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Disclaimer and important notice

This presentation does not constitute investment advice. Neither this presentation not the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or
sale of shares in Elk Petroleum Ltd — ABN 38 112 566 499 (the “Company”) - in any jurisdiction.

Shareholders should not rely on this presentation. This presentation does not take into account any person’s particular investment objectives, financial resources or other relevant circumstances and the
opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to particular persons. All securities transactions involve risks, which include
(among others) the risk of adverse or unanticipated market, financial or political developments.

The information set out in this presentation does not purport to be all inclusive or to contain all the information which its recipients may require in order to make an informed assessment of the Company. You
should conduct your own investigations and perform your own analysis in order to satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained in this
presentation.

To the fullest extent permitted by law, the Company does not make any representation or warranty, express or implied, as to the accuracy or completeness of any information, statements, opinions, estimates,
forecasts or other representations contained in this presentation. No responsibility for any errors or omissions from this presentation arising out of the negligence or otherwise is accepted.

This presentation may include forward looking statements. Forward looking statements are only predictions and are subject to risks, uncertainties and assumptions which are outside the control of the
Company. These risks, uncertainties and assumptions include commodity prices, currency fluctuations, economic and financial market conditions in various countries and regions, environmental risks and
legislative, fiscal or regulatory developments, political risks, project delay or advancement, approvals and cost estimates.

Actual values, results or events may be materially different to those expressed or implied in this presentation. Any forward looking statements in this presentation speak only at the date of issue of this
presentation. Subject to any continuing obligations under applicable law and the ASX Listing Rules, the Company does not undertake any obligation to update or revise any information or any of the forward
looking statements in this presentation or an changes in events, conditions or circumstances on which any such forward looking statement is based.

The reserves and resources assessment follows the guidelines set forth by the Society of Petroleum Engineers — Petroleum Resource Management System (SPE-PRMS).

The Reserves and Contingent Resources in this announcement relating to the Madden Gas Field and Madden Deep Unit to be acquired from Freeport McMoRan Inc. is based on an independent review and
audit conducted by Netherland, Sewell & Associates, Inc. and fairly represents the information and supporting documentation reviewed. The review and audit was carried out in accordance with the SPE
Reserves Auditing Standards and the SPE-PRMS guidelines under the supervision of Mr. Shane M. Howell and Mr. John R. Cliver, both Vice Presidents of Netherland, Sewell & Associates, Inc., an
independent petroleum advisory firm. Mr. Howell is a Registered Professional Geologist in the State of Texas and Mr. Cliver is a Registered Professional Engineer in the State of Texas. Mr. Howell's
qualifications include Master of Science in Geological Sciences, San Diego State University and a Bachelor of Science in Geological Sciences, San Diego State University. Mr. Howell has more than 10 years
of relevant experience. Mr. Cliver's qualifications include a Masters of Business Administration from the University of Texas, Austin and a Bachelor of Science in Chemical Engineering from Rice University.
Mr. Cliver has more than 10 years of relevant experience. Mr. Howell and Mr. Cliver meet the requirements of Qualified Petroleum Reserve and Resource Evaluator as defined in Chapter 19 of the ASX Listing
Rules.

The Reserves and Contingent Resources in this announcement relating to the Grieve CO, EOR project, operated by Denbury Resources, is based on an independent review and audit conducted by VSO
Petroleum Consultants, Inc. and fairly represents the information and supporting documentation reviewed. The review and audit was carried out in accordance with the SPE Reserves Auditing Standards and
the SPE-PRMS guidelines under the supervision of Mr. Grant Olsen, a Director of VSO Petroleum Consultants, Inc., an independent petroleum advisory firm. Mr. Olsen is a Registered Professional Engineer
in the State of Texas and his qualifications include a Bachelor of Science and Master of Science (both in Petroleum Engineering) from Texas A&M University. He has more than 10 years of relevant
experience. Mr. Olsen is a member of the Society of Petroleum Engineers (SPE) and an Associate Member of the Society of Petroleum Evaluation Engineers. Mr. Olsen meets the requirements of Qualified
Petroleum Reserve and Resource Evaluator as defined in Chapter 19 of the ASX Listing Rules and consents to the inclusion of this information in this report.

