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Important Notice

Disclaimer

This presentation is for informational purpose only and should not be considered as an invitation or recommendation to purchase securities in Po
Valley Energy Limited. This presentation may contain forward looking statements that are subject to risk factors associated with the oil and gas
industry. Po Valley Energy Limited has not audited or investigated the accuracy or completeness of the information, statements and opinions
contained in this presentation. Accordingly, to the maximum extent permitted by applicable laws, Po Valley Energy Limited makes no
representation and can give no assurance, guarantee or warranty, express or implied, as to, and take no responsibility and assume no liability for,
the authenticity, validity, accuracy, suitability or completeness of, or any errors in or omission, from any information, statement or opinion
contained in this presentation. The statements contained in this presentation may be affected by variables and changes in underlying
assumptions which could cause actual results or trends to differ, including but not limited to price fluctuations, actual demand, currency
fluctuations drilling and production results, reserve estimations, loss of market, industry competition, environmental risks, physical risks,
legislative, fiscal and regulatory changes, economic and financial market conditions in various countries and regions, political risks, project delay
or advancement, approvals and cost estimates. You should not act or refrain from acting in reliance on this presentation material. This overview of
Po Valley Energy Limited does not purport to be all inclusive or to contain all information which its recipients may require in order to make an
informed assessment of Po Valley Energy Limited’s prospects. You should conduct your own investigation and perform your own analysis in order
to satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained in this presentation and making
any investment decision. The contents of this presentation are confidential. This presentation is being provided to you on the condition that you
do not reproduce or communicate it or disclose it to, or discuss it with, any other person without the prior written permission of Po Valley Energy
Limited. The views express within this document are solely those of Po Valley Energy Limited.

Competent Persons Statement

The Company confirms it is not aware of any information or data materially affects the information included in the original market
announcements referred to in this announcement and, in the case of estimates for petroleum reserves, contingent resources and prospective
resources, all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply
and have not materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented have
not materially modified from the original market announcement.
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Company Snapshot

Po Valley Energy Limited (ASX:PVE) is an Italian focussed, oil & gas exploration and
development company

*

&3 Company Overview
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The Team

The Po Valley team is based in Australia (corporate) and Italy (technical), with deep industry
links in country with local operators

*

Board
Michael Masterman Kevin Bailey
Chairman & Chief Executive Officer Non-executive Director
» 30 years of experience in the natural resources + 28 years experience in the Financial Services
industry industry

* Member of the Australian Prime Minister’s
Community Business Partnership

* Founder of PVE and W Resources
* Executive positions in a number of companies

including Fortescue Metals Group, W Resources, and * Chairman of Parousia Media
Anaconda Nickel in Australia, Italy, Spain, and China » Former Director of the Investment Advisory Board
* 8 years McKinsey (IAB) Timor Leste Sovereign Wealth Fund

Senior Management

Giorgio Bertuzzi Gianluca De Rosa

Exploration & New Projects Manager Senior Geophysicist

« 31 years' experience with ENI /Agip, covering » Over 18 years experience in the oil and gas industry
many diverse roles * Joined PVE in 2008

 Exploration Manager, Prefeasibility Studies * 10 years at Eni in the exploration department
Manager, in ltaly » Master degree (MSc) in Geology (1993) from Universita

+ Degree in Geological Sciences from Milan degli Studi “La Sapienza”
University » Post graduation degree DEA in marine G&G from

Université de Bretagne Occidentale - IFREMER.




Four Assets: Gas Development & Large Scale Exploration Upside

Development Stage Gross Unlocks
e 2P Reserves 13.4 Bcf Capex Daily prod 3.5 MIMcfd 1
Onshore 2C Resources 14.1 Bcf €2 3MM
(recoverable) | EBITDA ¢. €7.7 MM p.a.t!
Best Prospect?  91.5 Bcf
2P Reserves 36.6 Bcf Capex Daily prod 9.4 MMCfd 1
. Gas
Teodorico 2C Resources  10.6 Bcf
Ofistiore (recoverable) - EBITDA €. €16.5 MM p.a.l
Best Prospect?  15.9 Bcf
Exploration Stage
Bagnolo / 2C Resources 43.4 MMbbls
Ra\%izza (recoverable) La rge Scale
Best Prospect?  54.5 MMbbls Exploration

Torre Del upSide

Moro

Best Prospect?  106.0 MMbbls

1 All figures are gross to project
2 Best Estimate Prospective Resources (Recoverable)




Italian Market Oil & Gas Overview

Italy is Europe’s 3rd largest market for natural gas, and has a favourable tax and
concessionary system for domestic production

