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Disclaimer and Competent Person’s Statement {armour

This presentation is not a prospectus, disclosure document or offering document under Australian law or under any other law. It is for informational purposes only. This document does not constitute, and should
not be construed as, an offer to issue or sell or a solicitation of an offer or invitation to subscribe for, buy or sell securities in Armour Energy Limited ACN 141 198 414 (Armouir).

Any material used in this presentation is only an overview and summary of certain data selected by the management of Armour. The presentation does not purport to contain all the information that a prospective
investor may require in evaluating a possible investment in Armour nor does it contain all the information which would be required in a disclosure document prepared in accordance with the requirements of the
Corporations Act and should not be used in isolation as a basis to invest in Armour. Recipients of this presentation must make their own independent investigations, consideration and evaluation of Armour.
Armour recommends that potential investors consult their professional advisor/s as an investment in Armour is considered to be speculative in nature.

Statements in this presentation are made only as of the date of this presentation unless otherwise stated and the information in this presentation remains subject to change without notice. Reliance should not be
placed on information or opinions contained in this presentation.

To the maximum extent permitted by law, Armour disclaims any responsibility to inform any recipient of this presentation on any matter that subsequently comes to its notice which may affect any of the
information contained in this document and presentation and undertakes no obligation to provide any additional or updated information whether as a result of new information, future events or results or
otherwise.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions or conclusions contained in or derived from this presentation or
any omission from this presentation or of any other written or oral information or opinions provided now or in the future to any person.

To the maximum extent permitted by law, neither Armour nor, any affiliates, related bodies corporate and their respective officers, directors, employees, advisors and agents (Relevant Parties), nor any other
person, accepts any liability as to or in relation to the accuracy or completeness of the information, statements, opinions or matters (express or implied) arising out of, contained in or derived from this
presentation or any omission from this presentation or of any other written or oral information or opinions provided now or in the future to any person.

This presentation contains “forward looking statements” concerning the financial condition, results of operations and business of Armour Energy Limited (Armour). All statements other than statements of fact or
aspirational statements, are or may be deemed to be “forward looking statements”. Often, but not always, forward looking statements can generally be identified by the use of forward looking words such as
“may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, “outlook”, and “guidance”, or other similar words and may include, without limitation, statements regarding plans, strategies and
objectives of management, future or anticipated production or construction commencement dates and expected costs, resources or reserves, exploration results or production outputs. Forward looking
statements are statements of future expectations that are based on management’s current expectations and assumptions and known and unknown risks and uncertainties that could cause the actual results,
performance or events to differ materially from those expressed or implied in these statements. These risks include, but are not limited to price fluctuations, actual demand, currency fluctuations, drilling and
production results, commercialisation reserve estimates, loss of market, industry competition, environmental risks, physical risks, legislative, fiscal and regulatory developments, economic and financial market
conditions in various countries and regions, political risks, project delay or advancement, approvals and cost estimates.

Statements in this presentation as to gas and mineral resources has been compiled from data provided by Armour’s Chief Geologist, Mr Luke Titus. Mr Titus’ qualifications include a Bachelor of Science from Fort
Lewis College, Durango, Colorado, USA and he is an active member of AAPG and SPE. Mr Titus’ has over 20 years of relevant experience in both conventional and unconventional petroleum exploration in various
international hydrocarbon basins. Mr Titus has sufficient experience that is relevant to Armour’s reserves and resources to qualify as a Reserves and Resources Evaluator as defined in the ASX Listing Rules 5.11.
Mr Titus consented to the inclusion in this report of the matters based on his information in the form and context in which it appears.
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About Armour Energy )«armourenergy

Australian Producer of Gas, LPG, Condensate and Oil
Long Life Production Assets

Operating Facility in Strong Commercial Environment

Current and Future Drilling Programs
Commanding Acreage Position and Portfolio

Vast Under-explored Opportunities
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Armour Energy - Onshore Projects Summary 4’ armour energy