The information in this ASX release or presentation that relates to Reserve and Contingent Resources estimates for the Grieve CO, EOR project and the Reserve and Contingent Resource estimates for the
newly acquired Madden Deep Gas Field and the Madden Deep Unit Singleton CO, EOR project have been compiled and prepared by Mr. David Evans, COO and Mr. Brian Dolan, COO-USA and VP-
Engineering of Elk Petroleum Inc. who are both qualified persons as defined under the ASX Listing Rule 5.11 and both have consented to the use of the reserves figures in the form and context in which they
appear in this presentation.

Mr. Evans is a full-time employee of the company. Mr. Evans earned a Bachelor of Science with Honours in Geology from the University of London, United Kingdom, a Post Graduate Diploma, Petroleum
Exploration from Oxford Brookes University, United Kingdom and a Master of Applied Science, Geology from the University of Canberra and Australian National University in Canberra, ACT. Mr. Evans has
more than 30 years of relevant experience. Mr. Evans has sufficient experience that is relevant to the company’s Reserves and Resources to qualify as a Reserves and Resources Evaluator as defined in the
ASX Listing Rules. Mr. Evans consents to the inclusion in this presentation of the matters based on the information in the form and context in which it appears.

Mr. Dolan is a full-time employee of the company. Mr. Dolan earned a degree in Mechanical Engineering from the University of Colorado at Boulder. Mr. Dolan has more than 24 years of relevant experience.
Mr. Dolan has sufficient experience that is relevant to the company’'s Reserves and Resources to qualify as a Reserves and Resources Evaluator as defined in the ASX Listing Rules. Mr. Dolan consents to
the inclusion in this presentation of the matters based on the information in the form and context in which it appears.
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Elk Corporate Overview
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Elk is focused on redevelopment of historically producing conventional oil fields to produce
significant remaining in place oil by applying enhanced oil recovery (‘EOR”) methods

Grieve CO, EOR project development 80% complete, forecast production late 2017/early 2018

Madden/Lost Cabin Gas Field is a large conventional gas and CO, production asset with
high quality, long-life reserves & production delivering free cash flow to Elk

Average production to date in 2017 of 23.9 MMCF/day (4,000 BOE/day) net to Elk

Strategic interest in material CO, production supports Elk’s CO, EOR strategic focus

EOR is a well established low risk redevelopment methodology
~90% of CO, EOR projects developed in USA are technical and commercial successes
Abundance of large mature conventional oil fields suitable for CO, EOR redevelopment

Typical CO, EOR projects have al5+ year reserve life and annuity style cash flows
Grieve-minimal ongoing capex and opex

Madden/Lost Cabin operator forecast 50 year project life

Forecast 2017 project free cash flow of ~US$7 million and forecast Elk consolidated project
free cash flow of US$22-US$30 million® per annum for 2017-2023 period

1) Based on Grieve 2P and Madden PDP production profile at Bloomberg Consensus Pricing (31 March 2017)
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Key Projects in Wyoming, USA
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Vast CO, reserves, extensive CO, infrastructure, multiple CO, EOR operating
projects and numerous new projects for development
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Corporate Snapshot

