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Managing Director’s Letter to Shareholders
Dear Shareholder,

| am pleased to report to shareholders that Tamaska remains well positioned to take on a new project that we believe will
create value for shareholders and be attractiveto investors.

After a period of adjustment to low oil and gas prices, the oil price has been relatively strongand industry activityis picking
up andinvestment is following. The Company’s strategy has been to preserve its cash holdings by minimising the outgoings
duringthe period of weak market sentiment towards the resources sector. The board believes, those companies with cash,
andcleanbalancesheets arewell positioned to enter new projects. The Company has evaluated a number of projects over
the pastyear and at the time of writing performing detailed due diligence of a new projectwithinthe region.

Regarding the ongoing production project, the strategy has been to maintain production and further lower operating costs
wherever practical. At West Klondike, following a change of Operator in FY17, the well was re-entered with the intent of
producing the remaining oil zone. The new Operator completely removed the downhole completion, and performed a
stimulation of the oil zone with encouraging results and good test rates of over 100bopd. Unfortunately, since being placed
on long term production the rate has been only around 10bopd when producing. The most recent pressure survey in 2018
suggests the reservoir pressure remains high and there is some barrier (scale, frac sand or other obstruction to flow into the
well bore). The field itself is sufficiently large to justify a second production well, however the Operator needs to assess the
reason for the poor performance from the current well before suchaninvestment is considered prudent.

Following the demerger and pro-rata issue of shares to Tamaska shareholders in October 2015, itis with great pleasure that
the Board were ableto providea successful outcomefor TMK Montney Ltd shareholders with the recent acquisition by Calima

Energy Ltd.

| would liketo thank the shareholders for their continuing supporting of the Company over the pastyear, and look forward to
anexciting future inidentifyingand commercialising new opportunities.

Yours faithfully,

Alexander Parks
Managing Director



TAMASKA OIL AND GAS LTD
ANNUAL REPORT TO 30 JUNE 2018

Review of Operations
Corporate Activities
There were no significantchanges in the state of affairs duringthe year.

Tamaska’s capital structure as of 28 September 2018 is summarised as:

Security Price & Date Number on Issue
Ordinary Shares on Issue (ASX:TMK) 0.2 cents (Lasttrade 12 September 2018) 1,960 million
Unlisted Options 0.92c exercise price, expiringMarch 2019 180 million

At 0.2 cents per sharethe Company’s market capitalisationis A$3.92 million.

Financial Position and Performance

The Company had a closingcash balanceof A$1,822 millionat30June 2018 (30 June 2017:A$2,020 million)
The net operatingloss for the Group for the year ended 30 June 2018 after incometax amounted to $190,787 (2017:5427,879).



Directors’ Report
Company Projects

West Klondike Project, Wilbert Sons LLC#1 well, Iberville Parish, Louisiana (11.36% Working Interest)

Tamaska participated in the drilling of the West Klondike discovery well inlate2012. The well commenced producinggas from
the lower Nod Blanon 4 September 2014. The lower gas zones were depleted andthe remainingunproduced zone is the Lario
oil sand.

Duringthe FY17 year Oleum Operating LLC purchased aninterest of 76.7%, and assumed Operatorship. Oleumfocussed on the
oil zone inthe Lario, re-entering and recompleting the well before performing a small hydraulic frac. Initial workover results
were encouraging with over 100bopdinshortterm testing. Followingthe work over Oleum installed a jetpump on location to
assistwith oil lift. The well was placed back on production on 17 April 2017.

InJuly 2018, the Operatorrana pressuresurvey on the well and the reservoir appears to be closeto initial pressure, indicating
the flowinto the well is constrained, potentially dueto frac sand over the completion. The Operator is currently assessing plans
to treat the well and improve production.

The fieldis potentially large enough for another production well, but the decisionto drillis contingent onimproved production
performance from the Lario.

Tamaska currently estimates the reserves and contingent resources as follows:

Proven Developed 297MMscf 297MMscf - -
Producing (1P) Lower 3,073 bbls 3,073 bbls

Nod Plan Produced and

shutin

Remaining Lario Zones

Probable(2P) 9,348 bbls 1,208 8,140bbl 661bbls
Probable(1P) - - 7,030bbl 571bbls
2C Contingent* OMMscf - OMMscf OMMscf
Resources 150,000bbls - 150,000bbls 12,180bbls

*contingent on additional drilling
Fusselman Project - Clayton Johnson #3F Well, Borden County, Texas (12.5% Working Interest)

The Fusselman Well, Clayton Johnson #3F, operated by Marshfield Oil & Gas, was drilled toits total depth of 9,883 feet on 3
January2013. Tamaska holds a 12.5% workinginterest in the Fusselman Projectin Borden County, Texas.

The productionis depleted and there areno other potential zones to complete. The Operator is inthe process of restoring
the well site. The production facilities have been removed andsold.

WAl of the technical information, including information in relationto reservesand resources that is contained in this document has been reviewed internally
by the Company's Managing Director, Mr Alexander Parks. Mr Parks is a Petroleum Engineer who is a suitably qualified person with over 15 years’
experience in assessing hydrocarbon reserves and has reviewed the release and consents to the inclusion of the technical information.



Directors’ Report

Your Directors present their report on the consolidated entity (Group) for the year ended 30 June 2018.
Directors

The names and details of the Company’s Directors in office atany time during the financial year and until the date of this r eport
are detailed below.

Alexander Parks
Brett Lawrence
Logan Robertson

Principal Activities

The principal continuing activities of the Group during the financial year was the acquisition, exploration and production of
petroleum and gas properties.

There were no changes in the nature of the activities of the group duringthe year.

Operating Results

The net operatingloss of the Group for the year ended 30 June 2018 after incometax amounted to $190,787 (2017: $427,879).
Dividends Paid or Recommended

No dividend was paid or declared duringthe year and the Directors do not recommend the payment of a dividend.

Review of Operations

Information on the operations and corporate activities of the group and its business strategies and prospects is set outin the
review of operations and activities on page4 of this financial report.

Significant Changes in the State of Affairs
There were no significantchanges inthe state of affairs duringtheyear.
Events since the end of the financial year

No matter or circumstance has arisen since 30 June 2018 that has significantly affected, or may significantly affect the
consolidated entity’s operations, the results of those operations, or the consolidated entity’s state of affairs in futurefi nancial
years.



Directors’ Report

Likely Developments

The consolidated entity will continueto pursueactivities within its corporate objectives . The Company will continueto produce
oil and gas from the existing projects and seek to acquirea new project with valueto be recognisedinthe Australian market.

Environmental Regulations

The consolidated entity’s operations are not subjectto any significantenvironmental regulations under either Commonwealth
or State legislation. However, the Board believes there areadequate systems in place for the management of its environmental
requirements andis not aware of any breach of those environmental requirements as they apply.

NGER ACT

The Directors consider the National Greenhouse and Energy Reporting Act 2007 (the NGER Act) which introduces a single
national reporting framework for the reporting and dissemination of information about the greenhouse gas emissions,
greenhouse gas projects,and energy use and production of corporations. At the current stage of development, the Directors
have determined that the NGER Act will have no effect on the Company for the current nor subsequent financial year. The
Directors will reassess this position as and when the need arises.

CORPORATE GOVERNANCE

The Company’s Corporate Governance Statement and ASX Appendix 4G are released to ASX on the same day the Annual
Report is released. Tamaska Energy Limited’s Corporate Governance Statement, and the Company’s Policies, Charters and
Procedures, can be all found on the Company’s website at http://tamaska.com.au/display/index/corporate-governance

Information on Directors and Secretary
Names, qualifications, experienceand special responsibilities of currentdirectors and company secretary:

Alexander Parks - Managing Director
(Appointed on 17 February 2014)

Mr Parks is an Executive with over 19 years experience inthe oil industry. Prior to joining Tamaska he has held the positions
of Chief Commercial Officer at Cue Energy Resources Ltd, CEO of Mosaic Oil NL, CEO of Otto Energy Ltd and Technical Director
at RPS Energy. Mr Parks has extensive experience in Australia, SE Asia, New Zealand, Europe, North America, FSU and North
Africa.Projects haveincluded onshoreand offshore exploration and developmentand significantnew ventures and transaction
experience.

Mr Parks has a Master of Engineering, Petroleum Engineering degree from the Imperial College London, is a member of the
Society of Petroleum Engineers (SPE), is a Member of the Petroleum Exploration Society of Australia (PESA) a Graduate of the
Australian Institute of Company Directors (GAICD), and was awarded Young Petroleum Engineer of the Year (SE Asia) by the
SPE in 2005.

Current Directorship and date of appointment:
Sun Resources NL (ASX:SUR) Appointed 18 February2016.

Mr Parks does not currently hold any directorshipin any other listed entity, nor inthe pastthree years.
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Brett Lawrence — Non-Executive Director (Part time)
(Appointed 1 February 2015)

Mr Brett Lawrence has 12 years of diverseexperience inthe oil and gas industry. Mr Lawrence worked with Apache Energy for
over eight years, performing roles in drilling engineering, reservoir engineering, project development and commercial
management before seeking new venture opportunities with ASX listed companies. Mr Lawrence was recently the Managing
Director of ASX listed Macro Energy Limited. Brett holds a Master of Petroleum Engineering, a Bachelor of Engineering (Mining)
and Bachelor of Commerce (Finance)from Curtin Universityin Western Australia.

Current Directorship and date of appointment:
Acacia Coal Ltd (ASX: AIC) (appointed August 2016)

Other Directorships withinthe lastthree years: Transerv Energy Ltd (9 Oct 2015 - 20 April 2016)

Logan Robertson — Non-Executive Director
(Appointed 11 July 2016)

Mr Robertson holds a Masters of Finance from the University of New South Wales and Bachelor of Commerce from the
University of Western Australia and has over 5 years finance and investment experience gaining initially with Argonaut and
more recently with Hoperidge Capital, the family investment office of Rod Jones. Hoperidge is one of Tamaska’s largest
shareholders. Mr Robertson joined Hoperidge in January 2014, and is an analyst focused on investments in the res ources,
technology & industrial sectors and has expertiseinvestingin, financing and overseeing the management of growth businesses.

