11-13 NOVEMBER 2020

Noosa Mining Conference

// armour




Compliance statements

Disclaimer

This investor presentation has been prepared by Armour Energy Limited ACN 141 198 414 (Armour or the
Company).

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.

This presentation contains “forward looking statements” concerning the financial condition, results of
operations and business of 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 & 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.

Assumptions

Forward looking statements are statements of future expectations that are based on management’s current
expectations and assumptions, 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 are made only as of the date of this presentation unless otherwise stated &
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.
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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

Competent Persons Statement

Statements in this presentation as to gas and mineral resources has been compiled from data provided by
Armour’s Chief Operating Officer, Mr Michael Laurent. Mr Laurent’s qualifications include being a
professionally registered engineer in both Australia and Canada, has over 20 years of diverse oil and gas
industry experience and has successfully held various senior managerial and GM positions. His career spans
a number of sectors and includes expertise in reservoir, drilling, facilities, production and operations with
particular emphasis on resource and business development. Experience is underpinned with strong strategic,
commercial and technical acumen in both conventional and unconventional reservoirs. Prior to joining Armour
Energy, Michael successfully held a variety of domestic and international technical leadership appointments.
Most recently he worked for Santos where he was responsible for managing Cooper Basins oil and gas
appraisal/development wells and field optimisation initiatives from inception through to approval and
implementation. Mr Laurent 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. Mr Laurent has
consented to the inclusion in this report of the matters based on his information in the form and context in
which it appears.

Authorization

This presentation and announcement has been authorized by the Board of Directors of Armour Energy
Limited.
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Primed for growth &
focused on delivery

Vast prospective acreage in proven fairways

Deep multi-TCF resource project & prospects pipeline
Material reserves with growth from overlooked pay
Long life production with near-term growth & activity
Operator with significant infrastructure & capacity
Well-established pathways to premium markets

Clear priorities & focused on delivery

Proven CEO to drive strategy & committed to execution
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NT- McArthur Basin 100% Operator

« 12 permits covering approx. 89,000km
+ Multi-TCF Conventional & Unconventional Gas Resource Surat Basin
+ Conventional Gas Discoveries

+ Multiple Plays 100_% Operator
+ Glyde, Cow Lagoon & Lamont Pass Gas Discoveries Various Non-operator

QLDINT - South Nicholson Basin 30% Non-operated * Koot Gas Bt

+ Newstead Gas Storage
« JV with Santos; 6 permits covering approx. 22, 720knT « Multi-TCF Tight Wet gas Resources
+ A$65 million Free Carry

+ Conventional Wet Gas Production
* Low CO= sales gas spec production
+ Significant Liquids

Glagstone

e ' Armour

Brisbane

Portfolio

s
. Sydney

Adelaide
Canberra

Brishane HQ

Gas / Oil Production COOpe r Basin

Southern Basins
100% Operator

Appraisal / Development Multiple Permits Covering 5,242 km’
* Western Flank Oil
» Northern Flank Oil & Wet Gas

Operated / Non-operator
Onshore Otway 51% Operator
. iy ; Onshore Gippsland 25% Non-operated
* Paning Tight Gas Discovery . . . .
« Significant 3D Seismic Coverage Conventional gas proximate to infrastructure

. - + 15% in wombat tight gas discoveries
Deep Portfolio of 3D Controlled Leads & Prospects « Major Shareholder- Lakes Oil

Exploration

Infrastructure

Overview




Corporate snapshot

Key statistics

ASX Code:

Issued shares

Market Capitalisation (6 November 20)

Cash on hand (30 Sept 20)

Debt

Proved & Probable Gas Reserves*

Proved & Probable Liquids Reserves*

Contingent Gas Resources (2C)*

Prospective Resources — Northern Basins (Best estimate)

*All Gas and Liquids Reserves attributable to Surat Basin Kincora Gas Project

Chart generated on 6/11/2020 at 3:03 pm
maia

AJQ
1161 million
$48.8m
$5.0m
$51.5m

150.3 PJ

1,397,000 BOE

46 PJ

41.5TCF

June July August September

W Volume

| | ||| .