Elk Reserves & Resources (1 January 2017) Capital Structure

PDP (Proved Developed Producing Reserves) 11.9
Ordinary Shares 854 m
1P (Proved Reserves) 188
2P (Proved + Probable Reserves) 20.5 52-week Low-High (A$/share) 0.02-0.13
3P (Proved + Probable + Possible Reserves) 24.2 Market cap @ $0.071/share A$61 m
] ] Unrestricted cash (30 Dec 2016) A$1.13m
Elk Production (Madden/Lost Cabin) | MMCF/Day BOE/Day
January 2017 (operator estimate) 23.5 3,900 Restricted cash (30 Dec 2016) A$14.2m
February 2017 (operator estimate) 24.2 4,000
0.10 Elk Historic Share Performance 6 Major shareholders
0.09 5
—_ < Republic Investment Management 19.3%
£ 0.08 4 2
é 0.07 mk\,\ 3 ‘2‘ Rich Trend Ventures 5.6%
% 0.06 25 Robert Anthony Healy 6.3%
~ 005 J i 1~
1 0,
0.04 N bl bl l'l“.l.l.u wddd By S PE e E 2.1%
= E % g z 2 g g _
> B B & 5 2 g =S s Brad Lingo 2.0%
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Grieve CO, EOR Project
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Grieve Project Overview

Asset overview and ownership Grieve Project Economics (US$)
» Carbon Dioxide Enhanced Oil Recovery (CO, EOR)

‘ ()]

project- redevelopment of producing conventional oil field Projzet iz Uyl
¢ Located in Wind River Basin, Northern Rockies, Wyoming Capex invested to date $157m
b Elk 49% Working intel‘eSt and "'60% economiC intel‘estl Remaining capex Spend $17m
[ 0

51% owned and operated by Denbury Resources, North DT G $7-10/bb|

America’s leading CO, EOR oil development & production

company Operating cost (First 5 years, including
. . $10-13/bbl
) _ _ _ royalties and production taxes, real)
Project construction nearing completion
. . . . Profit margin (First 5 years, real).2.3) $29-39/bbl
» Fixed time and cost construction contract with Denbury ain { Y )
« ELK is funding US$55m remaining construction works, Total projected revenue (Project life, post $261-334m
: . o L royalties and production taxes)®:2:3)
fully funded with senior debt and equity financing in place
* Project construction over 80% complete, production fk')rvsvt(lizf ars annual project free cash $18-26m p.a.

expected late 2017/early 2018

Favourable economics Grieve CO, EOR Project Reserves & Resources

» EIlk to receive 75% of the operating profit from 1st million Scenario (MMbbl)
barrels and 65% from 2nd million barrels

Gross Net
* Enhanced revenue stream from 100% Grieve Oil Pipeline
2P (Proved + Probable Reserves) 12.3 5.3
» Forecast annual project free cash flow for first 5-years .
averages US$18-26 million pa234) 3P (Proved + Probable + Possible) 16.4 7.0
3C (Contingent Resources) 16.3 7.0

¢ Refer EIk ASX announcement 05 August 2016 Detailing revised joint venture structure
O elk petroleum Range: Futures to Bloomberg Consensus (31 March 2017) for 2P production profile

Inclusive of Grieve Oil pipeline revenue, royalties and productions taxes
Net to Elk
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Grieve Production Rate

Elk’s net share of average production over the first 5 years is estimated to be between 1.3 and

1.7 Kbbl/day
Daily Production: 2P & 3P (Net to Elk, Post Royalties)®.2.3)

Enhanced economic return to E2P m3P
Elk from first 2 MMbbl
production @

25

2.0

z
ke 1.5
2 3P Cum. Production:
s 7.0MMbbls

1.0

0.5 2P Cum. Production:

5.3MMbbls
0.0
Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15 Y16 Y17 Y18

Y1 Y2 Y3 Y4 Y5

(1) Refer to Elk announcement dated 05 August 2016 for more detailed JV re-structure information

O elk pet roleumn (@ Economic cut-off based on Bloomberg Consensus Pricing (31 March 2017)
(38) Net to Elk inclusive of the production sweep arrangement
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Grieve Project Free Cash Flow

The Grieve Project will generate strong and stable cash flows from first oil

Project Cash Flow (Net to Elk, US$m, Nominal) @

Post Royalties, Production Taxes, Opex and Capex

® Futures m Consensus

30

25

20

Cum. Project Cash Flow
(Consensus):