Premier Assets and Proven Operational Execution

Kincora Project
» Natural gas, LPG, Oil & Condensate

production and development

North QLD & Northern Territory

' Uganda = Conventional & unconventional

exploration and future production

McArthur Basin &
Isa Super Basin

Kincora Project

Victoria Onshore Conventional

= Possible exploration & appraisal

Victoria Project Uganda — Albertine Graben

v = Qil exploration
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Armour Energy’s Capital Structure - Snapshot ﬁj’”armour«::
Capital Structure Management Team — Proven Qil and Gas Professionals
ASX Code: . Roger Cressey Chief Executive Officer
Shares (Ordinary)a 507m . Richard Aden Chief Financial Officer
Options (unlisted)g) 61m
Corporate Bond $55m . Nathan Rayner Chief Operating Officer
Share Pricem 9.0 cents «  Richard Fenton General Manager — Corporate Affairs
Market Capitalisation ~$45m

. Luke Titus Chief Geologist
Cash on hand (31 December 2018) ~$7.8m
Number of Shareholders ~1,700

Share Register Share Price Performance (1 year)

MM{

(i) Source: https://www.armourenergy.com.au/capital-structure/ (i) Armour Energy share price as at 01/04/2019 ™ ™" hwin e mme o mean s mm me e e e e 5

Top 20
shareholders
ex DGR
31%

DGR Global
Board and 22%
Management

2%
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Kincora Gas Project




Armour’s Kincora Gas Project

) armourenergy
Kincora discoveries made in the mid-70’s
Sales Gas Pipeline (PPL3) constructed in 1977

Kincora Gas Plant — originally commissioned in 1985 by
Hartogen

Restarted dry gas circuit — Armour Energy Sep 2017

Recommissioned with gas from the Newstead Storage
facility

Restarted wet gas circuit — Dec 2017

Current production up to 12TJ/day and focus on increasing
to 20TJ/d in 2019

Oil & Condensate sales — 170bbl/day

LPG Sales — 14 tonnes per day



Armour’s Roma Shelf Surat Acreage
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( armour energy

Exploration is in Armour’s DNA

Armour’s Kincora Project includes:

= 100% Owned and Operated Petroleum Licences (PL) and Pipelines
= 100% Owned and Operated ATPs (Authority to Prospect)

= Significant number of prospects and leads in the inventory

= Granted two new domestic blocks by the Qld government in 2018

. Recently awarded ATP 2041, 2034 and 2035

= ATP 2041 adjacent to newly granted Santos & Shell 50:50 JV

= 2090km? of Exploration acreage

= Exploration acreage located near existing infrastructure with access to
market

Vast, prospective acreage in a known gas province



Kincora Project Phase 4 - Multi TCF Gas-in-Place

< 120km N
Hydrocarbon Window | Fycrocaroon window | BOWEN-SURAT BASINS, AU
(1000m-1800m) : {1800m-4000m) : Never

Southern Roma Shelf . Southemn Tight Gas Area i Exploited

West _500 BGF* Cumulative Production

>100 TCF OGIP * Deep Kitchen east
{  (+4000m)

Taroom Trough
Axis Bennett

Myall
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( armour energy

Armour’s significant acreage position
incorporates an immense volume of
over-pressured, continuous
hydrocarbon-saturated tight Triassic
and Permian reservoir section

Armour is preparing a Field
Development Plan aiming to prove the
potential multi-TCF Play

According to the Santos- Shell JV ATP
adjoining Armour’s ATP(A)2041,
Santos (as operator) confirms the
resources potential:

Basement Rx.

ACTIVE GENERATION, EXPULSION &
CHARGING OF HYDROCARBONS
INTO DEEP & SHALLOW RESERVOIRS
(TOC VALUES >10%)

*Excludes CSG Production

L. Titus, Chief Geologist, Armour Energy

"If the play works then we believe
there is multi-TCF potential across it"

Santos chief executive Kevin Gallagher
Australian Financial Review. 15 November 2018
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Kincora Project — Myall Creek Development )/ armour

« Myall Creek 4A well - 5 stage hydraulic stimulation completed in the gas-rich Tinowon / Rewan / Black Alley formations = gas and
condensate production

