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Disclaimer

This document is for information purposes only. It is not a prospectus,
disclosure document or offering document under Australian law or
under any other law and does not constitute an offer or invitation o
apply for securifies. In particular, this document is not an offer of
securities for subscription or sale in the United States of America or
any other jurisdiction in which such an offer or solicitation is not
authorized or to any other person to whom it is unlawful to make
such an offer or solicitation.

The information in this document is an overview and does not contain
all the information necessary to make an investment decision. To the
extent permitted by law, no representation or warranty, express or
implied, is made as to the accuracy, adequacy or reliability of any
statements, estimates or opinions or other informatfion contained in
this document, any of which may change without notice.

Neither Winchester Energy Limited (Winchester) nor any other person
warrants the future performance of Winchester or any return on any
investment made in Winchester. Some of the information contained
in this document constitutes forward-looking statements that are
subject to various risks and uncertainties, not all of which may be
disclosed. These statements discuss future objectives or expectations
concerning results of operations or financial condition or provide
other forward looking information. Winchester's actual results,
performances or achievements could be significantly different from
the results or objectives expressed in, or implied by, those forward-
looking statements.

WINCHESTER

Prospective investors should make their own independent evaluation
of an investment in any securities. The material contained in this
document does not take into account the investment objectives,
financial situation or particular needs of any individual investor.

Winchester does not make any recommendation to investors
regarding the suitability of any securities and the recipient must make
its own assessment and/or seek independent advice on financial,
legal, tax and other matters, including the merits and risks involved,
before making any investments.

The information in this document relating to petroleum resources and
exploration results is based on information compiled by Mr Neville
Henry. Mr Neville Henry has a BA (Honours) in geology from Macquarie
University and has over 43 years experience in the technical,
commercial and managerial aspects of the oil and gas industry.



Investment Summary WINCHESIES

Single focus on Permian Basin, Texas, most profitable basin in USA with
large acreage position with high working interest & low royalties.

Growing low risk and low cost oil production very profitable at current oil
prices. Highly leveraged to oil price rises. NO DEBT

Significant upside development & production potential using latest 3D
geophysical, drilling & completion methods. Short radius multi-lateral
horizontal drilling in progress to trial potential increase in oil pay length
up to twenty times & expected to generate multiples of vertical oil rates.

Ellenburger target: resource of up to 15 million bbls across interpreted
40sq km trap with successful development drilling

Strat & structural undrilled traps interpreted with up to 15+ million bbl
resource potential

Active drilling program to increase share price by building daily oil
production and successfully drilling up interpreted oil resource.



Strachan Corporate Analysis WINCHESTER

“Winchester is on the brink of testing a potentially game-changing well completion
technology to enhance oil production from its Nolan County permits. Success would
enable it to boot-strap funding for expansion of oil production, adding value fo its
permits.

The company is assessed with a target value of 10.3 cps and upside of over 50 cps

should all prospects be confirmed.”
Peter Strachan

Strachan Corporate, 26 September 2017

WI Target Success POS Cost Risked

Prospect % % Gas Oil ISV value WEL % $m Value
rtn Bcf mmbbl Gas O0il US$m AS$/shr $m.

1 $1.0 $15 $ 5 $0.02 90% 0.0 5
5  $1.0 $12 $46 $0.15 50% 12 11
$1.0 $12 $73 $0.24 25% 15.0 3
5  $1.0 $12 $43 $0.14 30% 5.3 8

Ellenburger 8 50% 50%
Ellenburger 1000 ac 75% 75%
Ellenburger 4000 ac 75% 60%
Strawn Play 100% 70%

Source: Strachan Corporate

ISV = Insitu value, US$ per Mcf or bbl $166 $ 0.55 26

(o
l—l.
o




Capital Structure

Winchester Share Price Graph (from listing to present)
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WINCHESTER

Cash AS2.3M*
Total shares on 250 mill
issue

Total options on 44 mill
issue

DEBT Nil
Market

capitalisation @ An$1ﬁ|3
AS0.09/share

Founders, Board

and Management  48%

(% ownership of the
Company)

* at 30 September 2017



WEL has a proven management team W!NCHESTER

WEL Directors

John Kopcheff (Non-Exec Chairman) — ex Vicpet/Senex MD-technical experience
Neville Henry (MD) - successful start up, business & technical experience - Texas
James Hodges (NED) -US onshore drilling experience - Texas

Peter Alichurch (NED) - successful start up & technical experience

John Kenny (NED) - public company & commercial experience

Larry Lui (NED) - commercial & investment experience - China

Senior Executives - all based in Texas

Neville Henry - Managing the business and geotechnical
Austin Gard - Operations manager oil field drilling & production
Hugh Idstein - CFO - manages leases & finances



Permian Basin - Texas USA
Net 78 sgq. kms (19,000 Acres)

