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Company snapshot METGASCO

Metgasco is an active exploration company poised for growth

Company overview

= Experienced team focused on building value in the business Substantial shareholders & Board

. . L Keybridge Capital Limited 20.229

= Exploration focus in onshore Cooper and Perth Basins in eybridge apital timite %
Australia M&A Advisory Pty. Ltd. 19.59%

» Recent farm-in basin entry to Northern Perth Basin L14 Board and Senior Management 1.68%
Top 20 59.37%

= MEL has successfully executed out two farm-out deals
Cooper/Eromanga ATP2021 to gain a free carry on highly Total shareholders 2,169
prospective gas exploration well

Source: Link Market Services (6 Sep 2019)
= |leveraged to successful GOM player Byron Energy via circa 7%

stock ownership and SM74 exploration licence

= The Company continues to review business development Share price performance since disposal of NSW assets

opportunities

= |
Financial information Wrx t

. # /4\ ‘,
Share price (10 Sep 2019) A$0.044 pi J\AM M o ¥ -
A ““'JM/‘[ Unsuccessful

Number of shares 390.6m GOMWells ~— >

Market capitalisation A$17.19m ==

Cash! ASO406m l._;.:.Jli....‘,:‘.‘ !tf‘ﬂ | ‘k sl bl Al il . -

BYE Shares 2 AS18.62m

BYE SM74 | 05 AS17 Graph takes into account MEL’s 2.5c¢ per share, $9.96m capital return to
Settlement (30 Sep) $1.75m shareholders in November 2016

1 As at 30 Jun 2019
2 As at 10 Sep 2019
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Metgasco: Strategy / Asset Overview METGASCO

Strategy - Deliver shareholder returns from current and new E&P assets/investments and
be the non-operator of choice

Onshore Perth Basin Cooper/Eromanga Basin USA Gulf of Mexico

= Exploration farm-in right for » 3 permits - 2 non-op /1 op = Circa 7% Byron ownership
up-to 2 exploration wells in = ATP2021 (25%) - drilling on = 2 wells drilled by Byron in last
L14 by paying 100% to earn Vali-1 well in Q4 CY 2019 12 months - disappointing
60% equity in any discovery = ATP2020 (100%) - farm-out results
Exercise right Well 1- process underway = SM74 (30%) - review further
15/11/19, drill by Q3 CY 2020 = PRL 237 (20%) permit potential
Well 2 exercise right Q2-Q4 = Relinquished leases on
CY2020..same terms Well 1 Bivouac Peak
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Achievements over the past 12 months

METGASCO

Significant achievements have been made in the last 12 months in 3 focus areas

Byron Energy GOM JV

Cooper Eromanga Basin

Corporate

ASX: MEL

Drilled Weiss Adler-1 well in
Sep/Oct 2018 - No
hydrocarbons encountered

Drilled SM74 D-14 well in
May/Jun 2019 - Non
commercial hydrocarbons
found

Byron repaid loan and $2 mill
of debt converted to shares

In Jul 2019 10 million options
exercised at $0.25 becoming
circa 7% shareholder

Significant value retained in
Byron equity ownership

ATP2021 and ATP2020
prospectivity reviewed and farm-
out process initiated

Two 3D defined gas prospects
identified. Prospective resources
announced in Nov 2018

A number of shallow oil leads
identified in ATP2021

ATP2021 farm-out agreed with
Vintage Energy in May, for
operatorship and 50%

Farm-out 25% to Bridgeport in
Aug, free carried on Vali-1
exploration well with 25%
interest remaining

Plans underway to drill Vali-1 late
Q4 2019

Highly experienced focused
Board and management team

Reviewed numerous business
development opportunities in
onshore Australia assets

In Sep 2019 signed Perth Basin
exploration farm-in deal with
RCMA in the Western Flank of
the Perth Basin. Deal terms
allow up to two exploration
wells to be drilled

Cervantes and Western Brush
prospects mapped by
Metgasco, Prospective
resources announced

Plans underway to drill 15t well
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Perth Basin: L14 - RCMA farm-in deal

= Metgasco has secured the right (exercisable by
15th Nov 2019) to drill one exploration prospect
in the L14 Western Flank in the period to Q3 CY
2020. With this commitment to drill to the High
Cliff formation Metgasco earns a 60% equity
interest in commercial discoveries associated with
the prospect drilled by paying 100% of well costs.