« Myall Creek 5A = High permeability, high porosity, virgin over-pressed conventional discovery in the Basal Rewan and Lower
Tinowon Sandstones + high gas saturation in tight section of Upper Tinowon which will require stimulation

« The photo (below) taken on 7 August 2018 shows flaring of gas during flow back operations on Myall Creek 4A

» Rapid gas to market through Armour owned gas pipelines via the Kincora Gas Plant and into Wallumbilla

« Investment in new wells will result in near-term gas to market
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Kincora Project - Certified Reserves &garmour(.,m .
energy

Armour has a 5 year development plan to maintain production profile and reserve replacement ratio.

Total Reserves — Kincora Project oy 2P (1P+2P) 3P (1P+2P+3P)

Estimated Net Total Gas (BCF) 34.8 108.7 258.5
Estimated Net Total Gas (PJ) 39.6 123.6 294.0
LPG Yield (Tonne) 81,770 255,303 607,019

Condensate Yield (BBL) 393,524 1,228,670 2,921,336

Notes:
. 100% Armour Reserves

Petroleum reserves are classified according to SPE-PRMS.

Petroleum reserves are stated on a risked net basis with historical production removed.

Petroleum reserves are stated inclusive of previous reported estimates.

Petroleum Reserves have no deduction applied for gas used to run the process plant estimated at 7%.

BCF = billion cubic feet, LPG = liquefied petroleum gas, PJ = petajoules, kbbl = thousand barrels, kTonne = thousand tonnes; Conversion 1.055 PJ/BCF.
1P = Total Proved; 2P = Total Proved + Probable; 3P = Total Proved + Probable + Possible.

LPG Yield 2065 tonnes/petajoules, Condensate Yield 9938 barrels/petajoules.

(1) Source: Armour Energy ASX Announcement on 18 February 2019 11



Kincora Project - Certified Reserves
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( armourenergy
Armour Gas Reserves
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1P 2P 3P

W Gas (PJ) 35.2 33.8 39.6 61.7 79.3 123.6 169.1 182.0 294.0

Notes:

Petroleum reserves are classified according to SPE-PRMS.

Petroleum reserves are stated on a risked net basis with historical production removed.

All reserves are listed 100% Armour (reserves exclude Waldgrave JV area)

Petroleum Reserves have no deduction applied for gas used to run the process plant estimated at 7%.

BSCF = billion cubic feet, PJ = petajoules, bbls = barrels, gas conversion 1.137 PJ/BCF.

1P = Total Proved; 2P = Total Proved + Probable; 3P = Total Proved + Probable + Possible. () Source: Armour Energy ASX Announcement on 18 February 2019 12
LPG Yield 2065 tonnes/petajoule, Condensate Yield 9938 barrels/petajoule.
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Eastern Australia Gas Demand — New Gas Discoveries and { armour
Developments are Required

Projected eastern and south-eastern Australia gas production (export LNG and domestic),
2019-38; supply from all available resources (including uncertain undeveloped projects)

B |

2,000

1,500

-
o 1,000

500

2019

= Two predicted shortfall events in the near
future.

=  The firstis forecast to occur in 2023-24
based on decline of developed 2P reserves.

- -— ea» eos o= o= ©

- em e e o= A

>_ - The second shortfall event is forecast to
commence in 2030.

«  Meeting demand under the current scenarios
assumes the continued exploration and
development / conversion of Contingent and
Prospective resources.

\Gas Shortfall}

«  Given the lead time for development of gas
projects from exploration to production of ~5

O «~ N O < IO O~ 00 OO O «—~ AN MO < 1B © M~ ©

AN AN AN AN AN N N N NN N O O O OO O O O 0O oM . ,

2228888889888 88R8888¢.82¢8-:8 years, projects such as Armour’s that are
close to infrastructure and market are high
value and important.