Current Directorship and date of appointment:
Acacia Coal Ltd (ASX: AIC) (appointed December 2015).

Other Directorships withinthe lastthree years: None

Sylvia Moss - Company Secretary
(Appointed 24 March 2014)

Ms Sylvia Moss has been appointed as Company Secretary effective 24 March 2014, Ms Moss is a qualified Accountant with
over 13 years’ experience in the resources sector in Australia and overseas and holds a Bachelor of Accounting degree from
University of South Africa.
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Directors’ Report
Meetings of Directors
The numbers of meetings attended by each director to the report date were:

Board Meetings Held When in :
Board Meetings Attended

Director Office

Alexander Parks - -
Brett Lawrence -
Logan Robertson -

Securities held and controlled by Directors

As at the date of this report, the interests of the Directors inshares and options of the Company were:

Ordinary Shares

Balance at Other
Holder beginning of purchases/
year (Sales)

Other changes Balance at the

during the year date of report

Alexander Parks 5,308,000 - - 5,308,000

Brett Lawrence - - -

Logan Robertson - -

5,308,000 - - 5,308,000
Options
Balance at
beginning of Balance at the Vested and
Holder year Expired Otherchanges date of report exercisable
Brett Lawrence 20,000,000 - - 20,000,000 20,000,000
Alexander Parks 24,000,000 - - 24,000,000 24,000,000

Logan Robertson - - R
44,000,000 - - 44,000,000 44,000,000




Directors’ Report

REMUNERATION REPORT (AUDITED)

The information provided in this remuneration report has been audited as required by section 308(3C) of the Corporation Act
2001.

This report outlines the remuneration arrangements in placefor directors and executives of Tamaska Oil & Gas Limited. This
report has been set out under the following main headings:

Principles Used to Determine the Nature and Amount of Remuneration
Service Agreements

Details of Remuneration

Share-based Compensation

Group Performance

Equity instruments held by key management personnel

Loans to key management personnel

Other transactions with key management personnel

Additional Information

TIomMmoOOo®p

As noted inthe corporategovernance, section of this Financial Report, under council principle8,the Company is not currently
of a size, nor areits affairs of such complexity to justify the formation of a remuneration committee. The Board manages the
remuneration policy, setting the terms and conditions for Executive Directors and other senior executives. The Board of
Directors did not use any remuneration consultants duringtheyear.

A. Principles Used to Determine the Nature and Amount of Remuneration

The Board of Directors is responsible for determining and reviewing compensation arrangements for the Directors and
Executive Officers. The Board will assess the appropriateness of the nature and amount of emoluments of such officers ona
periodic basis by reference to relevant employment market conditions with the overall objective of ensuring maximum
stakeholder benefit from the retention of a high quality Board and executive team.

The objective of the Group’s executive reward framework is to ensure reward for performance is competitive and appropriate
for the results delivered. The framework aligns executive reward with achievement of strategic objectives and the creation of
valuefor shareholders,and conforms with market best practicefor delivery of reward.

The Board ensures that executive reward satisfies the followingkey criteria for good reward governance practices:
Competitiveness and reasonableness

Acceptability to shareholders

Performance linkage/alignment of executive compensation

Transparency

Capital management

YV VVVY

The Board policy is to remunerate Non-Executive Directors at fair market rates for comparable companies for the relevant
time, commitment and responsibilities. The Board determines payments to the Non-Executive Directors and reviews their
remuneration annually based on market practice, duties and accountability. The maximum amount of fees that can be paidto
directors is subjectto approval by shareholders atthe Annual General Meeting. The maximum amount approved is $300,000.
Fees for Non-Executive Directors are not linked to the performance of the Group. However, to align director’s interests with
shareholder interests the Directors areencouraged to hold shares in the Company and may be issued with additional securities
as deemed appropriate.

The Board believes that the remuneration policy is appropriate given the stage of development of the Company and the
activities whichitundertakes and is appropriatefor aligning director and executive objectives with shareholder and business
objectives. The Board will continually develop new practices which are appropriate to the Company’s size and stage of
development.
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Directors’ Report

Executive Officers arethose directly accountablefor the operational management and strategic direction of the Company and
the consolidated entity.
All contracts with directors and executives may be terminated by either party with three months’ notice.

Fixed Remuneration

Fixed remuneration consists of a baseremuneration package, which includes directors’ fees (in the case of Directors), salaries,
consulting fees and employer contributions to superannuation funds.

Fixed remuneration levels for directors and executive officers will be reviewed annually by the Board through a process that
considers the employee’s personal development, achievement of key performance objectives for the year, industry
benchmarks wherever possibleand CPI data.

Performance-linked Remuneration

All employees may receive bonuses and/or share options based on achievement of specific goals related to performance
againstindividual KPIs and to the performance of the Company as a whole as determined by the Directors, based on a range
of factors. These factors include traditional financial considerations such as operating performance, cash consumption and
deals concluded. They also includeindustry-specific factors relating to the advancement of the Company’s activities and
relationships with third parties and internal employees. There were no bonus or performance linked options granted during
the year.

The Company did not engage with remuneration consultants duringtheyear.

B. Service Agreements

Remuneration, consultingand other terms of employment for the key management personnel are determined by the Board.
Other current provisionsaresetout below.

The Directors and key management personnel duringthe yearincluded:

Directors

Mr Alexander Parks, Managing Director

> Agreement commenced 17 February 2014 with no termination date, benefits and a 3 month notice period noted;

> Ontermination of the Employment, the Executive is entitled to payment in lieu of the annual leaveand long service
leave to which he has become entitled during the Employment but which he has not taken, including a pro rata
entitlement for the period from the last anniversary of the commencement of the Employment preceding the
termination to the date of termination;

» Executive and Director’s fee for the year ended 30June 2018 is effectively $60,000 for 1/4 time. ($240,000 per annum
for full time equivalent).

Mr Brett Lawrence, Executive Director
> Agreement commenced 1 February 2015 with no termination date, benefits or notice period noted;
» Directors’ fees for the year ended 30 June 2018 is $6,000 per annum.

Mr Logan Robertson, Non-Executive Director
> Agreement commenced 11July 2016 with no termination date, benefits or notice period noted;
> Directors’ fees for the year ended 30 June 2018 is $3,000 per annum.

No termination payments were made duringthe financial year.

11
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Directors’ Report

C. Details of Remuneration

The key management personnel of Tamaska Oil & Gas Limited during the year ended 30 June 2018 includes all directors and
executives mentioned above. There areno other executives of the company which arerequired to be discussed.

Remuneration packages contain the following key elements:
Primary benefits — salary/fees and bonuses;
Post-employment benefits — including superannuation;
Equity — shareoptions and other equity securities;and
Other benefits.

YV VVY

Nature and amount of remuneration for the year ended 30 June 2018:

Post-
Short-term employee

benefits Employn-ment
Benefits
Salary, Super- Perfor-
consulting Bonus annuation Options Total mance
fees AUS AUS AUS AUS AUS related %
Executive Directors
Alexander Parks 60,000 - - - 60,000 -
Brett Lawrence 6,000 - - - 6,000 -
Non-executive Directors
Logan Robertson 3,000 - - - 3,000 -
Total Director's Compensation 69,000 - - - 69,000 -
Key Management Personnel
Sylvia Moss 56,550 - - - 56,550 -
Total Key Management Personnel 56,550 - - - 56,550 -
Total Compensation 125,550 - - - 125,550 -

Nature and amount of remuneration for the year ended 30 June 2017:

Post- Share-
Short-term employee
: Employment based
benefits :
Benefits payment
Salary, Super- Perfor-
consulting Bonus annuation Options Total mance
fees AUS AUS AUS AUS AUS related %
Executive Directors
Alexander Parks 41,663 - - - 41,663 -
Brett Lawrence 6,000 - - - 6,000 -
Non-executive Directors
Logan Robertson(appointed 11 July 16) 2,930 - - - 2,930 -
Total Director's Compensation 50,593 - - - 50,593 -
Key Management Personnel
Sylvia Moss 36,131 - - - 36,131 -
Total Key Management Personnel 36,131 - - - 36,131 -
Total Compensation 86,724 - - - 86,724 -

12
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Directors’ Report

D. Share based compensation

Options

No new options were issued to key management personnel or to any of their associates duringtheyear.
E. Group Performance

At present, no other remuneration for key management personnel is directly linked to common financial measures of the
Group’s performance.

The table below shows various commonly used measures of performance for the 2013 to 2018 financialyears:

Revenues and financeincome 109,136 328,208 90,555 55,562 72,951
(Loss) after tax (3,954,977) (1,698,435) (1,060,057) (427,879) (190,787)
Share priceat startof year 0.03 0.005 0.005 0.023 0.003
Share priceat end of year 0.005 0.005 0.003( 0.003 0.003(
Loss per share (5.86) (0.26) (0.07) (0.03) (0.01)

(i)  Return of Capital to Shareholders of0.25c pershare.
F. Equity instruments held by key management personnel
Options holdings:

The number of Options over ordinary shares held by Key Management Personnel duringthe financialyearis asfollows:

/Other
Balance at Granted as changes
beginning of compensat during the Balance at end Vested and
Holder year i year of year exercisable
Brett Lawrence 20,000,000 - - 20,000,000 20,000,000
Alexander Parks 24,000,000 - - 24,000,000 24,000,000
Logan Roberston - - - - -
Sylvia Moss - - - - -
44,000,000 - - 44,000,000 44,000,000

13
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Shareholdings:
The number of ordinary shares inthecompany held by each KMP of the Group duringthe financialyearis as follows:

Granted as Issued on Other
Balance at remuneration exercise of changes

beginning of during the  options during  during the Balance at
Holder year year the year year end of year

Alexander Parks 5,308,000 - - - 5,308,000
Brett Lawrence - - - - -
Logan Roberston - - - - _
Sylvia Moss - - - - -

5,308,000 - - - 5,308,000

G. Loans to key management personnel

No loans were provided to the key management personnel or to any of their associates.
H. Other transactions with key management personnel

There were no transactions with key management personnel duringthe financial year.
I. Additional Information

Principles used to determine the nature and amount of remuneration: relationship between remuneration and company
performance.