= Metgasco may, with the first well committed,
elect to drill one further well on the same terms
on a single remaining uncommitted prospect in
the L14 license area (uncommitted @ time of
Metgasco firm commitment), with that right being
exercisable between April and December 2020.

=  Sub-surface work has confirmed a significant
number of prospects across L14 including the 3D
seismically defined conventional oil prospects
Cervantes & Western Brush estimated to
potentially have up to 15.6 mmbo* of gross
recoverable prospective oil resources within four
sands across the two prospects.

= Metgasco is intending to commit to the Cervantes
prospect and drill it by the end of Q3 2020.

= Jade has seconded Metgasco as exploration
manager for the Cervantes drilling campaign.

= Both Jade and Metgasco are inviting investors
into this project for the drilling of the Cervantes
prospect for up to a 30% participating interest &
data rooms have been opened for due diligence.

*Prospective Resources Announced 10 September 2019.
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Perth Basin: L14 - Cervantes/Western Brush prospects

Potentially one of the largest undrilled oil opportunity in the Perth Basin (Gross P50 OOIP
36mmbo), with geological similarities to nearby discoveries

Near Top Kingia Depth (mTVDss)

Preliminary Depth
Prognosis

Intra Cattamarra CM
Dongara Sst
Irwin River CM
Kingia Formation
Bit Basher Shale
High Cliff Sst
Holmwood Shale

Scale = 1:30000
300 600 900 1200 1500 n

Exploration Key Data

Country

Australia

Basin

Perth Basin

Licence

L14 Western Flank

Prospect Targets

Cervantes and potentially Western Brush

Licence Entry L14

Farm in for 60% for funding 100% of 1°* well

Licence Owners

RCMA 40% (Operator), Metgasco 60%

Target Information

TD: ~2500mMd
Primary Targets: Kingia/HCSS/Dongara
Ss/Cattamarra

Gross Prospective
Resource

P50: OOIP 36.4mmbo and Recoverable 15.6
mmbo, (arithmetic sum of 4 Zones) across 2
prospects

Spud date

3Q CY 2020

Proximity to
Infrastructure

3km to Jingemia Plant — processing & sale
and purchase structure in place

METGASCO

[TD

= Locally prolific Kingia Ss at lowest depth in onshore Perth
Basin and potential oil bearing

ASX: MEL

OOIP mmbls Recoverable mmbls

Prospect Reservoir Low Best High Low Best High

(P90) (P50) (P10) (P90) (P50) (P10)
Dongara SS 7.7 14.9 28.5 3.7 7.4 14.6
Cervantes Kingia SS 5.5 17.8 54.0 2.2 7.1 223
HCSS 0.3 2.2 13.8 0.1 0.8 5.0
Western Brush Cattamarra 0.3 1.5 6.0 0.04 0.2 1.0
L14 100% 13.9 36.4 102.3 6.0 15.6 42.9
Metgasco 60% 8.3 21.8 61.4 3.6 9.3 25.8

*Prospective Resources Announced 10 September 20189.