Frospective Confingent

. . . New Resources and Reserves and Critical
2P Undeveloped (committed and uncommitted) 7 F Developed

Forecast Demand

() Source: Australian Energy Market Operator (AEMO) — Gas Statement of Opportunities 2019 13
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Queensland Domestic Gas Demand — Volumes Yet To Be Contracted )(armourenergy
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. A number of long term gas contracts will expire between 2018 — 2030, for which replacement or new gas is required to be contracted

. As many observers note there appears to be an increase in demand from 2021

. If predictions are correct and the resources / reserves of CSG will not fully sustain LNG projects from 2025 then it is conceivable that
domestic contracts currently fulfilled with CSG will be need to be replaced with conventional gas as CSG production is diverted to
meet LNG production

. Increased exploration leading to new discoveries and reserves replacement is essential

Source : Department of Natural Resources Mines and Energy (2017), and private research conducted by Armour Energy using publicly available information. 14
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Australian East Coast Gas Prices and Forecast & armour

Wallumbilla Gas Hub - Trade Volume and Gas Price (i = Armour is contracted to Australia Pacific LNG for the

supply of up to 3.65PJ per year for 5 years

2500 12 »  For production volumes beyond this, Armour will be able
to take advantage of the strong east coast gas market
— B 10 . Wallumbilla Gas Price has continued to increase in
e addition to quarterly volume increases
2 8 . .
E o . In 2017, the average gas price delivered to
2 s | 3 Brisbane/South East Queensland large industrial
= 5 customers was $9.69/GJ; of which:
t 1000
g | B i . $9.00/GJ (93%) was the wholesale gas cost and @
S0 «  $0.69/GJ (7%) was pipeline transportation costs
N . Increasing reserves based on drilling new wells increases
; II | I ; current uncontracted volumes
TIFT0LO0E L0 O DN 0
3382388238823 838=3 4388
Armour’s uncontracted gas positiong:
— /0lume (TJ) —— 25 Price
--------- Linear (Volume (TJ)) «sesseees Linear (Gas Price)

2P reserves: 105PJ
Source : (i) AER wholesale statistics — (i) STTM quarterly prices average daily weighted prices by quarter 3P reserves: 275PJ
(i) Oakley Greenwood, Gas Price Trends Review 2017

(iii) To be able to sell this gas Armour will have to spend additional capex on Facilities and Development Wells
(iv) Value based on $9.0/GJ Wallumbilla Gas Price as per Oakley Greenwood Gas Price Trends Review 2017

15
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Forecast STRONG Australian Gas Market / Ll

Forecast wholesale eastern Australian gas prices averaged across eastern states, 2018-2038 (;
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= Neutral Scenario @ S|ow change Scenario e Fast change Scenario
Source : (ii) Australian Energy Market Operator (AEMO) Gas Statement of Opportunities, March 2019
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Armour’s Access to East Coast Markets { armour

= Armour’s Projects are strategically located — adjacent to existing
gas pipeline infrastructure

|oeoee000

« Field Development Planning is underway to support a multi-TCF
project associated with the Roma Shelf Assets and potential in the
Northern Australian Projects

SOUTH
AUSTRALIA

« Armour’s gas is available to the East Coast via existing pipeline
infrastructure.

aaaaaaaaaaaaaaaaaaaaa

«  Access to long term gas contracts and spot gas market

« Farm-in opportunities are available in Northern Australia

Basia s« Langtoratve

Right Infrastructure, Right Location

AEMO Statement of Opportunities, 2017

17
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Armour’s Growth Strategy: A Developing Portfolio for Domestic Supply Q-armour; -
Phase 2
Kincora Restart
2016 - 2017
Phase 4
v Restart Dry Gas Circuit Armour Growth

Phase 1
Kincora Acquisition

2015 - 2016

v
v

4

Finalise Kincora Acquisition
Planning & Design for Kincora
Recommissioning Works
Exploration Program Planning
Commence Oil Production

Complete

v

v
v
v

Commission Newstead Gas Storage
for Production

Commence 5 TJ/day Sales
Commission Wet Gas Circuit

LPG, Condensate Sales

Achieving

2018 - 2020

Building

v" Refinance Assets

= New Infrastructure

= Exploit Development Plans

= Target >30 TJ/Day
Production and Sales

= Exploit All Acreage Across
The Broader Portfolio

Phase 3
Kincora Production Growth
2018 - 2019

v" Commence 9TJ/ Day Sales

v" Commission Field Compressors

v Drill New Production Gas Wells

= Exploit New 3D Over Surat PL's
Secure Further Gas Sales Agreements
Target 20 TJ/day Sales