In considering the Company’s performance and its effect on shareholder wealth, the Board have regard to a broad range of
factors, some of which arefinancial and others of which relateto the progress on the Company’s projects, results and progress
of exploration and development activities, jointventure agreements etc.

The Board also gives consideration to the Company’s resultand cash consumption for the year. It does not utiliseearnings per
shareas a performance measure or contemplate payment of any dividends inthe shortto medium term given that all efforts
are currently being expended to build the business and establish self-sustaining revenue streams.

There were no remuneration consultants engaged by the Company during the financial year.

Voting and comments made at the Company’s 2017 Annual General Meeting

TMK received 100% of “yes” votes (excluding director’s votes) on its remuneration report for the 2017 financial year.The
Company did not receive any specific feedbackatthe AGM or throughout the year on its remuneration practices.

END OF AUDITED REMUNERATION REPORT

14
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Shares under option

At the date of this report the following unlisted Options over unissued ordinary shares areas follows.

Unlisted options

25 September 2014 31 March 2019 $0.0092 180,000,000
180,000,000

As at the date of this report no listed options areonissue.

Indemnification and Insurance of Directors and Officers

Duringthe financial year, the Company maintained an insurance policy which indemnifies the Directors and Officers of Tamaska
Oil & Gas Limited inrespect of anyliabilityincurred in connection with the performance of their duties as Directors or Officers
of the Company. The Company’s insurers have prohibited disclosure of the amount of the premium payable and the level of
indemnification under the insurancecontract.

The liabilities insured arelegal costs thatmay beincurredin defendingcivil or criminal proceedings thatmay be brought against
the officers intheir capacity as officers of entities in the group, and any other payments arising fromliabilities incurred by the
officers in connection with such proceedings. This does not include such liabilities that arise from conduct involving a wilful
breach of duty or the improper use of position orinformationto gain advantage for themselves or someone else or to cause
detriment to the company.

Proceedings on behalf of the Company

No person has appliedto the Court under section 237 of the Corporation Act 2001 for leave to bring proceedings on behalf of
the company, or to intervene in any proceedings to which the company is a party, for the purpose of taking responsibility on
behalf of the company for all or partof those proceedings.

No proceedings have been brought orintervened in on behalf of the company with leave of the courtunder section 237 of the
Corporation Act 2001.

Non-audit Services

The Directors are satisfied that the provision of non-audit services is compatible with the general standard of independence
for auditors imposed by the Corporations Act. The Directors aresatisfied thatthe provision of non-auditservices by theauditor,
as set out below, did not compromisethe auditorindependence requirements of the Corporations Act 2001 for the following
reasons:

» All non-auditservices have been reviewed by the Board to ensure they do not impactthe impartiality and objectivity
of the auditor;and

» None of the services undermine the general principles relatingto auditor independence as set out in APES 110 Code
of Ethics for Professional Accountants, including reviewing or auditing theauditor’s own work, actingina management
or a decision-making capacity for the Company, actingas advocate for the Company or jointly sharing economic risk
andrewards.

Duringthe year, no fees were paid or payablefor non-auditservices by BDO (WA) Pty Ltd andits related practices.

15
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Auditor’s Independence Declaration

The Auditor’s Independence Declaration, as required under Section 307c of the Corporations Act 2001, for the financial year
ended 30 June 2018 has been received and can be found on page 17.

This reportis made inaccordancewith a resolution of directors.

Alexander Parks
Managing Director
Perth, W.A.

28 September 2018

16



Tel: +61 8 6382 4600 38 Station Street
B D O Fax: +61 8 6382 4601 Subiaco, WA 6008
www.bdo.com.au PO Box 700 West Perth WA 6872

A—— Australia

DECLARATION OF INDEPENDENCE BY JARRAD PRUE TO THE DIRECTORS OF TAMASKA OIL AND GAS
LIMITED

As lead auditor of Tamaska Oil and Gas Limited for the year ended 30 June 2018, | declare that, to the
best of my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Tamaska Oil and Gas Limited and the entities it controlled during the
period.

24
L
Jarrad Prue

Director

BDO Audit (WA) Pty Ltd
Perth, 28 September 2018

BDO Audit (WA) Pty Ltd ABN 79 112 284 787 is a member of a national association of independent entities which are all members of BDO Australia Ltd ABN 77 050 110 275,
an Australian company limited by guarantee. BDO Audit (WA) Pty Ltd and BDO Australia Ltd are members of BDO International Ltd, a UK company limited by guarantee, and
form part of the international BDO network of independent member firms. Liability limited by a scheme approved under Professional Standards Legislation other than for
the acts or omissions of financial services licensees
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the year ended 30 June 2018

Revenue

Oil revenue
Other Income
Interest income

Total revenue

Cost of sales

Accounting and audit fees
Directors’ fees

Professionaland consultancy fees
Regulatory expenses

Impairment of assets
Amortisation of oil and gas properties
Restoration provision
Depreciation

Officeand administrative expenses
Loss of operating activities

Foreign exchange gains/(losses)
Loss before tax

Income tax (expense)/benefit

Loss for the year afterincome tax

Other comprehensive income for the year
Items that may be reclassified to profit or loss

Exchange differences on the translation of foreign operations

Other comprehensive income/(loss) for the year, net of tax

Total comprehensive loss for the year
Loss attributed to:
Owners of Tamaska Oil and Gas Limited

Total comprehensive loss for the year attributable to:

Owners of Tamaska Oil and Gas Limited

Loss per sharefor loss fromcontinuing operations attributed to the

ordinary equity holders of the company:

Basiclosspershare/diluted loss per share(cents per share)

30-Jun-18 30-Jun-17

Notes S S
5,912 8,048

15,109 -

51,930 47,514

72,951 55,562

(26,891) (52,241)

(41,683) (38,518)

(69,000) (50,593)

(56,550) (37,798)

(31,132) (29,826)

- (243,144)

(5,323) (2,047)

(978) -

(1,406) (1,406)

5 (30,911) (26,769)
(190,923) (426,780)

136 (1,099)

(190,787) (427,879)

6 - -
(190,787) (427,879)

(2,823) (15,376)

(2,823) (15,376)

(193,610) (443,255)

(193,610) (427,879)

(193,610) (443,255)

15 (0.01) (0.03)

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes.
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Consolidated Statement of Financial Position

As at 30June 2018

Consolidated

30-Jun-18 30-Jun-17

Notes S S
Current assets
Cashandcash equivalents 7 1,822,244 2,020,038
Trade and other receivables 22,526 22,681
Total current assets 1,844,770 2,042,719
Non-current assets
Office Equipment 703 2,109
Oil and gas properties 9 43,310 44,783
Total non-current assets 44,013 46,892
Total assets 1,888,783 2,089,611
Current liabilities
Trade and other payables 10 38,322 42,778
Total Current liabilities 38,322 42,778
Non-current Liabilities
Restoration Provision 35,229 37,991
Total non-current liabilities 35,229 37,991
Total liabilities 73,551 80,769
Net assets 1,815,232 2,008,842
Equity
Issued sharecapital 11 28,705,778 28,705,778
Issued shareoptions 11b 408,890 408,890
Share based payment reserve 12 539,148 539,148
Other reserves 12 855,030 857,853
Accumulated losses 14 (28,693,614) (28,502,827)
Total equity 1,815,232 2,008,842

The above consolidated statement of financial position should be read in conjunction with the notes to the financial

statements.
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TAMASKA OIL AND GAS LTD
ANNUAL REPORTTO 30 JUNE 2018

Consolidated Statement of Changes in Equity

For the year ended 30 June 2018

Share
Issued Share Issued Based Other Accumulated :
. : Total Equity
30 June 2018 capital Options Payment Reserves losses
Reserve
$
Balance at 1July 2017 28,705,778 408,890 539,148 857,853 (28,502,877) 2,008,842
Currency translation of foreign
operations - - - (2,823) - (2,823)
Profit/(loss) after tax - - - - (190,787) (190,787)
Total comprehensive income/(loss) (2,823) (190,787) (193,610)
for the year
Transactions with equity holders in
their capacity as equity holders
Issueof sharecapital - - - - - -
Capital Raising Costs - - - - - -
Options Issued - - - - - -
Amortised Share based payment
expense - - - - - -
Balance at 30June 2018 28,705,778 408,890 539,148 855,030 (28,693,614) 1,815,232

30 June 2017

Balance at 1July 2016
Currency translation of foreign
operations

Profit/(loss) after tax

Issued Share
capital

$
28,705,778

Issued
Options

408,890

Share
E
Payment
Reserve

$
539,148

Other
Reserves

873,229

(15,376)

Accumulated
losses

(28,074,948)

(427,879)

Total Equity

2,452,097

(15,376)
(427,879)

Total comprehensive income/(loss)
for the year

Transactions with equity holders in
their capacity as equity holders
Issueof sharecapital

Capital Raising Costs

Options Issued

Amortised Share based payment
expense

(15,376)

(427,879)

(443,255)

Balance at 30June 2017

28,705,778

408,890

539,148

857,853

(28,502,827)

2,008,842

The consolidated statement of changes in equity should be read in conjunction with the notes to the financial statements.
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Consolidated Statement of Cash Flows

For the year ended 30 June 2018

30-Jun-18 30-Jun-17
Notes $ $
Cash flows from operating activities
Receipts from product sales and related customers (inclusive of
GST) 5,913 8,048
Interest received 51,930 47,514
Payments to suppliers and employees (inclusive of GST) (216,826) (187,019)
Payment of production costs (33,935) (52,241)
Income tax received/(paid) - -
Net cash and cash equivalents outflow from operating activities 17 (192,918) (183,698)
Cash flows from investing activities
Exploration costs on oil and gas activities (15,913) (91,199)
Proceeds from disposal of projectassets 15,109 -
Net cash and cash equivalents outflow from investing activities (804) (91,199)
Cash flows from financing activities
Net cash and cash equivalents inflow from financing activities - -
Net (decrease)/increase in cash held (193,722) (274,897)
Cashand cashequivalents atbeginning of financial year 2,020,038 2,284,115
Foreign exchange movement on cash (4,072) 10,820
Cash and cash equivalents at end of financial year 7 1,822,244 2,020,038

The above consolidated statement of cash flows should be read in conjunction with the notes to the financial statements.
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Notes to the Consolidated Financial Statements
1. SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

These consolidated financial statements and notes represent those of Tamaska Oil and Gas Limited (“Tamaska” or the
“Company”) and its controlled entities (the “Group”).