15 Us$242m

10

Project Cash Flow (US$m)

Cum. Project Cash Flow
5 (Futures): US$170m

Y1l Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10 Y11 Y12 Y13 Y14 Y15 Y16 Y17 Y18

(1) Bloomberg Futures and Consensus Pricing as at 31 March 2017 (Source: Bloomberg)
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Madden/Lost Cabin
Natural Gas & CO Pro;ect
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Madden/Lost Cabin Project Overview

) ) Madden/Lost Cabin Project Economics (US$)
Asset overview and ownership

« Madden/Lost Cabin is a conventional natural gas Project lite (PDP Reserves) 25 years

production asset with CO, and sulphur by-products 2017-2021 capex (5 years) $1.6/boe P —

e Located in Wind River Basin, Northern Rockies,

Wyoming (90 miles west of Casper & 60 miles from LT ZOEL Gl CeED

: : years, including royalties, $10/boe $1.6/mcf
the Grieve Project) including production taxes, real)
» Elk ~14% working interest (effective 1 January 2017) Profit margin 2017-2021 (5 years, ¢ - S0.71.2/mcs
« 46% owned and operated by Conoco Philips real) S
Avg realised gas price 2017-21® 1$I1t?c;e $2.6-2.8/mcf
Elk now a profitable production company
Total projected revenue (Project
« EIK’s share of production in January and February iz, o2t TEyEliEs Sl [pret el 2N
2017 averaged ~23.9 MMSCF/day (4,000 BOE/day) taxes) (PDP consensus)
] . First 5 years annual project free 3
» Forecast 2017 project free cash flow of ~US$7 million cash flow®2) -/mp.a.
net to Elk
Madden/Lost Cabin Project Reserves & Resources
* Reserves independently certified by Netherland Sewell (Net to Elk)
& Associates

BCF MMBOE

 Favourable operating costs of $10/boe ($1.6/mcf) and PDP (Proved Developed Producing) 71.3 11.9
capital costs of $1.6/boe ($0.3/mcf)

1P (Proved Reserves) 79.5 13.3

* Moderate productl_on maintenance capex through 2021 2P (Proved + Probable Reserves) 913 15.2
covered by operating cash flows

3P (Proved + Probable + Possible) 103.1 17.2

(1) Range: Futures to Bloomberg Consensus (31 March 2017) for PDP production profile

O elk pet roleumn @ Includes bi-product economics and royalty credits
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Madden/Lost Cabin Project Overview (continued)

Madden Gas Field:

* Madden anticline discovered in 1959, first gas train Madden/Lost Cabin Working Interests
constructed in late 1990’s and third gas train constructed in

late 2000’s. Conoco Phillips (Operator) 46%
» 33rd largest gas field in US by Proven Reserves Moncrief Oil 30%
« Operator estimated 50 year project life and ~1.9 TCF Elk Petroleum 14%
remaining recoverable gas Various minority interests 10%
» Highly attractive ownership structure — entire field within a
single JV unit with common operatorship —
T390 | 1w ' i f ' T raon " & GasWell /COuSowree
 Substantial upside from behind pipe resources x| N ) | | ] [ %E’{é%ﬁfﬁm'?’p;ﬂ:?ma
om0 ! State Lease
« Natural CO, source s <5527 |MADDEN | .. | P S e,
2 lis, quT | . County Boundary i
. . ~79,500 aces i 2 : . L w2017
Lost Cabin Gas Plant: B | ; ' P
» Began operation in 1995 '

» 3 gas trains with 310 MMcf/day capacity

ha- W
%

. . Nh v- . [ [ : . = Ty ] T 7 .. = '.i.\'al’
» Exclusively processes gas from Madden Field s .“ - : g.rgmu" h | bighors-6 _‘ jL'_ | =T ¢
« 2nd biggest CO, supplier for EOR in Northern L [ — - e | ] ‘—T,_|

Rockies .. rW ' 4 g el

: — sty ok
= g 0, e ? Vi
Greencore CO2 plant and pipeline ;f';%,%‘s; 3-;;:” ~ IS IR ——-—.—-l
.o e = Lost Cal : Nl

» Greencore CO, Receiving Facility and [ e A Aol T T T (e T2, T T glemm ?