18
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& armour

Northern Australia Project
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Northern Australia Project Area armourenergy

33 million contiguous acres (133,951 km?) in Northern Australia (i.e.
Northern Territory and north Queensland)

Proven Near Term Production- 90% Methane with Helium Upside

Well Understood Rock Properties - up to 11% Total Organic Carbon
content (TOC) M

>700km of reprocessed 2D seismic control

Prospective Gas Resource of 57 TCF (Best Estimate) @

Total Resources — North 1C 2C 3C
Queensland Project (1)

Net Gas Resource (BCF) 33.1 154.4 364.0

(Less Fuel and Flare 5%)

Net Gas Resource (PJ) 31.8 148.5 350.1

(Less Fuel and Flare 5%)

(1) Source: Armour ASX Announcement 16 July 2014 — located in the Queensland Project Area
(2)  Source: Armour ASX Announcement 21 September 2015

Cautionary statement: The estimated quantities of petroleum that may
potentially be recovered by the application of a future development project(s)
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. 50
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Northern Australia Project - Market  armourenergy
p W - A  [— « Key local markets in Northern
S ko . wiopa Australia
| S e it v, « Currently supplied by Cooper Basin
S D Gvie1 020 and Amadeus Basin
MeAthwr s i TSR « Transportation costs in excess of
e azat ) dEam e $1.20/GJ to deliver Gas to Mt Isa
A from Cooper Basin
Cairns o :
é s » Potential for production close to

major market.

Townsville

ID Customer MDQ (PJ/a)

1 Osborne 1.1

2 Cannington Mine 2.8

3 Phosphate Hill 154

Mm“b&h\\ 4 Diamantina Power Station 245

Basbaldins Roc“;r.n? “ fryvs 5 Mica Creek Power Station 38.2

Alice Springs Gladstone 6 Century Mine 14.6
Blackall 2 7 Mt lsa Mines 95

8 McArthur River Mines 5.0

\coupen BASIN Total 106.1

Source : Market data based on Maximum Daily Quantity of Gas Deliverable https://www.apa.com.au/globalassets/documents/info/schematic/cgp-schematic.pdf
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Northern Australia Gas Play: Multiple Basin (100% AJQ) { armourenergy

= 7 wells drilled in Queensland and Northern Territory - $67M
expenditure to date by Armour

= Extensive seismic data highly prospective shale formations

= Well understood rock properties; up to 11% TOC

= Egilabria-2 well; an Australian first; flows from a hydraulically
stimulated lateral in shale

= Glyde 1 — 600m well, flows of 3.3MMscf from Coxco dolomite.

..... !!!IHn‘"Hmmmmlw‘
E Murphy Inlier 1 m
[]DD Georgina Basin

55 Carpentaria Basin

ﬂl u m’:;f Sy

[:I Isa Super Basin Sub-crop il
(interpreted)

McArthur Basin - South Nicholson Basin

(interpreted) LA
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Nth Australia Investment Opportunities f armourenergy

Farm-in opportunities available across Northern Australia Assets

Unconventional

. NT - 34.9 TCF from Barney Creek source rock
. QLD - 8.1 TCF Lawn Hill source rock (M

. QLD - 14.0 TCF Riversleigh source rock (1)

. Egilabria 2 DW1 — First successful multi-staged stimulation of a shale well in Australia

Conventional

. Combined 66% success rate on conventional gas targets — discovered both live oil and
flowing gas

. NT - Surplus of 18 drill ready prospects targeting 134 BCF @

. NT - 65 prospects and leads targeting 3.1 TCF ©

. NT - 12 additional targeting 1.66 TCF in EP(A)193 “)