*

Natural Gas Consumption (Bcf/d) Production
Germany  Italy is the 5th largest producer of oil in
United Kingdom Europe‘
Italy
Turkey — Val d’Agri: currently produces 80,000 bpd
F
rance — Tempa Rossa: currently produces 50,000
Netherlands
Spain talyv is E ' bpd
Other Europe - 15 |WIefpIs Fiscal Regime
Poland . 31 largest gas _
Belgium . market « A Tax and Concessionary system
Romania « Corporate tax of 27.9%
Hungary .
Austria » Royalties:
Czech Republic
Portugal Exempted quota Roy (%)
Greece o Land 20,000t 10%
1
Norway Sea 50,000t 7%
Switzerland .
Finland Gas Land 25 MMscm 10%
Sweden Sea 80 MMscm 10%

Source: BP Statistical Review of World Energy, 67t Edition (June 2018)




Favourable Market Dynamics

92% of Italian gas consumption needs to be
imported

L 4

Russia
Gas Consumption (Bcf)

B Domestic production

B Imports

Bottom quartile political
stability in World Bank
Governance Indicators

€0.20-0.22 / scm Favoura.ble
domestic

(US$6.8 -7.2/ Mcf) [N AgETE Libya




Selva - Overview

Selva is a €2.3MM natural gas development project based on historic onshore gas fields
formerly operated by Eni

*

& Overview

* Onshore gas development asset located in the eastern part of
the Po Plain, Italy

* 63%-owned by Po Valley (20% United Oil & Gas Plc, 17%
Prospex Oil & Gas)

* Po Valley's late 2017 drilling program intersected two identified
gas reservoirs, C1 and C2, in the Medium-Upper Pliocene sands

« Total net pay 41m across C1 and C2 Podere Maiar — 1 well (drilled in Dec 2017)

« C1: flow rate of 127,000 scm/d (3/8" choke) Ownership 63%
- C2: flow rate of 142,000 scm/d (3/8" choke) e 2 butebic) B0
Resources (2C, attributable) 8.9 Bcf

Resources (Best Prospective, attributable) 57.6 Bcf

. (o) .

Gas is 99.5% Methane and has low hydrocarbon First gas #2020
liquids, and as such will require minimal surface Capital expenditureigitrinttatle) £
processing when the field is developed NPV (10%, 2P) attributable L82m

Source: CGG CPR (April 2019); Refer to ASX Announcement 8 Feb 2019 and 26 April 2019
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- Selva - Development y

' POZZ0 %
Overview V' / : VSTW\\ 2 :oosssmummn
“ » Successful well test in early 2018 demonstrated strong i o> .'}‘w -
flow rates from C1 and C2 sands A
First step: Install skid mounted separation and . | | : R
dehydration units, fiscal metering and water storage e fon:. _ B < " production Well

tanks i o ol ol PM1dir
Second step: Install a Tkm long pipeline to connect to i S ~ ' e 1 NN

Pipeline

SN ' | (1,000m)
». SNAM pipeline ‘

Tie-in
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Selva levels A+B prospects

(2C Contingent Resource: 14,1 Bcf gross)

« Stratigraphic pinch-out prospects
proved viable by successful Podere
Maiar-1 well

 Level A and B sands in mid-pliocene Selva levels B- North  ©/eve/,,
reservoir (Mid Plio - Contingent) *

Podere Maiar
< (2P Reserve: 13.4 Bcf gross)
TV © Development stage
CRAICRR LR IR LD « Successful well test and flow rates
recorded in late 2017 (PM1dir)

- East Selva prospect
Selva level A+B - South ~_/_ .(Mid Plio -Prospective)
(Mid Plio - Contingent) :

r o

/
4

8, Fondo Perinobrbsbe'ct-.;ij{fllj., WA
> by, (LOw Plio - Prospective) -\ 2T A

. .A_g/.’_';/// ////
Riccardina prospect e
(Low Plio - Prospective) "

Riccardina prospect

i (Prospective Resource (best): 38.8 Bcf gross)

* Lower pliocene sand target

* Riccardina-1 well did not hit the structure

» Structural trap on the footwall of a back ¥ e
thrust associated to Selva main thrust

East Selva prospect
(Prospective Resource (best): 34.8 Bcf gross)
» Podere Maiar - 1 Well proved the concept

~o ~ . 0
R -~ /
I _ _1Total3Dsurvey | | Podere Gallina expl. licen™ ~« _ ¢ LIS PROSRSGE 5125 e ReTh
St -~
: 3D full fold area D Selva Malvezzi prod. conc. S~o /
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J April 2019



Teodorico - Overview

Teodorico is Po Valley's largest scale asset and is ready for development pending final

approvals
&0 Overview " Wx " %’*’%,,é
« Offshore gas development asset located in the shallow waters /// j o
of the Adriatic Sea (d40 AC PY), 30km south-east of Venice A
- 100%-owned by Po Valley Energy GHOAC PY
— Total licence area of 65.9km? AR 34 PY

« 118km2 of 3D seismic and well data has been since acquired
from Eni S.p.A

. . . . . Picture: AR 94 PY Exploration Permit & d40 AC PY Production Concession
» Teodorico contains two gas discoveries drilled and tested by the

former operator Eni S.p.A Ownership 100%
~ Carola 1: discovery well drilled in 1986 to 2,620m and Reserves (2P, attributable) 36.5 Bef
recorded flow rates of 62,000 scm/d (1/4" choke) Resources (2C, attributable) 10.6 Bcf