Pipeline providing CO, to Denbury’s Wyoming N S = u A

and Montana CO, EOR projects since 2013 r A > ORTRE

() elkpetroleum
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Madden/Lost Cabin Production Rate

Daily Production Rate by Production Profile (Net to Elk, Post-royalty)2

ENSAI PDP mNSAI 2P Operator

21
- 18
- 15
>
© Operator forecast %
B production through to 2066 a
() . A - 12 —h
o (50y). Earlier economic cut @
2
123 off shown below based on o
Blomberg consensus &’
pricing forecast®. L9
-6
NSAI PDP Cum. Production: { L3
11.9MMboe
M~ 00 O O <« N M < 1D O 0 0O O o NN M < 1N O 0 0O O 1 N M < 0 © ™~ 0 0 O o NN M < 1 © N~ 0 0 O
o d AN AN AN AN NN NN AN NN N MMM MO MO MmO MY Y Y T Y Y S Y Y SN0 ;n 0N nWm 0N mnm 0N O
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O o o o o o o
N N N N NN A AN AN AN AN AN A AN NN AN AN AN AN NN AN AN N NN AN AN N NN NN NN NN NN N NN

(1) Oil equivalent volumes are expressed in thousands of barrels of oil equivalent per day (MBOED) determined using the ratio of 6 Mcf of gas to 1 barrel of oil
(2) Economic cut-off assumes Bloomberg Consensus Pricing (31 March 2017)

O elk pet rOleum Source: NSAI Reserves Report (March 2017), CoP WI Operator Meeting (Oct 2016), Bloomberg (March 2017)
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Madden/Lost Cabin Project Free Cash Flow

Post Royalties, Production Taxes, Opex and Capex.
mNSAI PDP @ Futures mNSAI PDP @ Consensus NSAI 2P @ Consensus ENSA| PDP @ EIA Operator @ EIA

16 4

14 -

NSAI PDP (EIA) Cum.

ash Flow: US$132m

Project Cash Flows (US$m)

NSAI PDP (Futures) Cum. NSAI PDP (Cons

Cash Flow: US$30m Cash Flow:
M~ 00 OO 4 AN M ST W O~ O d AN M ST W O 0000 AN M ST O~ 000 O d N M ST LW O W00 0 d NN M S 1 O
e i =) o N N N N N ™ M MO M O MMM JT J§ § F 9§ & 5 8 10O WHLWLWLWLWLWLWLWLWO O O O O © O
O O O O O O O O O O O O OO O OO0 O OO OO0 OO0 OO0 OO0 OOOLOOOOLOOLOOLOOLOOOL OO O o o
{9 VAN &N A o N A o N A o\ A o N A o N S o N A o N A o N A o N A o N A o A N A o N A o N AN o N A o N A o N o N A oV A & A o VA o\ A o N A o N o N A o N A o N A o N A o A &\ A VA o VA o\ Ay o N A o VA o N A o N A o N A o N A G A o N A e L A & VI o\ A o A a VN eV eV

(1) Includes bi-product economics and royalty credits
Source: NSAI Reserves Report (March 2017), CoP WI Operator Meeting (Oct 2016), Madden Financial Model (March 2017), Bloomberg (31 March 2017), EIA (Jan 2017),

O elk pet roleum  cru Tampa (FOB. Dec 2016)




Elk Consolidated View
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Elk Consolidated Production Rate

Consolidated Daily Production (Net to Elk)®:2:3)

Post Royalty
mGrieve - 2P ®Madden - PDP

5.0 4 - 30
4.5 - - 27
40 Combined Cum. Production: 24
17.2MMboe
3.5 21
3.0 18
<
8 =
E 2.5 15 %
o S
= 20 Madden Cum. Production: 12 2
11.9MMboe
15 9
1.0 6
0.5 Grieve Cum. Production: 3
5.3MMbbl
0