Overview
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Armour Sales Gas Reserves (PJ)*

1P

Armour Share Register Composition

1P+2P 1P+2P+3P

15.8%
39.9%

42.3%

2%/

m DGR = Top 20 (ex-DGR) = Board & Mgt = Balance
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Market access - right locations, right infrastructure (armou"e"ergv

Armour’s resources are in the right locations

Existing conventional gas producer with material resources
supplying into premium East Coast Gas Market

Owner/Operator of significant dedicated processing, storage &
pipeline infrastructure

Existing processing with available capacity and significant, low
cost expansion potential

Significant uncontracted 2P Sales Gas Reserves

Low cost gas producer with ability to competitively supply into
major East Coast Gas markets

Establishing new gas supplies in Northern Basins to provide gas
supply into Top End gas markets (Mt Isa, NT)

Programmes in Surat, Northern Basins, Cooper & Southern
Basins to establish multi-TCF gas supply

Strategy

=3 Dominant pipeline flow
= Bi-directional flow capability
— APA

— Epic Energy

s Ot hET

Gas Transportation Charges from Kincora to Australian Cities

Pipeline Tariffs Reported by ACCC

+ Transpertation of gas from south-east
Queensland fo south-east Australia requires tariff:

- Adelaide: - §1.60A45J - §2.00/GJ

- Sydney: - §1.65/GJ- §2.40/GJ

- Brisbane: - §0.44/GJ - 80.98/GJ

- Gladstone: - §1.09/GJ - §1.40/GJ

- Tariff from Otway and Gippsiand fo Melbourme,
Adelaide and Sydney significantly cheaper

& Newcastle

- NG st

APA (Partowned)
Jemena

Gas Basins
Existing gas storage facility

AQ reserve and resource locations
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Growth Strategy

Phase 1
Kincora Acquisition

2015 - 2016

¥
¥

Ammaur |5 not awane of any new information or data that materially affects the Information Incleded In the relevant market announcement & that all the materia

Finalize Kincora Acquisition
Planning & Design for Kincora
Recommissioning Works
Exploration Program Planning
Commence Qil Production

Phase 2
Kincora Restart

2016 - 2017

o
¥

v
v
+

Restart Dry Gas Circuit

Commission Mewstead Gas Storage for

Production

Commence 5 Tdiday Sales
Commission Wet Gas Circuit
LPG, Condensate Sales

Completed

Achieving

assumptions & technical parameters underpinning the estimates Inthe relevant market announcameant continue to apply & have not matenaly changad.

Strategy
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Fhase 4
Multi TCF Armour Growth
2018 — 2023+

=  Swrat production — Target increasing sales up to 20
Tdiday with further increase up to 30 TWDay

=  Swrat development - Execute 6+ well stimulation
programs to increase production

=  Swurat exploration - Commence exploration in Surat Tight
Wet Gas Fairway

= Cooper exploration — High-grade prospect pipeline to
generate 3-5 drill-ready prospects for 2021 drilling

= Swurat expansion — generate resources to support
development of new 100+TJ/d gas plant

Ehase 3
Kincora Production Growth
2018 — 2020

Commence 9T Day Sales
Commisgion Field Compressaors

Cirill Mew Production Gas Wells
Exploit Mew 30 Over Surat PL's
Secure Further Gas Sales Agreements
Focus on increasing production

N
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Priorities — focused on delivery

Priority 1

Priority 2

Priority 3

Priority 4

Priority 5

Strategy

Action

Deliver sales production increase of 4-6 TJ/day from 2021 Surat
development work programme on time and within budget
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Deliverables

Generate sufficient free cash flow to cover all operating and corporate
costs

Provide reinvestment capital for further development and exploration
expenditure

Secure exploration and development farmin joint venture partner
for NT McArthur Basin Project

Recover full historical investment

Reduction of debt/working capital for exploration and development
Secure free carry for development of existing conventional gas
discoveries and comprehensive multi-year exploration work programme

Extract value through commercialisation of under-utilized assets
(e.g. Newstead Gas Storage)

Release/recover invested capital to reduce debt
Support investment in high return growth projects

Materially reduce debt

Strengthened, unencumbered balance sheet allowing maximum capital
and business flexibility

Consolidate core operating focus areas and projects and
rationalize non-core assets (high grading of asset portfolio)

Focus work programmes, people resources and capital on high-return,
high growth opportunities with reinvigorated focus on exploration