Cervantes/WB: four chances for a large oil discovery! RSt

0 2 = R e | —
Proposed Cervantes/Wb 1 e ]

T

This well design would target two prospects and test 3
: different hydrocarbon intervals in Cervantes being the
o Dongara, Kingia and High Cliff formations & potentially
the Cattamarra formation in Western Brush

= Cattamarra rollover feature is generally associated
with deeper Permian discoveries.

n : : = High quality Kingia/High Cliff sands at shallowest
s - | depths in the onshore North Perth Basin

= - - Oil mature Hovea shales can directly ‘face-load’
Permian sands

Woodada
~Kokatea

Eneabbia

= |f discovery solid economics, low cost of development-

bongard a— ; - —_- e high profit margin at current oil price
iRow ‘ oo =  Rapid path to market (3-6 months) via tie back to
e —t Ak m Jingemia plant, farm-in agreement allows oil
HCSS m = processing and purchase arrangement.
~Basement m - 3km from Jingemia oil processing plant with circa
o 6,000bopd of processing capacity

- First processing right after Jingemia crude utilising

: approximately 5000 bpd of spare crude capacity

- - Jade has a purchase right for all crude processed on
B . - market terms less transport and an agreed 3™ party
: processing tariff

IRCM Zim

w
o
o
2
|

g

* Further exploration potential via right to farm-in for a
B 2" well in any uncommitted prospect in the L14
om | . license area (exercisable between Apr to Dec 2020)

200 ms
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Perth Basin: L14 planning to drill Cervantes/WB 1 METGASCO

= Early engagement for environmental approvals due to
drilling within nature reserve

ingemia
= Jade has initiated discussions with other Perth Basin
operators on a drill club for a well that can drill to 2900m
= Data rooms have been setup to secure a JV partner for 50%
of the well cost for up to a 30% participating interest in
Cervantes

= Metgasco 15t well option commitment deadline 15t of
November 2019

= Metgasco has been seconded as exploration project
manager by Jade for the term of drilling

= Expected spudin Q3 CY 2020

= Further exploration work to enable selection and timing of
2" well in 2020

N ,A‘. o’ : ;
NHET i 7N
il Scale = 1:50000
Wl 0 500 1000 1500 2000 2500
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Cooper Basin ATP2021 - Local fields and prospects METGASCO

ATP2021 surrounded by commercial gas and oil fields — Cumulative gas prod of ~600Bcf

within 20km of permit boundary

3 : *
S i e
g Cooper \'
. i | Basin South Australia i Queensland
Mool k‘“’ 2021 PPL 116
£ aw f
ATP2021 &
* 9
PRL 211
© o Beckle\ * Well <7 Prospects and leads
e PPL 228 Z —
Dullingari S5 o Gas pipeline ¥~ Gas field
. X ja ontegue o <
inoari (@ Y . —— Oil pipeline Oil field
Dullingari \"8e *Yf, « & : PCA 252
e 70 PPL12 . ATP 2021
") g PL63
”u —e __ Epsilon o c C
] i ~. O um. um
— Tl e s NSy Roseneath oL o3/eLsis Prod. | Prod
Epsilong Roseneath YR . L Wolgolla |Field (Bcf) | (mmbl)
PL 140 N Beckler 32.4
‘ PL 88 Bow 4
Burke 55.6
= 79 ‘ L, o 0 5 10 km Crowsnest 11
d [ —] Dullingari 307 11.05
. - PPL 23 ! - Dullingari North 81
> % PPL23I‘j Epsilon 96.5
[ 3 Moon 4.7
. | A Roseneath 1.51
z 6 ! . 2 |Wolgolla 9.3
| Y . ‘ S —_ [Ty 603.01 | 11.05
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Cooper Basin ATP2021 - Metgasco free carry on Vali-1 RSttt

Metgasco has successfully achieved a free carry on the Vali-1 well via successful farm-outs
to Vintage (operator and 50%) and Bridgeport (25%)

= May 2019 Vintage farm-in terms:

- Pays 65% of cost of Vali-1 well to earn 50% interest
and operatorship

- Contribute a further $527,800 to future exploration
costs

- Fund of $70,000 of 2D/3D seismic re-processing

= August 2019 Bridgeport farm-in terms:
- Fund 32.5% of Vali-1 well to earn 25% interest

Scaie = 125000 ‘
o om0 1230 TR00m| |

| Patchawarra Fm vC50 Coal Depth Map (TvDmss) |

- Contribute a further A$263,900 to future exploration B _

costs East WestSeismicLine. —— = Robust anticline mapped on
' - = ] recently acquired 2016 3D
Seismic

= Metgasco free-carried for Vali-1 well

= Dual primary targets of the
Toolachee and Patchawarra
Formations

- Large structure, 3D defined, with potential thick
Permian gas charge sands, 5km to infrastructure, and

access to eastern states high gas prices = The closest well Kinta-1, ~3km

to the north, intersected gas
charged sands in both the
Patchawarra and Toolachee
intervals.