The principal accounting policies adopted in the presentation of these consolidated financial statements are set out below.
These policies havebeen consistentlyappliedto all years presented unless otherwise stated.

(a) Basis of Preparation

The financial statements are general purpose financial statements that have been prepared in accordance with Australian
Accounting Standards, Australian Accounting Interpretations, other authoritative pronouncements of the Australian
Accounting Standards Board (“AASB”) and the Corporations Act2001. Tamaska Oil and Gas Limited is a for-profitentity for the
purposes of preparingthese financial statements.

i) Compliancewith IFRSs
The consolidated entity financial statements also comply with International Financial Reporting Standards (IFRS) as issued by
the International Accounting Standards Board (IASB).

ii) Historical CostConvention

These consolidated financial statements have been prepared under the historical cost convention, as modified by the
revaluation of available-for-sale financial assets, financial assets and liabilities (including derivative instruments) at fair value
through profit andloss, certain classes of property, plantand equipment and investment property.

iii) Critical Accounting Estimates

The preparation of financial statements in conformity with IFRS requires the use of certain criticalaccounting estimates. Italso
requires management to exerciseits judgement inthe process of applyingthe Group’s accounting policies. Theareas involving
a higher degree of judgement or complexity, or areas where assumptions and estimates are significantto the financial
statements are disclosedin note 3.

iv) Early Adoption on Standards
The Group has notelected to apply any pronouncements before their operative date for the annual reporting period beginning
1 July2017.

(b) Principles of Consolidation

i) Subsidiaries
The consolidated financial statements incorporatetheassets and liabilities of all subsidiaries of Tamaska Oil & Gas Limited (the
“parent entity”) as at 30 June 2018 and the results of all subsidiaries for the year then ended.

Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group is exposed to, or
has rights to, variablereturns fromits involvement with the entity and has the ability to affectthose returns through its power
to direct the activities of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the
Group. They aredeconsolidated from the date that control ceases.

The acquisition method of accountingis used to account for business combinations by the Group. Inter -company transactions,
balances and unrealised gainson transactions between Group companies areeliminated. Unrealised losses arealso eliminated
unless the transaction provides evidence of the impairmentof the assettransferred. Accounting policies of subsidiaries have
been changed where necessary to ensure consistency with the policies adopted by the Group.

Non-controllinginterests in the results and equity of subsidiariesareshown separatelyin the consolidated statement of profit
or loss and other comprehensive income, statement of changes in equity and statement of financial position respectively.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

ii) Jointly Controlled Assets and Operations

The majority of operations are carried out subject to joint venture arrangements. The proportionate interests in the assets,
liabilities, income and expenditure of a joint venture activity have been incorporated in the financial statements under the
appropriateheadings.

(c) Segment Reporting

Operating segments are reported ina manner consistent with the internal reporting provided to the chief operating decision
maker. The chief operating decision maker, who is responsible for allocating resources and assessing performance of the
operating segments, has been identified as the Board of Directors.

(d) Foreign Currency Translation

i) Functional and Presentation Currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (“the functional currency”). The consolidated financial statements are
presented in Australiandollars, whichis the Company’s functional and presentation currency.

ii) Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions. Foreign exchangegains and losses resulting fromthe settlement of such transactions and fromthetranslation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the
statement of profitor loss and other comprehensive Income, except when they are deferred in equity as qualifyingcash flow
hedges and qualifying netinvestment hedges or are attributableto partof the net investment ina foreign operation.

Foreign exchange gains and losses that relate to borrowings are presented in the statement of profit or loss and other
comprehensive income, within finance costs. All other foreign exchange gains and losses are presented in the Statement of
Profitand Loss and Other comprehensive income on a net basis within other income or other expenses.

Non-monetary items that are measured at fair valueina foreign currency are translated using the exchange rates at the date
when the fair value was determined. Transaction difference on assets and liabilities carried atfair valueare reported as part
of the fairvaluegainorloss.

iii) Group Companies

The results and financial position of all the Group entities (none of which has the currency of a hyperinflationary economy)
that have a functional currency different from the presentation currency are translated into the presentation currency as
follows:

» Assets and liabilities for each statement of financial position presented are translated at the closing rate at the date
of the statement of financial position;

» Income and expenses for each Statement of profitorloss and other comprehensive income are translated ataverage
exchange rate (unless this is not a reasonable approximation of the cumulative effect of the rates prevailing on the
transaction dates, in which caseincome and expenses are translated atthe dates of the transactions);and

» Allresultingexchange differences are recognised in other comprehensive income.

On consolidation, exchangedifferences arising fromthe translation of any netinvestment in foreign entities, and of borrowi ngs
and other financial instruments designated as hedges of such investments, are recognised in other comprehensive income.
When a foreign operation is sold or any borrowings forming part of the net investment are repaid, a proportionate share of
such exchange difference is reclassified to profit or loss, as partofthe gainorloss onsalewhere applicable.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Exchange differences arising within the foreign currency translation reserve from the translation of foreign operations of
entities which were discontinued by way of in-specie distribution during the year have been recognised againstretained
earnings as the transfer of entities was to members in whom there was common control.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the
foreign entities and translated atthe closingrate.

(e) Revenue Recognition

Revenue is recognised to the extent that itis probablethat the economic benefits will flowto the Group, the revenue canbe
reliably measured, itis probablethat future economic benefits will flow to the Group and specific criteriahavebeen met for
each of the Group’s activities asdescribed below.

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are net of
returns, trade allowances and amounts collected on behalf of third parties. Revenue is recognised as follows:

i) InterestIncome
Interestincome is recognised on a time proportion basis using the effective interest method.

ii) Oiland Gas Revenue
Revenue is recognised when the significantrisks and rewards of ownership of the goods have b een delivered to the buyer and
the costs incurred or to be incurredinrespect of the transaction can bemeasured reliably.

(f) Cash and Cash Equivalents
Cashandcashequivalents includecash on hand, deposits held at call with financialinstitutionsand short-termdeposits.
(g) Inventories

Oil stocks and field consumablesarestated atthe lower of costand net realisablevalue. Costincludes all expenditureincurred
inacquiringand bringingtheinventories to their existing condition and location.

(h) Trade and Other Receivables

Trade receivables arerecognised initially atfairvalueand subsequently measured atamortised cost, using the effective interest
rate method, less a provision for impairment. Trade receivables are generally due for settlement between thirty (30) and
ninety (90) days from the date of recognition. They are presented as currentassets unless collectionis not expected for more
than 12 months after reporting date.

Collectability of tradereceivables is reviewed on an ongoing basis. When a trade receivableis uncollectible, itis written off by
reducingthe carryingamount directly. An allowanceaccountis used when there is objectiveevidence that the Group will not
be ableto collectall amounts due, accordingto the original terms of the receivables. The amount of impairment allowanceis
the difference between the assets carrying amount and the present value of estimated future cash flows, discounted at the
original effectiveinterest rate.

Cashflows relatingto short-term receivables are not discounted if the effect of discountingis immaterial. The movement in
the provisionis recognisedin profitorloss.

The amount of the impairment loss isrecognisedin profitor loss within other expenses. When a trade receivable for which an
impairment allowance had been recognised becomes uncollectible in a subsequent period, it is written off against the
allowanceaccount. Subsequent recoveries of amounts previously written off are credited against other expenses in profit or
loss.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(i) Property, Plant and Equipment

i) Plantand Equipment
Plantand equipment is stated at historical costlessaccumulated depreciationandanyaccumulated losses for impairment.

Historical costincludes expenditurethatis directly related to the acquisition of theitems. Subsequent costs areincluded in the
asset's carryingamountor recognised asa separateassetas appropriate, only whenitis probablethatfuture economic benefits
associated with the item will flow to the Group and the cost of the item can be measured reliably. The carryingamountof any
component accounted for as a separateassetis derecognised when replaced. All other repairs and maintenance are charged
to profitandloss duringthe reporting period in which they areincurred.

ii) Depreciation
Depreciationis calculated on a straight-line basis over the estimated useful life of the assetwhichis estimated to vary between
3 and 15 Years.

iii) Impairment

The carrying values of plant and equipment are reviewed for impairment when events or changes in circumstances indicate
the carrying value may not be recoverable. For an asset that does not generate largely independent cash inflows, the
recoverableamount is determined for the cash-generatingunitto which the assetbelongs.

If any indication of impairment exists and where the carrying values exceed the estimated recoverable amount, the assets or
cash-generatingunits are written down to their recoverable amount. The recoverable amount of plant and equipment is the
greater of fairvalueless costs tosell and valuein use.lnassessingvaluein use, the estimated future cash flows arediscounted
to their present value usinga pre-tax discountrate that reflects current market assessments of the time value of money and
the risks specificto the asset.

Impairment losses arerecognised separatelyin the statement of profitor loss and other comprehensive income.

Any item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected
to arisefromthe continued use of the asset.

Any gainorloss arisingon de-recognition of the asset(calculated as the difference between the net disposal proceeds and the
carryingamountof the item) is included in the profit or loss in the year the item is derecognised.

() Non-current Assets (or Disposal Groups) Held for Sale and Discontinued Operations

Non-current assets (or disposal groups) are classified as held for saleif their carrying amount will be recovered principally
through a saletransaction rather thanthrough continuinguseanda saleis considered highly probable. They are measured at
the lower of their carryingamountand fair valueless costs tosell, except for assets such as deferred tax assets, assets a rising
from employee benefits, financial assets and investment property that are carried at fair value and contractua | rights under
insurancecontracts, which are specifically exempt from this requirement.

