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Disclaimer and Competent Person’s Statement

e This presentation has been prepared by Empire Oil and Gas NL [EGO] for general information purposes
only. The presentation is not and should not be considered as an offer or invitation to subscribe for or
purchase any securities in EGO, or as an inducement to make an offer or invitation with respect to those
securities. No agreement to subscribe for securities in EGO will be entered into on the basis of this
presentation. This presentation may contain certain forward-looking statements which have not been based
solely on historical facts but rather on EGO’s current expectations about future events and a number of
assumptions which are subject to significant uncertainties and contingencies, many of which are outside the
control of EGO and its Directors, Officers and Advisers. Due care and attention has been taken in the
preparation of this presentation.

However, the information contained in this presentation [other than as specifically stated] has not been
independently verified for EGO or its Directors and Officers, nor has it been audited. Accordingly, the
Company does not warrant or represent that the information contained in this presentation is accurate or
complete. To the fullest extent permitted by law, no liability, however arising, will be accepted by EGO or its
Directors, Officers or Advisers, for the fairness, accuracy or completeness of the information contained in
the presentation.

Unless otherwise indicated, the statements contained in this Investor Presentation about both the EP 389
Joint Venture and Empire’s reserves and contingent resources estimates have been compiled in accordance
with the definitions and guidelines in the 2007 SPE PRMS. This information is based on, and fairly
represents, information and supporting documentation prepared by Mr lan Paton, who has consented to the
inclusion of this information In the form and context in which it appears in this report. Mr Paton holds
degrees in Geophysics (BSc (Hons)) and Petroleum Engineering (MPet Eng) and has over 35 years of
experience as a specialist geophysicist with extensive experience in petroleum field exploration and
development, and he is also a qualified petroleum reserves and resources evaluator and member of the
Society of Petroleum Engineers. Mr Paton is a consultant to Empire Oil and Gas NL. Prospective Resource
estimates have been provided by Milton Schmedje who holds a degree in Geology (BSc Hons), and who has
30 years experience as a petroleum geologist and is a member of the American Association of Petroleum

Geologists (AAPG). @
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Corporate Overview

ASX Code EGO
Shares on Issue 6,294,307,442
Options on Issue (Expire 30 Nov 2014) 140,000,000
Share Price (@ 21 Nov 2014) $0.006
Market Capitalisation $37.7TM
12-month range (closing price) $0.014 - $0.006
Debt! $3.75M
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27-1en-14
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14-1ul-14
27-0ct-14
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Key Assets
Red Gully Gas & Condensate Plant:
e Production: ~ 8TJ/day plus ~ 360 barrels of condensate/day

Exploration acreage in Perth Basin:
e 11 permits: total acreage ~12,000 sgkm?

Board & Management

Tony lannello, Non-Executive Chairman
Over 30 years of banking and energy experience

Ken Aitken, Chief Executive Officer
Over 30 years experience in oil and gas including senior roles with Origin,
Mitsui, Apache and New Standard Energy

Brett Heading, Non-Executive Director
Specialised in corporate law for over 25 years

Stuart Brown, Non-Executive Director
Petroleum geologist with over 30 years experience in Australia and overseas

Tim Spencer, Chief Financial Officer & Company Secretary
Over 20 years finance, accounting and governance experience in the resources
industry

Milton Schmedje, Exploration Manager
Petroleum geologist with over 30 years experience in Australia

to $3.75 million. Interest accrues on the loan at an arms-length commercial rate. In addition, at 31 October 2014, Empire owes approximately $8.4 million in gas to Alcoa under the pre-paid sales agreement.

1 Debt represents the outstanding principle under the ERM Credit Facility at 31 October 2014 which was $3.0 million. A further $0.75 million was drawn down during November, increasing the outstanding principle @

2 Includes ERM’s EP 467 as part of the proposed transaction. Information represents all granted Exploration and Production Licences in the Perth Basin as per Encom-GP Info Petroleum Permits of Australia 2014.
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1. Strategy
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Empire’s Strategy for Success

Highly experienced management and board
Significant Perth Basin exploration and production
experience