= The Vali-1 well will target sandstone reservoirs
in the Toolachee and Patchawarra formations

= Valiis close to existing gas and
oil infrastructure and pipelines.

- Planned spud late Q4 CY 2019

ASX: MEL 12



Cooper Basin ATP2021 - Further exploration potential RigEiEes

Odin prospect - 3D defined gas prospect + significant number of shallow oil potential leads

Odin Prospect TWT Top Toolachee Structure Map ||* SN

= 11mmbls of oil has been produced from the Murta Fm
and the Namur SS locally at the Dullingari field

= Shallow oil leads to be converted to prospects after
seismic reprocessing and JV alignment

=  Robust anticline with dual gas targets at the
Toolachee and Patchawarra Formations mapped in
3D.

= The closest well is Strathmount-1 drilled downdip of
the Odin crestal location at both Toolachee (~15
downdip) and Patchawarra Formations (~55m
downdip) =

= Strathmount-1 tested gas in the Patchawarra Near Top Namur Depth Map Cl:5m
Formation and Tirrawarra Sandstone at RTSTM.

Shallow Oil
Prospects & Leads

Scale = 1:113135

0 2000 4000 6000 8000 10000 m
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ATP2020: Loki lead

METGASCO

Overlooked, underexplored area with shallow oil and gas potential close to infrastructure

ASX: MEL

Exploration Key Data Near Top Toolachee TWT Structure Map C1:0.005s \\ FOXTAIL 1 //
Country Australia R\ ' / '{]
Basin Cooper/Eromanga I K™ Leads
Licence ATP2020 |\ s ions:
Well Loki Lead ‘ "fgvinmom? Ry \\
Licence Entry | QLD Government Gazettal 2 \
Licence Owners | Metgasco 100% “ [P s “
Native Title In place A ! “
Agreement R i ‘
TD: ~1750mMD. oAt
Target Primary Targets: Cret - Jurassic i pm%:m:rll
Information sands for oil, Toolachee Formation 580 DREWOOD 1
for gas SO %{mssm
Indicative P50
OGIP + 0OIP 17Bcf +~ 13 mmbls -
. TRIODIA 1
:E’:ttl‘:nated Spud Subject to securing JV partner Lo o oo
e . e JONOONOGKA L
Proximity to Pipeline traverses permit .'mcmj;‘j 0s 9% i 2
Infrastructure / ooter 1 @
i:;mRleAz yTOGKODNA 1 ° ; g
s / ~
L Buckaroola 1 Loki Anticlinal Lead // S
iR S '

Ongoing interpretation work on
recently reprocessed seismic

Securing farm-out partner
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ATP2020 Seismic repro - Sharper enhancement! METGASCO

Il heoak 2 ®
ATP2020 Seismic r T
Reprocessing - e

| “erron 1

= Re-processing of 2D seismic over the Loki
Lead has been completed.

- There is a significant improvement in the quality
of the newly reprocessed seismic.

- The data has improved the resolution of pinch-
outs, allowing a better definition of the Permian
zero-edge.