An impairment loss is recognised for any initial or subsequent write-down of the asset (or disposal group) to fair value less
costs to sell. Againis recognised for any subsequentincreasesinfairvaluelesscoststosell ofanasset(or disposal group), but
not in excess of any cumulativeimpairmentloss previously recognised. Againor loss not previously recognised by the date of
the saleof the non-current asset (or disposal group) is recognised atthe date of de-recognition.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Non-current assets (includingthosethatare partof a disposal group) arenotdepreciated or amortised whilethey areclassified
as heldfor sale.Interest and other expense attributableto the liabilities of a disposal group classified as held for sale continue
to be recognised. Non-current assets classified as held for saleand the assets of a disposal group classified as held for saleare
presented separately from the other assets inthe statement of financial position as currentassets. The liabilities of a disposal
group classified as held for saleare presented separately fromother liabilities in the statement of financial position as current
liabilities.

A discontinued operation is a component of the Group that has been disposed of or is classified as held for sale and that
represents a separatemajor lineof business or geographicalarea of operations,is partofa singleco-ordinated plan to dispose
of such a line of business or area of operations, or is a subsidiary acquired exclusively with a vi ew to resale. The results of
discontinued operations are presented separatelyinthe statement of profitor loss and other comprehensive income.

(k) In-specie distribution
The sharecapital of the Company is reduced by the fair value of the investment that was returned to shareholders.

(I) OtherFinancial Assets

i) Loans and Receivables

Loans andreceivables arenon-derivativefinancial assets with fixed or determinable payments that arenot quoted inanactive
market. They arise when the Group provides money, goods or services directly to a debtor with no intention of selling the
receivable. They areincludedincurrent assets, except for those with maturities greater than 12 months after the statement
of financial report date which are classified as non-current assets. Loans and receivables areincluded in receivablesin the
statement of financial position (note 8).

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been
transferred and the Group has transferred substantially all therisks and rewards of ownership.

Loans and receivables arecarried atamortised cost using the effective interest method.
(m) Exploration, Evaluation and Development Expenditure

Expenditure on exploration and evaluation is accounted for in accordance with the area of interest method which is closely
aligned to the US GAAP based successful efforts method of accountingfor oil and gas exploration and evaluation expenditure.

This approachis strongly linked to the Group’s oil and gas reserves determination and reporting process andis considered to
most fairly reflectthe results of the Group’s exploration and evaluation activity becauseonly assets with demonstrable value
are carried on the statement of financial position.

Once a well commences producing commercial quantities of oil and gas, capitalised exploration and evaluation costs are
transferredto Oil and Gas Properties —Producing Projects and amortisation commences.

This method allows the costs associated with the acquisition, exploration and evaluation of a prospect to be aggregated on the

Consolidated Statement of Financial Position and matched againstthe benefits derived from commercial production once this
commences.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Restoration, rehabilitation and environmental costs necessitated by exploration and evaluation activities are treated as
exploration and evaluation expenditure.

(n) Oil and Gas Properties

Following commencement of production activities all acquisition, exploration, evaluation and development expenditure in
relationto anarea of interest is accumulated intoan oil and gas property.

When further development expenditure is incurred in respect of a property after the commencement of production, such
expenditure is carried forward as part of the cost of that property only when substantial economic benefits are established,
otherwise such expenditure is classified as partof the cost of production.

The present valueof the West Klondike Fieldis calculated usingthe developed producing 2P reserves only.

Amortisation of the cost of oil and gas properties is provided on the unit-of-production basis over the proved developed
reserves of the field concerned with separate calculations being made for each resource. The unit-of-production basis results
in an amortisation charge proportional to the depletion of the economically recoverable reserves. Amortisation is charged
from the commencement of production.

Oil and Gas properties are tested for impairmentas described in note 3(i).

In the absence of readily available market prices, the recoverable amounts of assets are determined using estimates of the
present value of future cash flows usingasset-specific discountrates. For oil & gas properties, these estimates are based on
assumptions concerningreserves, future production profiles and costs.

(o) Trade and Other Payables

These amounts represent liabilities for goods and services provided to the group prior to the end of the financialyear, which
remainunpaidatyear end. The amounts areunsecured and are usually paid within 30 days of recognition. They arerecognised
atfairvalueoninitialrecognition and subsequently atamortised cost, using the effective interest rate method.

(p) Employee Benefits

i) Short Term Obligations

Liabilities for wages and salaries, including non-monetary benefits, annual leave and accumulating sick leave expected to be
settled within 12 months of the reporting date are recognised in other payables in respect of employees’ services up to the
reporting date and aremeasured at the amounts expected to be paid when the liabilitiesaresettled.

Profit sharing and bonus plans are recognised as expenses in profit or loss. The Group recognises a provision where
contractually obliged or where there is a pastpracticethathas created a constructiveobligation.

ii) Share Based Payments
Share based compensation benefits are provided to employees. Information relating to these granted options is setout in
note 13.

The fair valueof the options is recognised as an employee benefit expense with a correspondingincreaseinequity. The total
amount to be expensed is determined by reference to the fair value of the options granted, which includes any market
performance conditions and the impactof any non-vesting conditions but excludes the impactof anyserviceand non-market
performance vesting conditions.

The total expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions
are to be satisfied.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Upon exercise of shareoptions, the proceeds received net of anydirectly attributabletransaction costs areallocated to share
capital.

(q) Borrowing Costs

Borrowing costs arerecognised as an expensewhen incurred exceptif costs wereincurred for the construction of any qualifying
asset,inwhich case, the costs arecapitalised over the year thatis required to complete and prepare the assetfor its intended
useor sale.

(r) Income Tax

The income tax expense or revenue for the period is the tax payable on the current period’s taxableincome based on the
applicable income tax rate for each jurisdiction adjusted by changes in the deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting periodinthe countries where the company’s subsidiaries and associates operateand generate taxableincome.

Deferred income tax is provided on all temporary differences at the statement of financial position date, arising between the
tax bases of assets and liabilities and their carryingamounts in theconsolidated financial statements and are recognised for all
taxabletemporary differences:

> Except where the deferred income tax liability arises fromthe initialrecognition ofanassetor liabilityin a transaction that
is nota business combinationand, atthe time of the transaction, affects neither the accounting profitnor taxable profitor
loss;and

> Inrespect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint
ventures, except where the timing of the reversal of the temporary differences can be controlled anditis probablethatthe
temporary differences will notreverse inthe foreseeable future.

Deferred income tax assets are recognised for all deductible temporary differences, carry-forward of unused tax assets and
unused tax losses can beutilised:

» Except where the deferred income tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction thatis not a business combination and, at the time of the transaction,
affects neither the accountingprofitnor the taxableprofitor loss;and

» Inrespect of taxabletemporary differences associated with investments insubsidiaries, associates and interests and joint
ventures, deferred tax assets areonly recognised to the extent thatitis probablethatthetemporary differences will reverse
inthe foreseeable future extent thatitis probablethatthe temporary differences can be utilised.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset
isrealised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the

statement of financial position date.

Income taxes relatingto items recognised directly in equity arerecognised in equity and not inthe statement of profitor | oss
and other comprehensive income.

28



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(s) Goods and Services Tax (GST)

Revenues, expenses and assets arerecognised net of the amount of GST, except:

> Where the GST incurred on a purchaseof goods and services is notrecoverablefromthe taxation authorities, in which case
the GST is recognised as partof the costof acquisition of the assetor as partof an item of the expense item as applicable
and

> Receivables and payables arestated with the amount of GST included.

The net amount of GST recoverablefrom, or payableto, the taxation authorityisincluded as partofreceivables or payables in
the statement of financial position.

Cash flows are included in the statement of cash flows on a gross basis and the GST component of cash flows arising from
investingand financingactivities, whichis recoverable from, or payableto, the taxation authorities areclassified as operating
cashflows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation
authority.

(t) Contributed Equity
Ordinaryshares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax,
from proceeds.

Other components of equity includethe following:

> Share based payment reserve, as described in note 12.

> Foreign currencytranslation reserve which comprises foreign currency translation differences arising on the translation of
financial statements of the Group's foreign entities into Australian Dollars.

(u) Earnings per Share

i) BasicEarnings per Share

Basic earnings per shareis calculated by dividing the profit attributableto equity holders of the company, excludingany co sts
of servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during the
financial year, adjusted for bonus elements inordinaryshares issued duringthe year.

ii) Diluted Earnings per Share

Diluted earnings per shareadjusts the figures used in the determination of basic earnings per share to take into account the
after income tax effect ofinterest and other financing costs associated with dilutive potential ordinary shareand the weighted
average number of shares assumed to have been issued for no considerationinrelation to dilutive potential ordinary shares.

29



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(v) New Accounting Standards and Interpretations

i) New Accounting Standards and Interpretations
Certain new accounting standards and interpretations have been published that are not mandatory for year ended 30 June
2018 reporting periods and have not been early adopted by the Company. The Company’s assessmentof the impactof these

new standards andinterpretations is set out below.