Experience

Red Gully field in production for more than 12 months

Production a key point of 11PJ* of 2P reserves as of 1 October 2014

difference

: : : Focus on conventional high margin onshore Perth Basin oil
Unlocklpg highly prospective and gas plays
exploration acreage Empire to hold approximately 50%?2 of Perth Basin acreage
post ERM deal
Aggressive exploration drive planned, subject to funding

Strong WA gas market

Perth Basin business drivers Close to Dampier to Bunbury Gas Pipeline with retail and
mining customer potential
Recent AWE discovery adjacent to Empire’s North Perth
Basin permits
Unconventional gas prospects provide significant long term

value potential @
1 As assessed in the Independent Expert Report dated 3 November 2014, attached to the Empire Oil & Gas NL — 2014 AGM Notice of Meeting
6 2 Information represents all granted Exploration and Production Licences in the Perth Basin as per Encom-GP Info Petroleum Permits of Australia 2014. EMPIRE OIL & GAS NL




2. ERM Transaction
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ERM Deal — Summary

What’s being purchased from ERM:

Interests in Perth Basin tenements
including the flagship Red Gully project

Production licences associated with the
Red Gully project

All plant and equipment
Interests in Cattamarra Farms Pty Ltd

Details of Transaction:

Purchase price of $15.1 million

ERM providing vendor finance to cover purchase
Repayable on the sale of the Red Gully Plant or
31 August 2016 whichever is earliest, or earlier by
Empire giving 120 days notice

Interest free rate on vendor finance

Top up mechanism based on improvement in
Empire share price over 0.8 cents, capped at 70%
of any increase
ERM to lift interest to 19.99% subject to
maximum equity placement and subscription of
$7.5 million. Proceeds used to repay credit facility
« If the VWAP is 0.6 cents no additional cash
received through placement
« |If the VWAP is 0.8 cents then approximately
$1.4 million is raised

Issue price 12.5% discount to 10 day VWAP to 11

December.
Z
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ERM Deal - Delivers significant advantages

Attractive price - Largest acreage holding
Purchasing at low end of in the Perth Basin, with
IER valuation most permits being 100%

Catalyst for future farm- Three exploration wells
In partner - to accelerate planned to be drilled
exploration drilling within 15 months
(subject to funding)

100% of Red Gully Interest free vendor
producing facility with 2P finance, delayed payment
independently assessed and top-up linked to
reserves of 11 PJ". Empire’s success. @

9 ! Asassessed in the Independent Expert Report dated 3 November 2014, attached to the Empire Oil & Gas NL — 2014 AGM Notice of Meeting. EMPIRE OIL & GAS NL




Independent Expert — Transaction opined
to be fair and reasonable

EP 389 & Red Gully Valuation
(ERM Share)

Valuation' Summary:

o
4
=]

EP 389 & Red Gully represent significant value:

* Low, mid and high case volumes provide value
ranging from $9.8 to $22.7 million

« Assessed market value $14.5 to $18.5 million.

NPV A3 Million
w
b1
n

Consideration

Interest free vendor finance with nominal value of $15.1
million:
Discounted value at 10.5% per annum
Black-Scholes option pricing model to value Top-up j 3
mechanism - o
Repayment valued between $14.3 and $15.1 million.

Transaction Summary

Other Sundry Assets

Other Exploration Acreage

Total transaction assessed to be at the low end of the Lw| T s
market value range: : | - s
 Total transaction valued at $14.8 to $21.9 million '

* Transaction assessed to be at 3.5% to 31% discount ' —

to total asset value. -

10 ! As assessed in the Independent Expert Report dated 3 November 2014, attached to the Empire Oil & Gas NL — 2014 AGM Notice of Meeting. EMPIRE OIL & GAS NL




Demystifying top up payment

The top up mechanism is based on future
share price appreciation until interest free
vendor finance is repaid.

* No top up if share price < 0.8 cents per
share

Top up escalates at 70% of increased
share price above 0.8 cents per share;

A 100% increase in share price (1.6 cps)
would result in a total repayment of
$25.7 million

This requires an equivalent Market cap
of ~ $136 million*

A Black-Scholes option pricing model
based on a spot price of 0.65 cents and
an assumed volatility of 50% values the
top up at $0.6 to $1.8 million

11 ! Assumes ~8.5 billion shares on issue.