— Irma 1: drilled in 1988 to 2,572m and recorded flow rates Prospective (Best, attributable) 15.9 Bcf
of 131,000 scm/d (5/16" choke) First gas 2021

Capital expenditure €53.7m

NPV (10%, 2P) €17.8m

Source: CGG CPR (April 2019); Refer to ASX Announcement 19 Feb 2018 and 26 April 2019




Teodorico — Located Among Large Discoveries

Legend
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Teodorico — Development and Funding Concept

Future Development Plan

« Developed with 2 production wells in 30m
water depth

— Located 12 miles offshore from Ravenna

 First production is expected to commence in
2H 2022

« Competitive capex total (€53m)

* Option for tie-in to the nearby Naomi-
Pandora platform (operated by Eni S.p.A)
through a 12km long pipeline

— Naomi-Pandora will pipe the gas to the
Casalborsetti gas terminal using existing
infrastructure

Naomi Pandora

12km
pipeline Pipeline to
onshore

Italy

Casalborsetti

gas terminal.

Teodorico
Tripod




Significant Upside with Large Onshore Oil Prospects

Bagnolo

L 4

* 100% oil rights; 85% gas rights

« 2C Contingent Resource of 27.3 MMbbls

* Prospective Resource (Best) of 54.5 MMbbls

* Located in the Emilia Romagna region in Northern Italy

» Feature is interpreted as a fault bounded anticline on
eight seismic lines with 0.5km to 2km line spacing

Top Bagnolo Limestone Depth Map

Ravizza

L 4

* 100% owned by PVO

« 2C Contingent Resource of 16.1 MMbbls

* Located in the Emilia Romagna region in Northern Italy
* Faulted anticline in the Eocene / Oligocene limestone

« Similar lithology to the Bagnolo-in-Piano discovery

Ravizza depth map

Note: Refer to ASX Announcement and 26 April 2019



Torre Del Moro: Large Scale Oil and Condensate Exploration

Maiden Prospective Resource Estimate of 106 MMbbls recoverable from an Original Oil-
In-Place (OOIP) of 312 MMbbls

*

&Q Overview

100% owned by PVO

Prospective Resource (Best) of 106 MMbbls from a mid-
case OOIP assessment of 312 MMbbls

Located in the Emilia Romagna region of Northern Italy

(@) Geology

Primary reservoir target is the Lower Jurassic fractured
limestones of the Calcare Massiccio

Source rocks are likely to be the oil-prone Rhaetavicula
contorta limestone

Top seal relies upon Jurassic, basinal, limestone-shale
sequences and fault seal at the thrust

Proven petroleum system supported by Sarsina-1 well

TORRE DEL MORO

Torre del Moro Exploration Permits

Note: Refer to ASX Announcement and 26 April 2019



Villafortuna: Analogous to Torre Del Moro

Analogous field geology to Eni S.p.A's Villafortuna | _ TORREDEL MORO EXPL. LICENCE
field (230MMbbls already produced) S TR LA e

L 4

Plio-Pleistonene

Villafortuna

Location 30 km West of Milan
Discovery 1984
VILLAFORTUNA-TRECATE OIL FIELD

Recoverable Reserves 290MMbbl GEOLOGICAL SKETCH

Villafortuna 1 Trecate 1

H 1
Production to date 230MMbbls N S é é e
Plio-Pleistonene

Production Peak 80,000 boepd

intra Lias

T.D. 6200m

T.D. 6434m

/

1 - by end of 2017




Proposed Development Schedule

Executing on clear development path targeting first gas in Q4 2020 (Selva) and Q4
2021 (Teodorico) 2019 2020 2021

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Preliminary Intesa approvals -

approval ‘

approvals
Construction approvals -
Construction - a
First gas ‘

3D seismic approval -
3D seismic survey -

EIA approvals

Teodorico FID report

Preliminary Production Concession
approvals

approval

(Nov 2017) Construction approvals -

construction

Preliminary
EIA approval

(Feb 2019) . .
Drilling and completion

Gas plant construction -1
First gas d




Why Invest?

Balanced portfolio of near-term development and
large prospects located in Northern Italy

449 Bcf in net 2P Reserve, development ready
43.4 MMbbls recoverable in 2C Contingent Resource
160.5 MMbbls in Best Case Prospective Resource

63%-owned Selva onshore gas project represents a low
capex (€2.3m) opportunity to generate strong EBITDA

(~ €7.7m p.a.)

e 100%-owned Teodorico is a large scale offshore gas
project located in the Adriatic Sea, proximal to existing

infrastructure and major gas developments

discovery offering significant longer term

° Bagnolo / Ravizza is a large onshore proven oil
development upside

Deep lItalian oil and gas expertise with key team
members former management of major operator

Eni S.p.A
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