- Reprocessed 2D has defined potential barrier
canyon behind Loki, implications being to hold
up oil migration from west into Loki

= 2D defined large structure with dual targets.
- Gas P50: 18BCF with upside of 65BCF
- Qil P50: 13.5 mmbbls

- Coincident crests can be tested by low cost well
in 2nd half of 2020 (TD ~1750m)

|
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Cooper Basin PRL237 METGASCO

: - = The Dalray updip prospect is located within
g R .
A 2N | . ' PRL237 and is on the same structural trend as
IE ’”@ & ' the Padulla Oil Field
“ I s :
\3 VL\7 e | - Dalray 1 drilled in 2006, had oil shows over
ey 18m of Murta.
| - Any valid traps in PLR237 are next in line to
) @ ; receive spill-up charge from the Padulla Qil
ot os Field.
. - JV decision to progress activity deferred to
8°30'0" i -28°300" FY202 1
Legend +
Petroleum Tenure Tetroleum Wells B ‘ Near Top Birkhead TWT Map Cl:5msec
i‘:’:;l\iz'c . +  Gas Shows .
I:I PIiLqZSI; ‘ < Dry {fmfnfia
Exploration Acreage Gas & 'fv

Frey-1J¥ Area To Relinquish 7”
Production Acreage =  Oil and Gas Shows | P‘BI‘;E&? o

Petroleum Fields + ol I
Oil and Gas = Oil and Gas
] il = Oil Shows 0 . 0 . /
Gas I ] {”7’
METGASCO :
Exploration Key Data
Country Australia
Basin Cooper/Eromanga
Licence PRL237 (formerly Frey-1 JV Area)
Well Dalray updip Prospect | Q\
Licence Entry PRL237 Farm in for 20% for funding 30% of Frey-1 wfx‘-\“
. Senex Energy (operator) 60%, Cooper Energy
Licence Owners 20%, Metgasco 20% ‘
Target Information Primary Target: Namur SS e 265000
Proximity to Infrastructure [2km to closest production (Padulla) *Modified Map after Dalray 1 WCR 2006 Stuart Petroluem
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Byron Energy: A strategic investment for growth

METGASCO

Metgasco’s 3+ year investment relationship with Byron Energy has delivered strong
returns to our shareholders, despite exploration disappointments in the Gulf of Mexico

June 2016: Staged
investment and farm-in
deal with Byron Energy

MEL drilled two wells via
farm-in and grew its BYE
holding to 7.14% via
debt and option
conversion

Today: Investment worth

~$18m with prospects for
material growth

v

ASX: MEL

27% of Metgasco’s financial
resources were committed to a
staged investment

S8m loan secured on SM71
development with future
exploration farm-in rights

Included 10m share options at
25c and equity participation
rights

In 2017 MEL took up rights in
capital raising to become a
circa 6% shareholder at
7c/share

Loan fully repaid with 12%
interest

Paid 20% for 10% of Bivouac
Peak drilled in Sep/Oct 2018 -
Dry Hole- lease exited

Paid 40% for 30% of SM74 drilled
May-Jul 2019 - Discovered
uncommercial hydrocarbons.
30% of lease secured, reviewing
licence

MEL elected to convert $2m of
original loan to shares on
favourable terms

In July 2019 MEL exercised 10m
share options at $0.25 strike
price

Byron has recently discovered
hydrocarbons in 100% owned
SM58

The value of Metgasco’s Byron
stake now ~$18m

Financial investment in Byron
has delivered a ~340% return
on investment (taking into
account options exercise and
excluding loan interest)

A residual $1.75m capped
liability to Byron related SM74
cost overruns is due to be paid
30 September.

17




2019/2020 Indicative exploration timeline METGASCO

p 022015 > 032019 > Q42019 ) Q12020 5 022020 > Q32020 g

Vintage deal Spud Vali-1 Dec 2020 —
) ) Flow test?/ Book reserves and
15t Farm- Drill Vali :
- c ‘ . - development
N @ out Hand over operatorship. Well t Stimulate )
S8 ® : [ HpEe planning? Apply for
NG planning /approvals Well? o8
oS production licence?
<=2 : Identif -
w O 8 Bridgeport deal Re-process entify new
= O 2nd FEarm-out ‘ seismic for new oil or gas Planning of shallow oil well
prospects/Leads  prospect and/or 2" gas well
o Farm-in agreement signed? .
(= . o q

N o ) Well planning to drill shallow Loki :
S e Farm-out process-secure quality partner ‘ P g %Spud Loki?
& 0o prospect P
FE2 g