Reference Summary Application Impacton
and Title date of 30 June 2018
standard financial
statements
AASB9 - AASB 9 (December 2014)is a new Principal standard which replaces AASB | Annual When t his
Financial 139. This new Principal version supersedes reporting standard is first
Instruments AASB 9 issuedin December 2009 (as amended) and AASB 9 periods adopted from 1
(issued in December 2010) and includes a model for commencing July2018, it is
classification and measurement, a single, forward-looking expectedloss' | onor after | expectedthere
impairment model and a subst antially-reformed January 2018. will be no
approach to hedge accounting. mat erialimpact
transactions
AASB 9 is effective for annual periods beginning on or after and balances
1 January 2018. However, the Standard is available for recognisedin
early application. the financial
statements.
AASB 15— An entitywillrecognise revenue to depict the transfer of Annual When t his
Revenue from promised goods or services to customersin an amount that reporting standard s first
Contracts with reflects the consideration to which the entity expectstobe periods adoptedfrom |
Customers entitled in exchange for those goodsor services. Thismeans beginningonor | July2018, this
that revenue will be recognised when control of goods or after 1 January standard will
servicesis transferred, rather than on transfer of risks and 2018. not significantly
rewards asis currently the case under IAS 18 Revenue. impact

transactions
and balances
recognisedin

the financial
statements.
AASB 16 (issued AASB 16 eliminates the operating and finance lease Annual When t his
February2016) classifications for lessees currently account ed forunder reporting standard is first
Leases AASB 117 Leases. It insteadrequires an entity to bring periods adoptedfrom 1
most leases onto its balance sheet in a similar way to how beginningonor | July2019,itis
existing finance leases are treated under AASB 117. after 1 January expectedthere
An entity willbe required torecognise a lease liability 2019. will be no

and aright of use asset inits balance sheet for most leases.
There are some optional exemptions for leases with a period
of 12 months or less and for low value leases.

Lessor accounting remains largely unchanged from AASB 117.

mat erial impact
on transactions
and balances
recognisedin
the financial
statements.
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TAMASKA OIL AND GAS LTD
ANNUAL REPORTTO 30 JUNE 2018

2. FINANCIALRISK MANAGEMENT

The Group's activities exposeitto a variety of financial risks: marketrisk (including foreign exchangerisk, interestrate risk and
price risk), credit risk and liquidity risk. The Group's overall risk management program focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on the financial performance of the Group. The Group
monitors this riskand implements measures to minimisethe impactof this risk. The Group uses different methods to measure
different types of risk to which it is exposed, including sensitivity analysis in the case of interest rate, foreign exchange and
other pricerisks,andageinganalysisfor creditrisk.

Risk management is carried out by the Board of Directors.

The Group holds the followingfinancialinstruments:

2018 2017
$ $
Financial Assets

Cashand cash equivalents 1,822,244 2,020,038
Trade receivables 22,526 22,681
1,844,770 2,042,719

Financial Liabilities
Trade and other payables 38,322 42,778
38,322 42,778

(a) Market Risk

(i) Foreign Exchange Risk
The Group operates internationally through foreign subsidiaries andis exposed to foreign exchange riskarising fromcurrency

exposures, primarily with respectto the US dollar.

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities denominated in a
currencythat is notthe entity’s functional currency or from net investments in foreign operations. The riskis monitored using
cash flow forecasting and regular management reporting. The Group keeps bank accounts in foreign currency to reduce the
exposure to foreign exchange fluctuations.

As the group exposure of foreign exchange risk is immaterial, any changes in AUD to USD exchange rates in 2018 will be
immaterial.

The group’s exposure for foreign currency risk atthe reporting date was as follows:
2018
Foreign Currency uUsD $
Cash 2,558

(ii) Price Risk

Due to the nature of the Group’s principal operation beingoil & gas exploration and production the Group is exposed to the
fluctuations in the price of oil & gas. Although the Group is economically exposed to commodity price risk of the above
mentioned inputs, this is not a recognised market risk under the accounting standard as the risk is embedded within normal
purchaseandsales and aretherefore not financial instruments.
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TAMASKA OIL AND GAS LTD
ANNUAL REPORTTO 30 JUNE 2018

2. FINANCIALRISK MANAGEMENT (CONTINUED)

(iii) Cash Flow and Fair Value Interest Rate Risk

At reporting date, the Group has no longterm borrowings andits exposureto interest rate riskis assessed as minimal.

The Group’s exposure to interestrate risk which istheriskthata financial instrument’s value will fluctuateas aresultof changes

in market interest rates and the effective weighted average interest rates on classes of financial assets of the group are
summarisedinthe followingtables:

Floating interest Non-interest

rate bearing 1 Year or less Over 1 to5 years

$ $ $

Financial assets
Cashand cashequivalents 1,822,172 71 1,822,244 - 1,822,244
1,822,172 71 1,822,244 - 1,822,244

Floating interest Non-interest

rate bearing 1 Year orless Over1tob5 years

$ $ $

Financial assets
Cashand cash equivalents 2,019,967 71 2,020,038 - 2,020,038
2,019,967 71 2,020,038 - 2,020,038

The Group has minimal exposure to interest rate risk other than reduction/increases in interest earned should the rates
decrease/increaserespectively. As an indication of possiblesensitivity to changes in interest rates a 1% movement in interest
rate, would increase/decreasethe annual amountof interest received by $18,222 (2017:547,514)

(b) Credit Risk

Creditriskis theriskthata counterparty will not meet its obligations under a financial instrumentor customer contract, leading
to a financial loss. The Group is not significantly exposed to credit risk from its operating activities, however the Board
constantly monitors customer receivables. The maximum exposure to credit riskatthe reporting date is the carryingvalue of
each class of financial asset. The Group does not hold collateral as security. No material exposureis considered to exist by
virtue of the possible non-performance of the counterparties to financial instruments and cash deposits. The Group ensure the
use of leadinginvestment institutions in terms of managing cash. The cashof $1,822,172is heldin aninstitution with an AA-
creditrating. The maximum exposure to creditrisk arethe financial assets as disclosed at note 2a(iii).

(c) Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding
through an adequate amount of committed creditfacilities and theability to close out market positions should they arise. Due
to the dynamic nature of the underlyingbusinesses, the Group aims at maintainingflexibility in funding by keeping committed
creditlines availablewith a variety of counterparties. No unused lines of credit currently exist.
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2. FINANCIALRISK MANAGEMENT (CONTINUED)

Contractual maturities of financial Less than 6 Between 1-5

liabilities months 6-12 months years Carrying Value

30 June 2018 S S

Financial Liabilities

Trade and other payables 38,322 - - 38,322 38,322
38,322 - - 38,322 38,322

Contractual maturities of financial Less than 6 Between 1-5

liabilities months 6-12 months years Carrying Value

30 June 2017 S S

Financial Liabilities

Trade and other payables 42,778 - - 42,778 42,778

42,778 - - 42,778 42,778

(d) Fair Value Estimation

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement, and for discl osure
purposes.

(i) Fair value hierarchy

AASB 13 requires disclosure of fair value measurements by level of the followingfair value measurement hierarchy:
- Level 1: Quoted prices (unadjusted)inactive markets for identical assets or liabilities
- Level 2:Inputs other than quoted prices included within level 1 that are observable for the assets or liability, either
directly orindirectly; and
- Level 3:Inputs for the assetor liabilitythatarenot based on observable market data (unobservableinputs).

At year end 30 June 2018 the Group did not have any financialinstruments that are subject to recurring or non-recurring fair
value measurements.

(ii) Fair values of other financial instruments

Due to their short-term nature, the carrying amounts of the current receivables and current trade and other payables is
assumed to equal their fair value.

The following methods and assumptions areused to determine the net fair value of financial assets and liabilities:

- Cash assets, borrowings and financial assets are carried at amounts approximating fair value because of their short
term nature to maturity.
Receivables and payables arecarried atamounts approximating fair value.

(e) Capital Risk Management
The Group’s objective when managing capital is to safeguard their ability to continue as a going concern, so that they can
continue to providereturns to shareholders and benefits to other stakeholders and to maintain an optimal capital structureto

reduce the costof capital.

In order to maintain or adjustthecapital structure, the group may adjust the amount of dividends paid to shareholders, return
capital toshareholders, issue new shares or sell assets to reduce debt.
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2. FINANCIALRISK MANAGEMENT (CONTINUED)

Consistently with others in the industry, the Group manages its capital by assessing the Group’s financial risk and adjusts its
capital structure in response to changes in these risks and in the market. These responses include the management of debt
levels, distributionsto shareholders and shareissues.

There have been no changes inthe strategy adopted by management to control the capital of the group sincethe prioryear.
The Group is not subjectto any externallyimposed capital requirements.

3. CRITICALACCOUNTING ESTIMATES AND ASSUMPTIONS

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectation of future events that may have afinancialimpacton the entity and that are believed to be reasonableunder the
circumstances.

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and assumptions that have a significantrisk of causing a material
adjustment to the carryingamounts of assets and liabilities within the next financial year arediscussed below.

(i)  Estimated Impairment

The Group tests annually whether exploration and evaluation expenditure and Oil and Gas properties have suffered any
impairment, in accordance with the accounting policy stated in note 1(n). During the period the group recognised Nil
(2017:5243,144) of impairment on it oil and gas properties. The recoverable amounts of cash generating units have been
determined based on value-in-use calculations. These calculations require the use of assumptions like commodity price and
production quantity. Refer to note 9.

(ii) Income Taxes

The Group expects to have carried forward tax losses which have not been recognised as deferred tax assets as itis not
considered sufficiently probable that these losses will be recouped by means of future profits taxable in the relevant
jurisdictions.

(iii) Amortisation

Upon commencement of production, the Group amortises the accumulated costs for the relevant area of interest over the life
of the area accordingto the rate of depletion of the economically recoverable quantities of proven developed reserves.
Estimates of recoverable reserve quantities include judgemental assumptions regarding commodity prices, exchange rates,
discountrates, and production and transportation costs for future cash flows. It also requires interpretation of the quality of
reservoirs, and their anticipated recoveries. The economic, geological and technical factors used to estimate reserves may
change from period to period.