Winchester’'s 19,000 net acres are located in Nolan Country, Texas in the Permian Basin which is currently
the best oil address in the world outside of the Middle East — second largest oil field after Ghawar. Forbes 2017

Permian
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* Total oil and gas production to
date: 30 billion bbls & 75TCF

e Daily oil & gas production
now: 2.5 mill bbls/d & 8.6
bcf/d

e 20% of US oil production now

US EIA
7/2017




How was Winchester able to build a large

acreage position in the Permian Basin? ~ W/NCHESTER

WEL listed in 3Q 2014 and has acquired acreage during current “down” years

Monthly Permian Basin rig count by county and West Texas Intermediate crude oil price
rig count dollars ,per barrel
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Crystal Falls Limestone (Conventional)

Blanket resource play.
Present on all of WEL's 19,000 net acres.

Over 10 mill bbls produced in Nolan County

Lower Cline (“Lower Penn Shale”)

Unconvenhonqn

ua to if not superior to the “3 Fingers Shale”
sam e data.
Preseni on all of WEL's 19,000 net acres.

Over 5 mill barrels produced in Nolan County.

Strawn (Conventional)
Prolific producing interval.

Over 70 mill barrels produced in Nolan County.

Barnett Shale Equivalent (Atoka)
(Unconventional)

Equal to if not superior to the “3 Fingers Shale” on

sample data.
Present on all of WEL's 19,000 net acres.

Ellenburger (Conventional)
Excellent conventional prospect.
Over 30 mill barrels produced in Nolan County.

WINCHESTER
Why be in the Permian Basin?-Stacked proven Qil producing Targets!

A number of distinct potential oil pay zones have been targeted by Winchester on its 19,210 net acres.
Current development focus is on Ellenberger, Strawn and Crystal Falls conventional oil horizons

Eastern Shelf Stratigraphy

SYSTEM STAGE FORMATION HORIZONS
Permian Wolizamp Wolicamp Depth
Noodle Cregk (metreg)
Saddle Creek
Breckenridge Ls
Flippen
Carboniferous |2 Cisco Cline
Jamasan A Wialdrip LS
CRYSTAL FALLS |
; fallsLs 1650m
3 Fingers Shale 1325 Black Sha y \
T
Iissourian Canyon Cline
Lower Penn Shale iz Blz @:
e —
Stevens Ls 1800m
Desmoined 57307 STRAWN ; ? NENA LUCIA
]
Chine : 40 mill bbls
pkan Aokz _Tog| Atoka  Liodford Shale
Ordovician 7™ E1iENBERGER leids
I 2200m
Cambrian Camibrian 55 10 mill bbls
PTECATOTTET I Basement

Source: Ralph E Davis and Assoc 2014




40 sq. km (10,000 acres) Potential Oil Trap- WINC\H'YSTER

Ellenburger carbonate formation

KEY

€ 640 ACRES (1 MILE X 1 MILE)
I WINCHESTER ENERGY LEASES

B oL FiELDs
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Winchester leases & surrounding area covered by 234 sq. kms ( 57,600 acres) of 3D seismic



Potential Ellenburger Oil Resources  WINCHESTER

Interpreted 40 sq. kms (10,000 acres) oil trap in the Ellenburger
Formation only, based on 3D seismic, well data from current 8
producing vertical oil wells & old nearby vertical wells. (Adjacent Suggs
Field-10 million bbls oil produced)

Potential gross resource of up to 15 million bbls from 125 drill locations
in 5000 acres upgraded with 3D seismic amplitude data

- 25 vertical well locations over 4 sq. kms (1,000 acres) of high
potential reservoir. Target IP 400 bopd with EUR of 200,000 bbils oil per
well for interpreted rec. resource of 5 mill bbls oil.

-100 vertical well locations over 16 sqg. kms (4,000 acres) of
interpreted medium potential reservoir. Target IP 400 bopd with EUR
of 100,000 bbils oil per well for interpreted rec. resource of 10 mill bbls
oil.

Winchester owns 75% of the White Hat lease and 100% of both the Arledge
and Mcleod leases. These 3 leases cover the interpreted oil trap.



Short-Radius Lateral horizontal well drilling

WINCHESTER

strategy-trialling at White Hat 38#3ML

12.25 “ hole

7.87 “hole
Cisco 4333’

Strawn 6085’

5.5” ‘
Production Caddo 6489

Csg

5.5" Csg @ 6650’
7000

4

55059 @ 6650
0 @ 6650 HDTVD
D&E

= Ellénburger6692'

|

DA€

-

2040 metres

Ellenburger 6686’

Improve well production & economics by up to four
times+ by drilling up to four short radius horizontal

laterals. (modern, cuiting edge proprietary technology).
Drill up to four horizontal lateral legs of 150 metres each
with each leg at a different level & different orientation in

potential oil pay zone.
Four 150 metre horizontal laterals expose 600 metres of
potential oil pay compared to only 5-30 metres in vertical
well thus improving the productivity of each well.