Legend

—— Amnour Energy PPL'S

——— Ammoir Energy Ppeling
Other Gas Pipahnes

77| Gas Storage Expansion Fislds
Gas Field
Ol Figtd
I 100% Arrrour Energy PL's
- 100% Arrmour Energy ATR's
| Amous Encrgy Vs
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Surat Basin

* Armour 100% owner & operator of Kincora Gas Project
o Operator of 3,000 km2 of production licenses and exploration licenses*
» 4 exploration Authority to Prospect (ATP) licenses covering over 2,000 km?2

* 90 development wells in 39 gas fields and 6 oil fields with 40 current
production wells

» Multiple producing oil & gas fields with further development potential

* Proven, established gas storage facility with material expansion potential
» Sales Gas Reserves = 2P =150.3 PJ/3P =321.1

« Large uncontracted gas position (> 100 PJ)

* Material appraisal/development projects

« Transformational exploration opportunities

*In the Surat Basin, Armour holds 19 Production Licenses, 4 Authority to Prospect (ATP) licenses, 6 Potential Commercial Area (PCA) applications pending and
4 Petroleum Pipeline Licenses (PPL). PCA’s 289, 290, 293, 294 and 295 applications areas are under administrative review.

Surat - Overview 9
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Surat development programme — FY2021

FY21 work program focussed on increasing production from existing wells & de-

risking exploration portfolio
Production enhancement
* Multi-well production optimisation and enhancement well workover program

» 2-stage multi-well (3 + 3) stimulation program commencing Sept 2020
through June 2021

* Follow-up multiple stimulation campaigns targeting Triassic Rewan, Permian
Black Alley/Bandanna & Tinowon Formations proven in Myall Creek #5A well

Development — Infill & step-out drilling

* Following stimulation program reassess portfolio & undertake new drilling
program in late FY 2021 — focus on new gas & oil targets

Follow-on activity

* Following 2019 fracture stimulation programme success 13 existing wells
have been screened for fracture stimulation potential to target untapped pay

» Black Alley is prospective in >10 wells which are considered analogues to
2019 stimulation programme success

e Candidates include development, appraisal & exploration opportunities to
contribute to production, reserves maturation or de-risk future drilling
inventory

Surat - development

Existing well .
A Target Reservoir
Candidate g
* Horseshoe 4 Basal Rewan
Basal Rewan

* Horseshoe 2

Black Alley Shale

Intra Wallabella

* Warroon 1

Showgrounds

Rewan SS

Myall Creek East 1

Black Alley Shale

Tinowon A

Parknook 4

Showgrounds SS

Rewan Fm
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* Parknook 2

Rewan Fm

Bandanna SS

Myall Creek 2 Black Alley Shale
Lower Bandanna
* Riverside 1 Tinowon B SS
Tinowon C SS
Bandanna SS
Myall Creek 6

Black Alley Shale

*Ogilvie Creek 1

Lower Bandanna SS

Black Alley Shale

Tinowon A
Myall Creek 3 Black Alley Shale
Ungabilla 1 Tinowon A
Rednook 1 Black Alley Shale

* Wells to be stimulated in 2020 campaign

Producing
Tinowon A

* Wells to be stimulated in 2021 campaign

/ armour

MYALL CREEK 5A
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Surat exploration - proving up Multi-TCF tight wet gas fairway )(armourenergv

&- »
A 4 -» L

Deep Tight Gas

! o TIGHT GAS FAIRWAY — 2504 Rigs

Exploration & appraisal focus on pursuing structural-
stratigraphic and pure stratigraphic play

NEW 3D WINDOWS TARGETING
2100 -3500m

........................................

Strong indications that many existing fields have {amourson s

ATP 647 (PCA 247)

significant stratigraphic extensions or offset accumulations

Significant focus also on the multi-TCF Tight Wet Gas
potential in the eastern portion of Surat acreage

Conventional 0&G Window Liquid Rich Tight Gas Window

MYALL CREEK FIELD MYALL CREEK3D' -
98.7 PJ 2P RESERVES! i

FAULT

= N .
: !'-u o .
- MYALL CREEK
MYALL CREEK EAST #2 EAST PROPOSED

(PCA 246) B

SHELL & SANTOS

e 2019 geochemical and AEM-PTP Airborne Geophysical
surveys highlight this play potential