34



TAMASKA OIL AND GAS LTD
ANNUAL REPORTTO 30 JUNE 2018

4. SEGMENTREPORTING

Management has determined the operating segments based on reports reviewed by the Board of Directors that are used to
make strategic decisions. The Board of Directors considers thebusiness froma geographic perspectiveand have identified the
below reportable segments:

30-Jun-18
Geographical Segment S S S S
Corporate/
USA Unallocated Eliminations Consolidated
Results
Revenue 21,021 51,930 - 72,951
Impairment - - - -
Amortisation (5,323) - - (5,323)
Loss for the period (25,483) (165,304) - (190,787)
Assets
Segment assets 500,903 5,175,446 (3,787,566) 1,888,783
Total assets 500,903 5,175,446 (3,787,566) 1,888,783
Liabilities
Segment liabilities 3,833,210 2,283,356 (6,190,117) 73,551
Total liabilities 3,833,210 2,283,356 (6,190,117) 73,551
30-Jun-17
Geographical Segment S S S S
Corporate/
USA Unallocated Eliminations Consolidated
Results
Revenue 8,048 47,514 - 55,562
Impairment (243,144) - - (243,144)
Amortisation (2,047) - - (2,047)
Loss for the period (880,225) (121,950) 574,296 (427,879)
Assets
Segment assets 503,582 5,337,875 (3,751,846) 2,089,611
Total assets 503,582 5,337,875 (3,751,846) 2,089,611
Liabilities
Segment liabilities 3,816,138 2,280,482 (6,177,389) 80,769
Total liabilities 3,816,138 2,280,482 (6,177,389) 80,769
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5. LOSS FOR THE YEAR

Consolidated

2018 2017
$ $
The loss from continuing operations includes the following specific
expenses:
Officeand administrative expenses
Officecosts (1,608) (2,500)
IT costs (998) (1,031)
Other administrative expenses (28,305) (23,238)
Total office and administration expenses (30,911) (26,769)

6. INCOME TAX

Income tax recognised in Statement of Profit or Loss and Other

: Consolidated
Comprehensive Income

Tax expense/(income) comprises:
Current tax expense/(income) in respect of the current year - -
Total tax expense/(income) from continuing operations - -

Total tax expense/(income) from discontinued operations - -

The prima facieincome tax expense/(income) on pre-tax accounting loss from operations reconciles to the income tax
expense/(income) inthe financial statements as follows:

Consolidated

2018 2017
$ $
Loss from continuing operations (190,787) (427,879)
Loss before tax from discontinued operations - -
Total loss from operations (190,787) (427,879)
Income tax expense/(income) calculated at30% (57,236) (128,364)
Effect of expenses that are not deductible in determining taxable
profit 1,819 72,598
Effect of unused tax losses and tax offsets not recognised as deferred tax
assets 66,295 93,293
Other (10,878) (37,527)

The tax rateused inthe above reconciliationisthe corporatetax rate of 30% payable by Australian corporate entities on ta xable
profits under Australian tax law. There has been no change in the corporate tax rate when compared with the previous
reporting period.
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Unrecognised deferred tax balances

Consolidated

2018 2017
$ $

Deferred tax assets/(liabilities) un-recognised:
Tax losses:
Australian tax losses —revenue 1,964,684 1,809,583
US taxlosses 611,303 1,091,747
Canadiantaxlosses 411 411
Unrealised FX gains/(losses) (351,002) (693,894)
Capital raising costs 10,167 10,167
Deferred taxliability:
Australian—Other (13,569) (13,348)
Oil and gas properties (12,993) (13,435)
Unrecognised deferred tax assets 2,209,001 2,191,231

Net deferred tax assets have not been brought to accountas itis notprobablethatimmediate future profits will beavailable
againstwhich deductibletemporary differences andtax losses can be utilised.

7. CASHAND CASH EQUIVALENTS

Consolidated

2018 2017
$ $
Cashatbank 1,822,244 2,020,038

The Group’s exposure to interest rate risk and foreign exchange riskis discussed in note 2.

8. TRADE AND OTHER RECEIVABLES

Consolidated

2018 2017
$ $

Current
Other receivables 17,539 18,912
GST Receivable 4,987 3,769
22,526 22,681

Due to the short-term nature of these receivables, their carrying amount is assumed to approximate their fair value. No
Group trade receivables were past due or impaired as at 30 June 2018 (2017: Nil) and there is no indication that amounts
recognised as trade and other receivables will notbe recovered inthe normal courseof business.
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9. OILAND GAS PROPERTIES

The ultimaterecoupment of these costs is dependenton successful developmentand commercial exploitation, or alternatively,
the saleof the respective areas.

Consolidated

Oil and gas properties— cost 2018 2017
$ $

Producing oil & gas asset 460,325 456,474
Accumulated Amortisation (417,015) (411,691)
43,310 44,783

Movements incarryingamounts arereconciled as follows:

Opening balance 44,783 202,838
Additions duringthe year 2,368 91,199
Amortisation expense (5,323) (2,047)
Impairment of assets - (243,144)
Foreign currency movement 1,482 (4,063)

43,310 44,783

The recoverable amount of Oil and Gas Properties is estimated on the basis of the discounted value of future cash flows (i.e
valuein use model.) The estimates of future cash flows arebased on significantassumptions including:

- estimates of the quantities of oil and gas reserves for which there is a high degree of confidence of economic
extraction and the timingof access to these reserves;

- future oil and gas prices based on consensus forecasts by economic forecasters;and

- the assetspecific discountrateapplicableto the cash generating unit.

10. TRADE AND OTHER PAYABLES

Consolidated

2018 2017

TRADE AND OTHER PAYABLES $ $
Trade creditors 28,322 36,278
Trade Accruals 10,000 6,500
38,322 42,778

These amounts are expected to be settled within 12 months.

Due to the shortterm nature of these payables, their carryingamountis assumed to approximatetheir fair value.
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11. ISSUED CAPITAL

Ordinary shares Consolidated

1,960,000,000 fully paid ordinary shares (2016:1,960,000,000)
Movements in shares on issue

At 1 July
Shares issued during the year

Total shares issued 1,960,000,000
Less: capital raising costs
At 30 June

11b. Issued share options

2018 2017

$ $
28,705,778 28,705,778
28,705,778 28,705,778
28,705,778 28,705,778
28,705,778 28,705,778

Share options Consolidated

Listed options issued (2018:48,500,000)
Movements in options issued

At 1 July

Options issued during the year

Total options issued

Less: options issued costs

At 30 June

2018 2017

$ $
408,890 408,890
408,890 408,890
408,890 408,890
408,890 408,890

39



12. RESERVES

Foreign currency translation reserve (1)
Equity reserve (2)
Otherreserves

Share based payment reserve (3)

Total reserve

(1) Foreign currency translation

Balanceat1 July

Currency translation differences arisingduringtheyear
Foreign exchange reserve recycled

(2) Equity reserve
Balanceat1 July
Movement duringthe year

(3) Share based payment reserve
Balanceat1 July
Share based payment movement during the year

Nature and purpose of reserves

(1) Foreign currency translation reserve

2018 2017

$ $
854,950 857,773
80 80
855,030 857,853
539,148 539,148
1,394,178 1,397,001
857,773 873,149
(2,823) (15,376)
855,030 857,773
80 80

80 80
539,148 539,148
539,148 539,148

Exchange differences arising on translation of the foreign controlled entities are taken to the foreign currency
translation reserve as described in note 1(d). The reserve is recognised in profit and loss when the net investment is
disposed of. Exchange differences arising within theforeign currency translation reserve from the translation of foreign
operations of entities which were discontinued by way of in-speciedistribution duringthe year have been recognised

againstretained earnings as the transfer of entities was to members in whom there was common control.

2) Equity reserve

The equity reserve is used to recognise the amortised portion of the fair value of converting performances shareis

issued.
(3) Share based payment reserve

This comprises the amortised portion of the sharebased payment expense (refer Note 13).
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13. SHARE BASED PAYMENT EXPENSE

Share based payments issued to key management personnel

The total sharebased payment expense recognised for the year ended 30 June 2018 was Nil (2017:Nil).

A summary of the movements of all Options issued andstillremainsunexercised areas follows:

2018 2017
Number Welghtt.ed average Number Welghtt.ed aw?rage
exercise price exercise price
As at 1 July 180,000,000 $0.150 183,000,000 $0.150
Granted duringthe year - $0.016 - $0.016
Cancelled during the year() - - (3,000,000) -
As at 30June 180,000,000 $0.018 180,000,000 $0.018
Vested and exercisableat30June 180,000,000 $0.092 180,000,000 $0.092
(i) Unlisted options exercisable at $0.15 cents were cancelledon 3 October 16 +as part of the clean-up of the company

before the Demerger.

Share options outstanding at the end of the year have the followingexpiry dateand exerciseprices:

e B Expiry date Exer.cise Share options Share options

Price 30 June 2018 30 June 2017
1July 2014 31 March 2019 $0.016 40,000,000 40,000,000
28 July 2014 31 March 2019 $0.016 41,000,000 41,000,000
25 September 2014 31 March 2019 $0.016 99,000,000 99,000,000
Total 180,000,000 180,000,000
Weighted average remainingcontractual life of options 0.73years 1.73years

outstandingat end of period

14. ACCUMULATED LOSSES

Consolidated

2018 2017

$ $

Accumulated losses at1 July (28,502,827) (28,074,948)
Deconsolidation Reserve - -
Net loss attributableto the members of the parent entity (190,787) (427,879)
Accumulated losses at 30 June (28,693,614) (28,502,827)
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15. LOSS PER SHARE

Consolidated

Reconciliation of earnings to net loss
Profit/Loss from continued operations
Profit/Loss for the period

Basicanddilutive EPS (cents per share)

Weighted average number of ordinary shares outstanding during the year

used in calculation of basic and dilutive EPS

2018 2017

$ $

(190,923) (427,879)
(190,923) (427,879)
(0.01) (0.03)
Number Number
1,960,000,000 1,480,863,974

Share options are considered to be potential ordinary shares and have been included in the calculation of diluted EPS; the
resultof the conversion of these shareoptions was anti-dilutive

16. PARENT ENTITY INFORMATION

The ultimate holding company of the Group, Tamaska Oil and Gas Ltd (the “Parent”) has not been reported on in these
financial statements other than the following, pursuantto changes to the Corporation Act 2001:

Current assets
Non-current assets
Total assets

Current liabilities
Non-current liability

Total liabilities

Net assets

Issued capital
Options issued
Equity reserves
Accumulated losses
Total equity

Loss for the year
Total comprehensive loss for the year

PARENT ENTITY

2018 2017
S S

1,838,041 2,036,225
1,838,041 2,036,225
15,173 12,296
15,173 12,296
1,815,232 2,023,929
28,705,778 28,705,778
408,890 408,890
539,149 539,229
(27,831,029) (27,629,968)
1,815,232 2,023,929
(629,229) (428,168)
(629,229) (428,168)

The Parent entity has not entered into any guarantees, and has no contingent liabilities or contractual commitments.
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17. CASH FLOW INFORMATION

Reconciliation of cash flow from operations with loss from continuing operations afterincome tax.