. QLD - 39 leads targeting high side prospective resource of 1.8 TCF ®

(1) MBA Report, Conventional and Unconventional Prospective Resource Estimate EP 171 & EP 176, NT, October 2011

(2) SRK Report, Coxco Dolomite Resource Evaluation Batten Trough, McArthur Basin, EP 171, 176, 190, NT, November 2013
(3) MBA Report, Unconventional Prospective Resource Assessment, ATP (A) 1087, QLD, November 2011

(4) SRK Report, SRK Report, Conventional and Unconventional Resource Assessment of the Wollogorang and McDermott
Formations — Tawallah Group, NT, September 2015

(5) SRK Report, Lawn Hill Formation Prospective Gas Resources ATP 1087, QLD, September 2015 (7) SRK Report, Riversleigh
Siltstone Formation Prospective Gas Resources ATP 1087, QLD, September 2015

Cautionary statement: The estimated quantities of petroleum that may potentially be recovered
by the application of a future development project(s) 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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ﬂ{’armoure: nergy

Uganda and Victorian Projects
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Uganda oil project Kanywataba Block & armour

m

T = Located within the Albertine Graben

T >
I Eiall /, o = Albertine Graben discoveries to date = 6.5 Billion BBLs
Ol g - of oil in place®
£
_1/:.-- | = Granted to Armour Energy in September, 2017; 83%
/5 f A DGR Global beneficial interest and Armour Energy 17%.
P o
- ) @m = Multiple developed (untested) on-trend structural traps
B remain (3-way and 4-way dip closures) and multiple

Km;;}@her Block untested stratigraphic traps

(CNOOC operates)

TR

-lake kitchen)

= Kingfisher oil discovery (40km NE of Kanywantaba); oil
seeps confirm local working petroleum system. 3000-
= 5000bbl/day from existing producers

- =y L
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( armour

» Kanywataba Oil Resource Best Estimate(") - Targets 2
Kanywalaba Block and 3 Risked 57-193 MMBLS Recoverable (Internal
f Armour Estimate)

MEMD.Data, 2[;16 .
L - ) =  Pro-resource development Government

Cautionary Statement - The estimated quantities of petroleum that may potentially be
recovered by the application of a future development project(s) relate to undiscovered
accumulations. These estimates have both an associated risk of discovery and a risk of

(1) ASX Release 19 September 2017 development. Further exploration appraisal and evaluation is required to determine the
existence of a significant quantity of potentially moveable hydrocarbons.
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Victoria: Onshore Otway and Gippsland Basins (JV with Lakes Qil) if armourenergy

S = Otway and Gippsland Basins highly prospective
= AJQ: 51% in PEP169 and 25% in PEP166 (Otway)

= Farm-in rights and acquisition to PRL2 (Gippsland)

OTWAY BASIN

= 6.4% Shareholder in Lakes Oil

= Stacked conventional / unconventional plays

= Near existing infrastructure and major gas users

= Victoria has a ban on unconventional and a
moratorium on conventional onshore exploration

Wombat - 2 located in PRL2

26
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Highlights )(armourenergy

= Australian company working to deliver gas to the East Coast Domestic Gas
Market

" Independent oil and gas exploration & production company with positive
operational cashflow and significant growth potential

] Portfolio of quality exploration and appraisal projects provide additional long term
value drivers, with demonstrate potential to increase gas reserves

" 163PJ (3P) in currently uncontracted gas reserves associated with the Kincora
e _ Project

" Positive East Coast Australia gas market setting with strong demand and gas
prices

" Experienced board and management with previous track record of significant
shareholder value creation in the energy sector

=  Armour’s Project Targets

. Complete Phase 3 of Kincora Growth Strategy = 20TJ/d Gas Sales plus liquids
and LPG in 2019

= Seek Farm-in partner for ongoing exploration and develop of Northern Australian
Assets

" Continue appraisal and exploration strategy to target over 1 TCF gas and liquids
in the Surat Basin

=  Continued exploration of Uganda Qil Project
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For further information contact:
* Nick Mather - Executive Chairman ASX:AJQ

* Roger Cressey - CEO
www.armourenergy.com.au



