilling to test HRZ shale oil play underway — HRZ play now controlled by Icewine JV
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Company Snapshot

88 Energy Limited (ASX, AIM 88E)

ENERGY

Board and Management

Shares on Issue 2,339m 2,839m
Options on Issue 567m 567m
Market Capitalisation @ A$0.012) A$28.1m A$34.1m
Cash (unaudited) A$6.2m A$11m
Enterprise Value A$21.8m A$23.1m

Av. Daily Value Traded (30 days ~ASX and AIM) A$280k

Board and Top 20 55%

1 Assumes $3m placement and full take up of $2m Share Purchase Plan as announced 20 Nov 2015

Michael Evans
David Wall

Brent Villemarette
Dr Stephen Staley
Elizabeth Pattillo
Erik Opstad

Oversubscribed
Placement to Raise
$12m (includes
equity component
of drilling)
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Project Icewine @ ENERGY

Acreage Acquisition Strategy

DOUBLE DOWN STRATEGY*

Further research has increased confidence to expand acreage
« 08,182 acres to 272,422 acres (212,489 net) — an increase of 174,240 acres”
# Subject to formal award and payment of remaining 80% bid amount (US$5.5m)

A$20m of shareholder funds invested to date — 20% down-payment of US$740k (net) more
than doubles project potential for <4% of current market capitalization

Unique understanding of the shale oil play coupled with downturn in oil price creates
opportunity in one of world’s remaining frontier regions with no effective competition

Diversification of risk achieved through additional acreage by increasing chance of one or
more play types working across larger position

Scale now at a level that “moves the needle” for majors / National Oil Companies

Majority of HRZ play now captured by JV -> 88E in the “box seat” in success case scenario —
internal estimate of potential now exceeds 2b barrels recoverable

Exposure to conventional plays (Brookian, Kuparuk) also more than doubled

*To Double Down is to increase exposure to an outcome based on a favourable move in odds of achieving that outcome
There is no guarantee of success and risk in oil and gas exploration remains high
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Project Icewine @ ENERGY

Funding Strategy — Why Invest?

Capital Raising: Up to A$5m (A$3m placement + A$2m Share Purchase Plan)

» Capital raising to support acreage acquisition strategy and put 88 Energy in the “box
seat” — significantly oversubscribed

« Use of proceeds include; deposit on additional acreage, potential purchase of existing
3D seismic data / seismic acquisition and for general working capital purposes

« Share Purchase Plan to be processed on a “first come, first served” basis

Why Invest Now?

« Acreage acquisition more than doubles potential across multiple plays for minimal
dilution

« Bottom of cycle entry price creates anti-cyclical investment opportunity

« Huge scale of HRZ shale play means that substantial value-add will occur on success,
regardless of commerciality at current prices
« Potential for highly accretive farm-out in 2016

« Conventional plays remain attractive at current oil prices
» Require 3D seismic to unlock

» Multiple return potential now more than doubled at an entry price less than the current
Enterprise Value (based on $0.01 placement) despite almost tripling acreage position .



Project Icewine, Onshore Alaska

High Impact Drilling on Expanded Acreage ENERGY

Repsol/Armstrong 1H 2015 results N
East Alpine Oil pool delineated:

* 15,000 acres, ~ 80 km?

* Alpine Fm

« 2 wells (2015) + 2 prior wells encountered

oil productive sands in excess of 95’ thick
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* Icewine #1 well spud October 22, 2015 - targeting potential multi billion barrel potential shale oil prize

* 174,240 acres secured as high bidder in November 2015 lease sale increases project size to 272,422 acres
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Project Icewine Highlights @ ENERGY

PREMIER ACREAGE POSITION IN STRATEGIC LOCATION

Strategic, Tier-1 location — 272,422 gross acres (212,489 acres net to 88E)

Prolific oil 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 is 35 miles north; Pump Station 2 is 10 miles south
» Initially accessible via simple trucking operation via Dalton Highway

High Impact Drilling on track: existing gravel pad provides location for first well in Oct 2015, Icewine #1

78% working interest (Operator), 22% JV partner Burgundy Xploration LLC — originator of HRZ shale play

Favorable fiscal 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 of Alaska
12.5% State royalty (16.5% including ORRI)

Significant recent exploration success nearby

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

Alkaid #1 (Q1, 2015) — implied discovery, results reported to be imminent 7



Icewine #1 Value Unlock Equation @ ENERGY

Goal and Opportunity
 The Icewine#1 exploration well is designed to better quantify risk so that a farm-out can be
achieved in 2016 => potential to generate over a billion dollars in value for investors