Up-Dip Edge __ 5 : ey ) . . .
T - Bssaspm e FY2021 exploration programme aimed at 3D seismic

Femmian Sructur Top — SR g location planning across key Surat Basin

Armour Permits E i

Eustng30s | » 3D seismic aimed at building up exploration and appraisal

051 2 2

. targets in the wet gas structural/stratigraphic and tight wet
Note: PCA’s 289, 290, 293, 294 and 295 applications areas are under administrative review. g as fal rWayS

Surat - exploration
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Newstead Gas Storage

PL 14

Armour Energy Lid.
Newstead Injection Facility
100% WI

0 02 04 06

j/ Injection

* P&A
Il Compressor Station |
—-—-— Existing Pipelines

[ INewstead_Field
C_—__JpPL14 &PL2T

Surat — gas storage
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* Proven operational gas storage facility directly feeding into
Wallumbilla Gas Hub

* Located ~20 km south of Kincora Processing Plant
» Originally wet gas field, first produced in 1983

» Operating as dry gas storage since 1997

» Permitted storage up to 7.4 PJ sales gas

» Drawdown rate of up 15 TJ/day

* Minimal processing required

e Currently 3 operating injection/withdraw wells

* Dual pipelines allow for simultaneous withdrawal and injection

Storage capacity is equivalent to a single large scale Q-Flex LNG tanker (210,000 m3)



Northern Basins
McArthur & Isa Superbasin

* Multi-TCF conventional & unconventional gas resources
* Multiple basins, plays and prospects — both conventional & unconventional
e 2 core areas — McArthur Basin (NT) and Isa Superbasin (NQ-NT)

McArthur Basin

* Armour (100%) operator / 12 permits covering ~89,000 km?

* Proven conventional & unconventional gas play fairways

* Multiple conventional gas discoveries reported on ASX

» Conventional Prospective Resources P50 (Best Estimate) = 4.9 TCF (Net)

* Unconventional Prospective Resources P50 (Best Estimate) = 30 TCF (Net)

Isa Superbasin

e Armour (30%) non-operator / 6 permits covering ~40,800 km?

* Multiple unconventional prospective shale source rock reservoirs

» Unconventional Prospective Resources P50 (Best Estimate) = 6.6 TCF (Net)

Prospecilve Area

: McArthur Basin
: Beetaloo Sub-Basin

Glyde Sub-Basin
[T Morth McArthur Sub-Basin
Carpentaria Sub-Basin
South Nicholson Sub-Basin

Northern Basins — overview

13
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McArthur Basin Conventional

o Armour (100%) operator
 Proven discoveries and reservoirs

e Coxco-Cooley Dolomitic Breccias & Reward Dolomite

« Conventional play fairways and prospects

e Early gas sales ahead of unconventional

e Existing Gas discoveries — Glyde, Cow Lagoon & Lamont Pass

e Conventional Prospective Resources P50 (Best Estimate) = 4.8 TCF

e Shallow targets — circa 300m-1800m

* Low exploration/appraisal well costs ~A$1.5 million (excluding mob/demob)
« Discoveries contain dry, sales quality gas

« 2020-2021 Work Program

e 20,000 km? airborne survey

e Production testing Glyde-1 gas well

e 2D seismic and appraisal pilot clearances

*  Progressing Production-Retention license applications pending

e Sales Gas production potential as early as 2022 & progressing gas off-take agreements
e Advance southern tenement application areas

Northern Basins — McArthur Basin Resources*

Contingent (BCF) Prospective (TCF)
Target 1C 2C 3C Low Best High
Coxco-Cooley 2.4 6 10.3 13 4.9 29.9

*Net to Armour / Contingent Resources are limited to Glyde Proposed Production License Area

Northern Basins
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armour energy

2020 AIRBORNE
SURVEY
GRANTED

EXPLORATION

PERMITS, TERRITORY

Legend
- ARMOUR HYDROCARBON DISCOVERIES

ARMOUR EXPLORATION PERMITS
Tenement Status

Armour Energy Lease Granted
m Armour Energy Lease Application
—— 2020 AIRBORNE SURVEY AREA
I:l Hydrocarbon Traps-C oxco
|:| Prospects-McArthur Group