0.0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

(1) Madden Profile: Based on NSAI PDP production and cost profiles from 1 January 2017
(2) Grieve Profile: 2P Case

:; elk pet rO|eum (3) Oil equivalent volumes are expressed in thousands of barrels of oil equivalent per day (MBOED) determined using the ratio of 6 Mcf of gas to 1 barrel of oil
Source: Grieve Financial Model, Madden Financial Model (March 2017)
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Elk Consolidated Project Free Cash Flow

Consolidated Project Cash Flow (Net to Elk)(1.2.34)

Post Royalties, Production Taxes, Opex and Capex

E Grieve - 2P = Madden - PDP

35 -

30 -

Combined Cum Project
Cash Flow: US$291m

25

Madden Cum Project
Cash Flow: US$54m

20

15

10 Grieve Cum Project Cash
Flow: US$237m

Project Cash Flow (US$m, Nominal)

0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

(1) Madden Profile: Based on NSAI PDP production and cost profiles from 1 January 2017
) Grieve Profile: 2P Case; includes tariff payable to Elk

( , 2
elk pet rO|eum (3) Oil equivalent volumes are expressed in thousands of barrels of oil equivalent per day (MBOED) determined using the ratio of 6 Mcf of gas to 1 barrel of oil
(4) Based on Bloomberg Consensus Pricing as at 31 March 2017
Source: Grieve Financial Model, Madden Financial Model (March 2017)
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Foundations For Further Growth

Direct investment in Ownership &

. il & CO,

CO, Sources

CO, supplies

Control of CO,
essential

Competitive
advantage

Potential profit as
3'd party supplier

Core focus moving
forward

() elkpetroleum

%
k=
D
Ll
.
O
2,
2
ol
e
O
Ll

development of
CO, EOR Projects

Main financial
engine room

Small club of
competitors

Already a
recognized player

Long-term, low risk
cash flows

CO, & Production Infrastructure

pipelines, gas
processing

« Grieve Oil Pipeline

shows value of 3
party revenues

» Potential additional

value in CCS
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Key Takeaways— Investing in Elk

» Only ASX-listed oil company focussed on enhanced

oil recovery (EOR) .
Elk Key Metrics
» Core projects located in the prolific Northern Rocky

Mountain Oil Fairway in USA 2P Reserves

~20.5 mmboe
« Madden/Lost Cabin delivers: (Net to Elk)
0 project free cash flow effective 1 January 2017 Reserve/Production Life ratio® 21 years
o significant growth in long-life, low risk, high quality
reserves & production Development cost USS7-10/bbi
« Company’s flagship Grieve Project is over 80% (Eiye Gy,
complete: o ; N »
perating cost (First 5 years, excluding )
o fully funded from combination of senior debt and royalties, including production taxes, real) US$10-11/boe
new equity capital funding
, . . Profit margin
o0 expected first oil production late 2017/early 2018 (First 5 yearg, real)® US$12-15/boe

delivering additional project free cash flow
Total projected revenues

» Elkis now a CO, supplier in its own right from Proiect if " d producti US$451-548m
Madden/Lost Cabin ownership interest fa;gjsga)' & PoStTOVaTies and procueton

* Northern Rockies CO, EOR production fairway is First 5 years annual project free cash ~ US$22-30m
extensive with additional projects in close proximity flow (Net to Elk)@3 p.a

to CO, infrastructure and Elk's CO, reserves
supporting additional growth

(1) Total reserves / average annual production (boe)
(2) Range: Futures to Bloomberg Consensus (31 March 2017) for 2P production profile of Grieve; Futures to Bloomberg Consensus (31 March 2017) for PDP production

O e I k pet rOleU m profile of Madden; production weighted average
3

) Inclusive of Grieve Oil pipeline revenue
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