Top Up Payment Mechanism

= Empire Market Cap

= Total Repayment Amount

AS MILLION

F————

IR IC X T IR R T I I I

Empire Share Price Applicable at Repayment Date
(cents per share)

S0

Potential options available to Empire for

repayment include:

» Debt finance against proven reserves or
the Red Gully plant

» Sale and lease of plant

» Further equity raising

Z
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Independent Expert — Assessed reserves and
resources

Independent resource assessment: EP 389 Gas Resource Volumes
.. . (2P / P50 Estimates)
 Initial subsurface model updated by material
balance assessment ' posesed i Case Gas olume
Red Gully reserves and contingent resources in
line with previous estimates
Remaining production life of 9 — 21 years at
current production rates I
Additional 2PJ can be realised through facility tedGuty| oo | RedCuly | Gl Gt 2389 | ot Wannams

Deep

roduce; mEgen Resource | Prospective Resources
upgrade e )

EP 389 Condensate Resource Volumes

Empire’s plans for further reserve assessments: (20 /P30 Estimates)
* Red Gully-1 B sands will have produced for 6
months in mid December and continues to

produce at stable rates

Empire plan a third party independent reserve
study using pressure data from Red Gully-1 in .
December 2014 ) RN PP ey Frveey ey v vy pay ‘

Assessed Mid Case Condensate Volume

]
(=]
[=]
=

Condensate Volumes (Mstb)

Red Gully  Gingin  Red Gully  Gingln  Gingin East EF 389  Bootine Wannama 1
Waest Deep

 This information is expected to be available in o] e | o
late January 2015. @
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3. Production
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Production
* Red Gully-1 well

producing ~ 8TJ/day
since B Sand online
Gingin West-1, back-up
well
Legacy issues being
addressed
Plant uptime improved to
over 96% (excluding
planned downtime)
Space for plant expansion

Condensate to BP
Kwinana

Condensate

» Condensate sales
contract with BP
Closest oil/gas facility
to City of Perth
Lower transportation
costs
150km all bitumen
road to BP Kwinana
refinery
~ 360 barrels of
condensate per day

Gas Transported
Via DBP pipeline
to Alcoa

Gas Export

* JVown ~ 2km pipeline
connecting to DBP
Long term relationship
with gas customer Alcoa
1sttranche of gas
repaying Alcoa
prepayment
Expected to be repaid
September/October 2015
based on current plant
and well performance
Pipeline provides access
to multiple customers
and strong gas market.

Potential to increase
production capacity
and add LPG

stripping

Production Hub Potential
4 prospects within 4 km

radius

Plant not initially designed
to process LPG

12 tonnes of LPG (Autogas
Propane/Butane) value not
being realised

Local auto gas market in
Perth

Feasibility study being
progressed. Potential new

revenue stream.
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Empire’s production performance

Over 12 months of Red Gully production: Red Gully Gas Plant
o Commissioning completed in September
2013

Initial production from Red Gully-1 D

Sands ‘ I I

Declining production and increasing , I I i

water cut and flow instability . l I . .

Monthly Production (100% 1V}

2 "> ”.! ”.! "‘: 'h n

Red Gully-1 B Sands successfully FF LSS
perforated and tested in June 2014 B
Stable production over the September Future sales:

2014 Quarter « Gas sales up to September/October 2015

Cash received from condensate sales for expected to extinguish Alcoa pre-payment

12 months ended September 2014 of From then, gas sales plus condensate sales

$7.6 million (Empire share) (assuming 100% ownership) expected to
produce cash revenue of approx. $25
million per annum®

* Assumes Brent benchmark condensate price of $85 USD/bbl; and exchange rate of $1 AUD = $0.87 USD @
15 EMPIRE OIL & GAS NL




4. Exploration
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Next Mover?
Empire largest land

Large Independents
Santos, Beach, Drillsearch,

i . Dampier-
“—Elunbury

Majors
BG, Total, PETRONAS,
Conoco-Phillips, Origin, Santos

EMPIRE OIL & GAS NL



Strategy — Refocusing on the Perth Basin

Perth Basin — Core Focus Area

» 11 exploration tenements

» Proven petroleum systems with diversity of hydrocarbon plays
e Four focus areas