" ¥ - Closures-McDermott

Basin-T '-"- o = - Leads-Tawallah Group

EP 171 AIRBORNE PARAMETERS:
20,100-KM2, 0.5NM

@ 1KM LINE SPACING
35 DAYS TO FLY

BORROLOOLA
KITCHEN

ABMNER RANGE
KITCHEN =
Kilgour

BEETALOO & North 1

BROADMERE
KITCHEN
i : =7 ¢3 OBJECTIVES:

oo 3 = S LEAD GENERATION

Y R PROSPECT GENERATION
LOCATING GEQCHEM SURVEYS
LOCATING 2D/3D SURVEYS
DRILLING/GORING
LICENSE RETENTION
1 COMPLETE WORK PROGRAM

\\ \_ 255
oot
%,
SR80S
K 0%
4 K

v

= raprasams ;e
wmmaTon of s mumDer of Saliraton 8nd Riegraton sieos
wtegrated X
mogeting. Sesmic ang wel calbrasion. segration of woonE
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L Titus, January 2020




Cooper Basin

Armour — 100% and operator
« 4% Jargest acreage position in South Australian Cooper Basin
» Focus on conventional Jurassic/Triassic Oil and Permian Wet Gas

* Northern Flank Oil & Wet Gas Fairway

» Long term retention licenses, existing & newly awarded exploration permits
covering 4,156 km?

e Stacked pay potential — oil & wet gas leads & prospects over multiple horizons
* Includes 792 km? Cordillo 3D seismic / 80 km? Wingman 3D seismic

* Prospects identified in the Birkhead, McKinlay, Namur, Hutton and Murta
Formations

» Significant Wet Gas Prospectivity in Southern PRLs and PELA 677
e Panning Tight Gas Discovery

« SW Western Flank Oil & Wet Gas Fairway Extension

» 1 exploration permit covering 1,086 km? with 127 km? of 3D seismic
» Southern extension of prolific Western Flank Oil Fairway

e Targeting Birkhead Channel prospects

* Milo, Libby & Drole Prospects already defined

Cooper Basin — overview 15
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FY 21 Forward work programmes

Northern Basins

Cooper Basin

Delivery

Development & Production

» Stage 1 — 3 well fracture stimulation programme (Dec 20 quarter)
» Stage 2 — 3 well fracture stimulation programme (June 21 quarter)

e Production enhancement projects — multiple well workovers (Sept
2020)

)\
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Exploration

» Commence 3D seismic location planning based on AEM-PTP
Airborne Geophysical Survey (completed late 2019) across key
Surat Basin exploration assets

» Develop 3-5 drill-ready prospects for potential CYE 2021 drilling
programme

» Applying for Production Licenses and field development plan
approvals for Glyde, Cow Lagoon & Lamont Pass conventional gas
discoveries

e Commence gas marketing for up to 9TJ/day
e Sales gas production potential as early as 2022

e McArthur Basin — Conduct AEM-PTP Airborne Geophysical
Survey to identify REDOX activity indicating possible hydrocarbon
zones

* McArthur Basin - Commence 2D/3D seismic location planning
based on AEM-PTP Airborne Geophysical Survey results

» South Nicholson Basin — Santos to prepare for and acquire new
2D seismic and execute targeted drilling activity

* Assessment of appraisal programme for the Panning Tight Gas
discovery and assessment of development potential

» Detailed 3D seismic reinterpretation of Northern Fairway PRLs
utilizing Total Depth Seisnetics 3D seismic next generation Al
evaluation tool

» Conduct AEM-PTP Airborne Geophysical Survey to identify
REDOX activity indicating possible hydrocarbon zones

» High-grade leads and prospect inventory to generate drill-ready
exploration targets for 2021 drilling program

» Develop 3-5 drill-ready prospects for potential CYE 2021 drilling
programme




Primed for growth &
focused on delivery

Vast prospective acreage in proven fairways

Deep multi-TCF resource project & prospects pipeline

Material reserves with growth from overlooked pay

Long life production with near-term growth & activity

Operator with significant infrastructure & capacity

Well-established pathways to premium markets

Clear priorities & focused on delivery

Proven CEO to drive strategy & committed to execution
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For further information please contact:

Brad Lingo - Chief Executive Officer
Nick Mather - Executive Chairman
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