» Highly leveraged opportunity due to low market cap (<US$20m) and bottom of cycle entry
point => many multiple returns on investment possible
Concepts

« Expected Monetary Value (EMV): (Probability of Commercial Success * Potential Value on
Success) Less (Probability of Failure * Cost of Failure)

« Strongly positive EMV leads to internal recommendation at Big Oil Companies to invest
(subject to ranking with other prospects/developments, funding and strategy)

Assumptions
» Oil price to increase NPV per bbl at US$80/bbl = US$3-3$5 (internal estimate)

« 2 billion barrel recoverable shale prize (internal estimate, shale success case only)

« 10 horizontal appraisal wells required to prove play @ US$35m each = US$350m (prior to any
rebate)

EMV Equation
« Using the above assumptions and 30% chance of success results in EMV of US$1.5-2.7b

» Size of prize too big for Industry to ignore if play de-risked by Icewine#1



Icewine #1 Operations

Icewine #1 Objectives:

» De-risk HRZ shale oil play by cutting core
» First insight into conventional reservoir play
potential - Brookian & Kuparuk sands

Operations:

» Vertical pilot well

* Spud October 22 2015

* Planned Total Depth:11,600° MD

* Scheduled to take 30 days

* Logging While Drilling (LWD) program plus
contingent wireline logs

Brookian Observations so Far

» Multiple minor oil shows over interval

+ Indications of high quality reservoir

* Elevated mud gas including heavier C5+ fractions

Current Activity:

» Drilled to 8,773, undergoing repairs before drilling
to primary HRZ target

ICEWINE #1 - PROGNOSIS

Operator: Accumulate Energy

(Elevation 356 feet above mean sea level)

ENERGY

Look Forward:

» Evaluate remaining Brookian conventional
potential in 8 72" hole

+ Set 7” casing at ~ 10,450’ MD

* Cut 2 x 90’ cores in HRZ shale interval

 Drill ahead to Proposed Total Depth (PTD) to

evaluate the Kuparuk sands
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HRZ Liquids Rich Play

: . . ENERGY
Post Drill Formation Evaluation

*  Whole core evaluation pivotal to understanding

ICEWINE #1: POST DRILL HRZ EVALUATION

HRZ shale oil play 2015 2016
«  Methodology requires multi-disciplinary Q4 1 2Q
analysis and data integration including: %
o Geochemistry, petrophysics, petrology, Icewine #1 spud ~ Oct 15 | ===
sedimentology, reservoir characterisation, Preliminary wel results -
rock mechanics, engineering including
frac & completion design, geophysics/ Stage 1 Core & Log Evaluation incIuding|Key Risks >

seismic * Stage 2 & 3 Core Evaluation & Advanced Petrophysics - et
«  Certain results will be available during each | |

. . * |cewine #2 well, frac design & permitting m o — —
stage and will be reported as appropriate NEP ! >

(* contingent)

Commercial success of the HRZ highly dependent on three critical parameters

Key Factors addressed in Core Evaluation Stage 1:

Effective bottom seal & frackability *  Brinell hardness test
*  Triaxial compressive strength
» Closure stress - calibrated dipole sonic

Wet gas thermal maturity window *  RockEval pyrolysis
* Visual kerogen analysis & VR
* Hydrocarbon chromatography analysis

Matrix permeability «  GRI crushed shale analysis
* Dry Gas Basis Matrix Permeability Calculation
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Corporate Timeline / Upcoming Catalysts @ ENERGY

Project Generation to Fully High Impact Exploration Program
Funded Drilling in just 12mths Commenced

Funding for drilling

. Commence |Cewine 3D SeismiC proceSSing/
Clomplete? with $12m placement 3D seismic shoot interpret'ation _ mature_ |
g f;errr:ﬁirc]m Spud Icewine #1 conventional prospectivity
) Peer
Completed exploration well ' TD Conventional
gIGa;ernﬁ‘nt October 22 | Icewine #1 Drilling results
.9 million
| | | |

2014 2015 A l l 2016

| | | |
_ h Finalise _
Secured rights ACES-backed Purchase . ation Spud Icewine #2
to 98,182 acres US$50m BOA existing 3D .\ wine #1 (horizontal or
onshore North financing facility = seismic Secure JV conventional test)
N .
Slope Icewine#1 S] Secured rights funding
exploration well 5! to additional partner
permitting commenced = 174,240 gross
2] acres onshore
* Indicative forward program Z

North Slope

Forward looking and subject to change 11



HRZ WITHIN STRIKING DISTANCE ENERGY
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Contacts

ENERGY

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
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Disclaimer ENERGY

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. 14



Disclaimer (cont.) ENERGY

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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