Cost to dril and complete four short radius lateral
horizontal well such as White Hat 38#3ML is US$1,600,000.

Twenty times (20x) exposure to potential oil pay at only

double (2x) cost of a vertical well.
Horizontal laterals optimizes chance of intersection of

multiple potential oil pay zones with high fracture
density & enhanced porosity due to mineralization.



Short-Radius Lateral (short horizontal) well plans
for White Hat 38#3ML-Leg 1 (drilled successfully) WINCHESTER
& Leg 2 (currently underway) - Zone 1
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| 5 ML3803
) | - ‘\'\ /
Leg 1: drilled Lega-‘{ / Leg 2
SE Direction SR |'“’!'E5l NW Direction

38-3MIL 18- IML
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=——— 152 metres ——=




, , . WINCHESTER
Overview of production & well economics

8 producing vertical oil wells from White Hat Ranch. Gross oil production 301
bopd 49 deg API with associated gas. Net 150 bopd and 60 mcfd

Multi-lateral wells twice cost vertical well, expose up to 20 times potential
reservoir length of vertical well with multiples of production possible.

For100% WI, 100 bopd IP vertical well recovering 100,000 BO with WTI
USS45/bbl & USS2.75/mcf flat pricing, well and completion costs of
USS800,000 and royalties pay out in 12 months

For 100% WI, 400 bopd IP vertical well with successful laterals recovering
540,000 BO with WTI USS45/bbl & US$3.30/mcf flat pricing, well and
completion costs of USS1.6 million an royalties pay out in 5 months

For100%WI, NPV10 of US$6.2 million per well with Internal Rate of Return (IRR)
of 193% at WTI USS45/bbl flat. Equates to NPV10 of USS11.48/bbl

Low cost of production of USS8/bbl.

Production cash flow & profits significantly leveraged to any rise in oil price



W

Oil Production and Cash Flow WINCHESTER

ENERGY LTD

Gross & Net Average Barrels of oil per day (BOPD)

500 800000
Lateral success
?
450
700000
400
600000
350
500000 2
300 2
e S
(@] o
-] =
g 250 400000
E o
g =
r (]
< 200 y ? E
? ? % 300000 -
150 % % %
/ % % 200000
100 / % é
/ % % 100000
50 / / /
/ 7, W %
0 o 7 0
Q12015 Q2 2015 Q3 2015 Q4 2015 Q12016 Q2 2016 Q3 2016 Q42016 Q12017 Q2 2017 Q3 2017

[ Gross Avg Daily Production F## Net Avg Daily Production = Cash Flow

Due to low cost of drilling & completion with production cost of US$8/bbl, 100 bbls Permian Basin equal on net revenue basis to 180 bbls Cooper Basin production
15



Exploration upside-

Undrilled Stratigraphic trap potentia

I Winchester Energy 17D

Original 3D
seismic line

3D Seismic pre and post inversion showing
undrilled Isochron thick Strawn feature

: A e —— N‘" “7 -~ A - «
 — — -+ »

Re-processed 3D

seismic inversion line

Line location Map

: Stawn
Top Penn Carbonate | ' chron thick A

Feature
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How to Drive the current Share Price? W!/NCHESTER

Build daily oil production by successfully drilling up interpreted resource of
15 mill bbls in Ellenburger carbonate formation with active lateral horizontal
drilling program.

Successfully drilling and bringing on production low risk & modest cost
Ellenburger lateral horizontal development wells on at average IP 400 bopd
on 80 acre spacing.

Production, cash flow and reserves build up accelerated by lateral
horizontal drilling success in Ellenburger formation.

Exploration drilling success of interpreted Strawn stratigraphic “channel
sand” trap overlying Ellenburger development oil horizon - 5 mill bbl

Exploration drilling success of significant oil potential interpreted for Crystal
Falls play — 10 mill bbl

Finance from free cash flow ongoing drilling program of 6 -12 wells per
year.



Investment Summary WINCHESIES

Single focus on Permian Basin, Texas, most profitable basin in USA with
large acreage position with high working interest & low royalties.

Growing low risk and low cost oil production very profitable at current oil
prices. Highly leveraged to oil price rises. NO DEBT

Significant upside development & production potential using latest
geophysical, drilling & completion methods. Short radius multi-lateral
horizontal drilling in progress to trial increase in oil pay length up to
twenty times & expected to generate multiples of vertical oil rates.

Ellenburger target: resource of up to 15 million bbls across interpreted
40sq km trap with successful development drilling

Exploration upside with undrilled stratigraphic & structural traps
interpreted with up to 15+ million bbl resource potential

Active drilling program to increase share price by building daily oil
production and successfully drilling up interpreted oil resource.
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