Loss after income tax

Non cash flows in loss

Amortisation

Depreciation

Impairment of assets

Interestincome

Foreign currency movements

Changes in assets and liabilities, net of effects from deconsolidation of
subsidiary

Increase (decrease) in trade creditors and accruals
(Increase)/decrease intrade and other receivables
Increasein other provision

Cash flows from operations
18. SUBSIDIARIES

The Company has the following subsidiaries:

2018 2017

S $
(190,787) (427,879)
5,323 2,047
1,406 1,406

- 243,144

- (47,514)

(1,797) 21,866
(4,456) 10,827
155 1,857
(2,762) 10,548
(192,918) (183,698)

Percentage owned

Name of Subsidiary Place of Incorporation
Tamaska Energy LLC Louisiana USA
Tamaska Oil and Gas Inc Delaware USA
Tamaska Oil and Gas Texas LLC Texas USA

19. RELATED PARTY TRANSACTIONS

(a) Parent Entity

2018

100% 100%
100% 100%
100% 100%

The ultimate parent entity that exercises control over the Group is Tamaska Oil and Gas Limited, which is incorporatedin

Australia.
(b) Subsidiaries

Details of interests in wholly owned controlled entities are set out in Note 18.
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20. RELATED PARTY TRANSACTIONS (CONTINUED)
(c) Transactions with other related parties

Directors and officers, or their personally-related entities, hold positions in other entities that resultin them havingcontrol or
significantinfluence over the financial or operating policies of those entities.

(d) Transactions with key management personnel

Refer to the Remuneration Report contained in the Directors’ Report for detailed remunerations disclosures of payments to
each member of the Group’s key management personnel (KMP) for the year ended 30 June 2018.

The totals of remuneration paid to KMP of the company and the Group duringthe year are as follows:

Consolidated
2017

Short-term employee benefits 125,550 86,724

Superannuation - -

Share-based payments - -
Total KMP compensation 125,550 86,724

Detailed remuneration disclosures are provided in the remuneration report on pages 10 to 14.
(e) Loan to/ from related parties:
There were no loans to or from related parties during the year (30June 2016: Nil)

21. REMUNERATION OF AUDITORS

Consolidated

2018 2017
$ $

Amounts received or due and receivable by BDO Audit (WA) Pty Ltd for:
Audit and auditreview services of periodic financial reports 28,560 31,834
28,560 31,834

22. DIVIDENDS

No dividend was paid or declared during the year and the Directors do not recommend the payment of a dividend.
23. COMMITMENTS

The company had no commitments at30June 2018 (2017: Nil).

24. CONTINGENCIES

There were no known contingent liabilities or contingent assets at30June 2018 (2017: Nil).
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25. EVENTS SUBSEQUENT TO REPORTING DATE

No matter or circumstances has arisen since 30 June 2018 that has significantly affected, or may significantly affect
the consolidated entity’s operations, the results of those operations, or the consolidated entity’s state of affairsin
future financial years.
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Directors’ Declaration

The Directors of the Company declarethat:

1)

2)

3)

4)

5)

The financial statements and notes, as set out on pages 22 to 45, are inaccordancewith the Corporations Act 2001 and:

a) comply with Accounting Standards and the Corporations Regulations 2001 and other mandatory professional
reporting requirements; and

b) give a true and fair view of the financial position as at 30 June 2018 and of the performance for the year ended on
that date of the company and Group;

In the Directors’ opinion there are reasonable grounds to believe that the company will be able to pay its debts as and
when they become due and payable.

The financial statements and notes thereto arein accordancewith International Financial Reporting Standards issued by
the International Accounting Standards Board

The Directors have been given the declaration by the Executive Director and Chief Financial Officer required by section
295A of the Corporation Act 2001.

The remuneration disclosures contained on the Remuneration Report comply with section 300A of the Corporations Act
2001.

This declarationismadeinaccordancewith a resolution of the Board of Directors.

Alexander Parks

Managing Director
Perth, Western Australia
28 September 2018
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A—— Australia

INDEPENDENT AUDITOR'S REPORT
To the members of Tamaska Oil and Gas Limited

Report on the Audit of the Financial Report

Opinion

We have audited the financial report of Tamaska Oil and Gas Limited (the Company) and its
subsidiaries (the Group), which comprises the consolidated statement of financial position as at 30
June 2018, the consolidated statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of cash flows for the year

then ended, and notes to the financial report, including a summary of significant accounting policies
and the directors’ declaration.

In our opinion the accompanying financial report of the Group, is in accordance with the Corporations
Act 2001, including:

)] Giving a true and fair view of the Group’s financial position as at 30 June 2018 and of its
financial performance for the year ended on that date; and

(i)  Complying with Australian Accounting Standards and the Corporations Regulations 2001.
Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the Financial
Report section of our report. We are independent of the Group in accordance with the Corporations
Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s
APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance
with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been
given to the directors of the Company, would be in the same terms if given to the directors as at the
time of this auditor’s report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial report of the current period. These matters were addressed in the context of
our audit of the financial report as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters.

We have not identified any key audit matters for Tamaska Oil and Gas Limited.

BDO Audit (WA) Pty Ltd ABN 79 112 284 787 is a member of a national association of independent entities which are all members of BDO Australia Ltd ABN 77 050 110 275,
an Australian company limited by guarantee. BDO Audit (WA) Pty Ltd and BDO Australia Ltd are members of BDO International Ltd, a UK company limited by guarantee, and
form part of the international BDO network of independent member firms. Liability limited by a scheme approved under Professional Standards Legislation other than for
the acts or omissions of financial services licensees
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Other information

The directors are responsible for the other information. The other information comprises the
information in the Group’s annual report for the year ended 30 June 2018, but does not include the
financial report and the auditor’s report thereon.

Our opinion on the financial report does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the Financial Report

The directors of the Company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001
and for such internal control as the directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the
Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:

http://www.auasb.gov.au/auditors responsibilities/arl.pdf

This description forms part of our auditor’s report.
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Report on the Remuneration Report
Opinion on the Remuneration Report

We have audited the Remuneration Report included in pages 10 to 14 of the directors’ report for the
year ended 30 June 2018.

In our opinion, the Remuneration Report of Tamaska Oil and Gas Limited, for the year ended 30 June
2018, complies with section 300A of the Corporations Act 2001.

Responsibilities

The directors of the Company are responsible for the preparation and presentation of the
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our responsibility
is to express an opinion on the Remuneration Report, based on our audit conducted in accordance with
Australian Auditing Standards.

BDO Audit (WA) Pty Ltd
2, 1
t’:_.;_._:l_.f
P
L

Jarrad Prue

Director

Perth, 28 September 2018
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Shareholder Information

LISTING OF 20 LARGEST SHAREHOLDERS AS AT 13 September 2018

Position
1
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10
11

12
13

14
15
16
17
18

19
20
Total

Investor
HOPERIDGE ENTERPRISES PTY LTD
AVIEMORE CAPITAL PTY LTD
CHARLES WAITE MORGAN
CRAIG IAN BURTON
<Cl BURTON FAMILY A/C>
MR RAYMOND JEPP
ASIA PRINCIPAL CAPITAL HOLDINGS PTE LTD
HESTON 88 HOLDINGS PTY LTD
ALBA CAPITAL PTY LTD
HAVOC PARTNERS LLP
ALBA CAPITAL PTY LTD
PERSHING AUSTRALIA NOMINEES PTY LTD
<DJ CARMICHAEL ACCOUNT>
DISTINCT RACING & BREEDING PTY LTD
SCOTT PAUL JONES <SCOPA FAMILY A/C>

HELMET NOMINEES PTY LTD
<TIM WEIR FAMILY FUND A/C>

SKYMIST ENTERPRISES PTY LTD

SHANE ROBERT JONES
<ROSH FAMILY A/C>

MR MAXWELL CRAIG HARTREE
DISTINCT RACING & BREEDING PTY LTD
MRS VIVIENNE PATRICIA LAWRENCE
BROWN BRICKS PTY LTD

<HM A/C>

CRATONIX PTY LTD

BLOCK CAPITAL GROUP LIMITED

DISTRIBUTION OF SHAREHOLDERS

Holding
355,000,000
246,000,000
153,500,000

119,000,000
85,650,000
75,000,000
75,000,000
68,550,000
60,000,000
56,450,000

46,250,000
46,250,000
43,000,000

30,000,000
25,050,000

25,000,000
24,993,985
20,000,000
18,500,000

15,483,390
14,736,916
13,750,000
1,617,164,291

% 1C
18.11
12.55

7.83

6.07
4.37
3.83
3.83
3.50
3.06
2.88

2.36
2.36
2.19

1.53
1.28

1.28
1.28
1.02
0.94

0.79
0.75
0.70
82,51

Spread of Holdings

Number of Ordinary Shareholder

1-1000 19
1001 - 5000 15
5001 - 10,000 15
10,001 -100,000 33
100,001 and above 156
Total 238
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TAMASKA OIL AND GAS LTD
ANNUAL REPORTTO 30 JUNE 2018

Tenement Schedule

West Klondike Prospect
As at30June 2018, Tamaska has a 11.36% working interest in the followingtenements inthe West Klondike Prospect,
locatedin Iberville Parish, Louisiana.

Lease Number
WK#TA
WK#1B
WK#1C
WK#2
WK#3A
WK#3B

Fusselman Tenements
As at 30June 2018, Tamaska has a 12.5% workinginterest in the followingtenements in the ClaytonJohnson #3F well,

locatedin Borden County, Texas.

Tenement Location

Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.
Northeast Quarter of Section 5, Allin Block 32 T-4-N, T&P Railroad Co.