= 2 . . . .
m O §  Source seismic tapes 2D seismic Drill Loki
s o from govt/prior operator reprocessing prospect
g Sign farm-in option RCMA L14

: . . . . Spud C t

§ £ ) ’ Well planning Well planning design and rig selection prc mervantes
£ % Identify prospects Envi o Drill
S=o ) ) ‘ nvironmental application approval
5 O g Negot'late .L14 Exploration Farm-down | Cervantes/
9 & Farm-in with Jade/ RCMA Cervantes/WB  1st well commitment WB
§ deadline prospect

’ % Past/future committed milestone ‘é Milestone dependent on new partner and/or funding
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Conclusions - Upcoming investment highlights

METGASCO

Near term operational, corporate and macro news flows will provide a number of share

price catalysts

Perth Basin L14

Cervantes/WB Drilling
Commitment
Perth Basin L14

Farm-out of ATP2020

Drilling Vali-1 prospect
ATP2021

Complete ATP2021 2D
Seismic Re-Processing

Identify 2" PB Well
Perth Basin L14

ASX: MEL

Cervantes/WB Farm-down \EL has initiated a farm-out process to reduce financial exposure

to paying 100% of the Cervantes/WB well cost

MEL seconded by RCMA as exploration well project manager to
drill a high COS well in an oil prone basin by Q3 CY2020

In the process analysing re-processed seismic which will be a
catalyst to farm-out up to 50% of the ATP2020 licence

Planning underway to drill Vali prospect on ATP2021 in late Q4 CY
2019. On success well test/stimulate and tie back rapidly

Determine shallow oil prospectivity by Q1 CY 2020. Identify
shallow Jurassic oil prospect in CY 2020

Further G&G work on numerous leads and prospects to identify
2"d optional well on L14 licence
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Disclaimer / Prospective Resource Notes METGASCO

=  This presentation is being provided for the sole purpose of providing the recipients with background information about Metgasco Ltd (Metgasco) which is
current only at the date of this presentation. No representation, express or implied, is made as to the fairness, accuracy, completeness or correctness of
information contained in this presentation, including the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or
statements in relation to future matters contained in the presentation (“forward-looking statements”). Such forward-looking statements are neither
promises or guarantees and involve unknown risks and uncertainties and are by their nature subject to significant uncertainties and contingencies and are
based on a number of estimates and assumptions that are subject to change (and in many cases are outside the control of Metgasco, its Directors and
Officers) which may cause the actual results or performance of Metgasco to be materially different from any future results or performance expressed or
implied by such forward-looking statements.

=  This presentation is not an offer or recommendation to purchase or subscribe for securities in Metgasco, nor is it an invitation to any person to acquire
securities in Metgasco.

=  This presentation provides information in summary form only and is not intended to be complete. It is not intended to be relied upon as advice to investors
or potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor.

=  Due care and consideration should be undertaken when considering and analysing Metgasco’s financial performance. All references to dollars are to
Australian Dollars unless otherwise stated.

= Tothe maximum extent permitted by law, neither Metgasco nor its related corporations, Directors, employees or agents, nor any other person, accepts any
liability, including, without limitation, any liability arising from fault or negligence, for any loss arising from the use of this presentation or its contents or
otherwise arising in connection with it.

=  This presentation should be read in conjunction with other publicly available material. Further information including historical results and a description of
the activities of Metgasco is available on our website, www.metgasco.com.au.

=  Cautionary statement prospective resources: 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.

=  Competent Person Statement: The reported Perth Basin prospective resource estimates are based on information compiled or reviewed by Dr. R. Willink
who holds a PhD and a BSC (Hons) in Geology and is a member of AAPG and PESA. Dr. Willink is a Non-Executive director of Metgasco and is currently an
Advisor on Exploration of the privately-owned Timor Resources and has worked in the petroleum industry as a practicing geologist for over 40 years. Dr.
Willink has consented to the inclusion in this report of matters based on his information in the form and context in which it appears.
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