A The ERM Transaction results in
| DA » Acreage covering approx. 12,000 sq km
» High equity (80% to 100%)
» Ability to attract new farminee, while
Maintaining material equity position
Securing additional funding
Attracting potential farm-in premium (promote)
Progressing the exploration program

\

WESTERN MARGINY
SHALLOW OILY,

unconveNTiondts \ i IlEmeeriil Carnarvon Basin tenements being sold
frearsl ol N3 Tewmaueasn|  ©  Enables Empire to focus on unlocking value in the Perth Basin

Empire | ERM Norwest | Area
830.00% 20.00% 600 sqgkm
76.39% | 2361% 1,390 sgkm iy

94.44% | 5.56% 962 sqkm 7 Operated Acreage (sq km) Net Acreage (sq km)
46.91% 30.87% 22.22% 2,364 sgkm N
100.00% 149 sqkm & Other, 1,335
86.11% 13.89% 1,257 sgkm : Key, 1,598

87.50% 12.50% 1,127 sgkm 4
50.00% 50.00% 966 sqkm q X Origin, 1,012

100.00% 62 sqkm R SOUTHERN “ Key, 695

100.00% 1,088 sgkm \ ! LS Whicher, 1420 ~ o 16 [ _ '
40.00% | 60.00% 1,348 sgkm i ] | " \ )
76.39% | 23.61% 74 sgkm 13 Whicher, 959 | —— Empire/ERM,

1 Empire/ERM =
) ki | Dynasty, 1,128 , ———— 11,414
76.39% 2361% 74 sgkm | K V e I 1

12,061 sqkm ) Alcoa, 1,020

0 50 NBunbury ¥ \
- — Punbury. 28 \
Kilometres Y
Dynasty, 1,129
ranserve,

AWE, 2,405

Other, 3,713

AWE, 2,233
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Building the prospect inventory

targest ae’?iafi
“| . Gradiometric |
“gravity survey

in the Basin to '

date

-

:

Outside of those areas with existing 3D seismic, there
Is insufficient sub-surface image data available to
support risk covered drilling
Urgent need to improve sub-surface imaging over
large area of under explored acreage
Large scale 2D or 3D seismic is capital intensive, and
* Requires long lead times
» Comprehensive environmental approvals
» Land owner access agreements
Airborne gradiometric surveying is
» Cheaper
» Faster
» Lower environmental and landowner impact

Most efficient means to:

» Accelerate and enhance exploration of all Empire
acreage, and

» Building a rich lead and prospect inventory

Z
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Leads and prospects inventory ‘funnel’

Drill Ready Drill Ready Producing
Acreage Prospects Prospective Contingent Field
Resources Resources Reserves

*EP 389 Wannamal Gingin Updip Red Gully

Bootine Deep Gingin East Gingin West
*EP 368 Nth Erregulla

*EP 426 Nth Erregulla

« EP 454 Garibaldi Charger Immediate priority is to enhance
and mature the Perth Basin

*EP 430 Winchester/ Launer ;
portfolio

*EP 432 Black Arrow Woolka/Cooljarloo

Greater portfolio depth, breadth
and choice of drill ready prospects

*EP 440 Unconventional

* EP467

*«EP 479/480/416 Carnamah/TBD

R Aerial Exploration .
Application e Production
> i > Gradiometric ‘ Driing

Z
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EP 389 - Near field exploration potential

Four high quality exploration prospects
3D seismic coverage
Close proximity to existing facilities \.\gm

Low cost development potential , et g | el TR
"3 Giny ~Se 3DSS '\ \

s

Lancelin

= ]
/PPL19
1‘ P

Gingin
Updip of existing Gingin-1 discovery 5% A ‘F‘?
Easty

Empire’s preferred prospect | Somenae /,\
- . 1 s fonn 'PPL19
2C Contingent gas resources — 16.7 Bcf | \ \
: 5;".22&":2;1" ‘ \
2C Contingent condensate resources — 184 PUSEE |\
—a ‘TF,Gthbin East,

KBBL* e ;
0\

Gingin East Tomeres
« Gas encountered in Gingin-2

« 2C Contingent gas resources — 11.1 Bcf”

e 2C Contingent condensate resources — 498 KBBL"

e
~

\ \
N \
LY

» Bootine Deep and Wannamal prospects provide further exploration upside @

21 *ASX Announcement 1 September 2014 “Corporate Transaction & Update on Contingent and Prospective Resources”. EMPIRE OIL & GAS NL




Gingin Updip - a low risk exploration target

Historic proven flow rates’

w
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GINGIN -1

2.4 mmcf/d

3.8 mmcf/d

2.6 mmcf/d

4.6 mmcf/d

* Wapet Well Test Report - 1964

Gingin-1

e 1960’s discovery

o Old well, drilled with heavy mud and old
technology
Used poor engineering practices and poor
completion

BUT
Combined total flow
16.6 mmcf/d

Planned well to be drilled 470m from Gingin-1

« With modern technology additional potential
exists

« Further sand perforations likely to yield
additional commercial flow rates

Z

EMPIRE OIL & GAS NL




AWE Senecio/Waitsia® P
» Reported to be the largest gas e » °
discovery in the Perth Basin since
the 1960°s i ,
Initial 2C Contingent Recoverable @Haki
Resources — 360 Bcf S oo
Additional Prospective '
Recoverable Resources — 420 Bcf
Additional drilling (Irwin-1)
planned for 1H 2015

Empire

» Assessing potential play extension Y
into EP368

Be; Springs

» Positive implications for Nth R 2
Erregulla prospect (EP 368/426) : \

23 *AWE Annual General Meeting presentation — 20 November 2014
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Emerging unconventional potential in Empire

acreage

I )urassic gas maturity fairway

- Jurassic oil maturity fairway
- Permian — Early Triassic

unconventional gas/oil fairway

24

* AWE Annual General Meeting presentation — 20 November 2014

Empire holds extensive acreage with
unconventional resource potential

AWE hold permits between Empire’s EP
432,389 & 440 and EP’s 368 & 426
Recent drilling in AWE’s adjacent acreage
has confirmed the unconventional
potential of the Perth basin

AWE has undertaken an independent
technical assessment of unconventional
potential

Gross unconventional resources in AWE’s
adjacent acreage are estimated at 11.1
TCF and 31MMbbls*

The AWE identified fairways are likely to
extend into Empire’s acreage

Z
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5. Catalysts & Summary
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Key catalysts

Activity
Strategy/Funding

ERM to shareholders /AGM
preparation & Rights Issue

Independent reserve
certification - Red Gully

Farm-in/additional funding

Defining Targets

Falcon planning/acquisition/ Planning & AFE Shoot Falcon Falcon interpretation
processing & interpretation

Seismic re-processing (2D)

- X Reprocessing & interpretation
& interpretation

Drilling

EP389 EMV then choose
location

EP388 well planning/DMP Hgjconiacts Government approval & well plans b

Timeline based on rig availability

~
Cal

long lead equipment
approvals L W

Spud well

EP389 drill well Drill & complete well

EP389 test planning &
implementation

EP389 board & government
development, approval & Board approval Devels
planning planning

Plan/drill shallow wells Contract Government approval & well plans Driling (2 wells)
(1 well + 1 option) "

Plan & test approvals

Start Tranche 2 delivery

Z
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ERM Transaction - a catalyst to unlock value

If transaction is NOT approved:

Empire will remain funding constrained and ERM’s
repayment iIs required by 30 June 2015

ERM support for the rights issue may not be as strong
Reduced ability to attract quality farm-in partners or investors

Need to find additional funding or reduce exploration
program

Risks loss of permits if exploration program not carried out

Z
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Rights Issue after ERM transaction provides
Immediate capacity to drive exploration

 Rights Issue of $10 million at same price of placement to
ERM

Use of funds (15t half 2015)

Full rights subscription of $10 million

Sub-surface imaging & 2D/3D re-processing $4 million
Planning & long lead equipment for EP 389 well $2 million

Stamp duty and petroleum registration costs on ERM $0.5 million
transaction

Working capital (Red Gully and other) $3.5 million
$10 million v

(Drilling to be funded via debt finance, Red Gully plant sale, farmin, investor placement or equity
raising). @
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Summary — Why Invest in Empire

Major player in the under-explored Perth Basin
Highly prospective tenements

Operator with production at Red Gully

Red Gully provides new production hub potential
Experienced Board and Management Team
Supportive major shareholder

ERM deal allows Empire to drive value through exploration

Z
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