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Objective and Why Tangiers NOW?

ta ngiers

Objective:
Compelling oil play with unique logistics, market access, & fiscal incentives

* 99,360 acres onshore North Slope, Alaska with 10 year lease term & 16.5% royalty
Formal lease award by the State of Alaska 1H 2015 and payment of US$2.98M

Two world class objectives in the kitchen of North America’s largest oil field

* Unconventional: 492 MMBO estimated recoverable prospective resources (gross mean unrisked)*

» Conventional: 4.0 BBO undiscovered technically recoverable prospective resources (mean),
Central North Slope AU, (USGS 2013)

Both plays are IRR positive at current oil prices based on in-house modelling

Tangiers to operate; JV with originating-partner Burgundy Xploration (BEX), Houston
Why NOW?
v’ ‘Cash combined with courage in atime of crisis is priceless’ w.pufter
»  Globally unique risk/reward due to 75-85% E&D CASH rebate from the State
» Depressed oil / share price creates bottom of cycle entry and maximises potential returns
« Catalysts
* Near term peer drilling on adjacent acreage programmed for 1H15
* Oil price rebound over 6-18 months — quality companies will rise higher/faster
* Possible farm-out driven by project quality and attractive rebates

*Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by the application of a future development project relate to undiscovered accumulations.

These estimates have both an associated risk of discovery and a risk of development. Further exploration, appraisal and evaluation are required to determine the existence of a significant

quantity of potentially movable hydrocarbons. Prospective Resource assessments in this release were estimated using probabilistic methods in accordance with SPE-PRMS standards.
*Source: DeGolyer & MacNaughton, Independent Prospective Resources Report as of December 31,2014



Location Map & Explorers tangiers
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Essentials
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Located in North America’s premier petroleum province which
hosts the largest oil field complex in North America

Early Mover Advantage

Two Liquids- Rich Plays

Fiscal Terms

Infrastructure & Access

Tax Incentive Roll-Up

Material Position

Tangiers and partner, Burgundy Xploration, advantaged by a
specialised and technically-targeted low-cost strategic entry that
optimises potential monetisation multiples

Unconventional: Exceptional prospective resource potential of 492
MMbbl (gross mean unrisked), HRZ primary target ticks all boxes
Conventional: 4.0 BBO undiscovered technically recoverable
prospective resource, Central North Slope AU (USGS, 2013)

Top-ranked E&D fiscal regime with stable political and legal systems
10 year primary lease term without mandatory relinquishment
12.5% State royalty (16.5% including ORRI)

Operational year-round access: Icewine acreage on Dalton Highway
Strategically located: TransAlaska Pipeline runs through acreage
providing unique access to premium global markets

Exploration and development cash rebate program

*  85% (2015), 75% (mid 2016), 35% thereafter

20% reduction on severance tax for “New QOil”

AAA State backs credits and assignability to 37 party lenders

Contiguous ~100,000 acre block with the materiality, operatorship,
and high (< 87.5%) working interest - attractive to potential partners



Corporate Information
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Registered Office:
Level 2, 5 Ord Street, Perth WA 6005

Postal Address:
PO Box 1674, West Perth WA 6872

Telephone: +61 8 9485 0990
Facsimile: +61 8 9117 2012

Web: www.tangierspetroleum.com

Share Registry:

ASX: Computershare
Investor Services Pty Ltd
ASX: TPT

AIM: Computershare
Investor Services Pty Ltd
AIM: TPET

KEY STATISTICS AS AT 23 JANUARY 2015

Total Ordinary Shares: 452,026,723

Options: 34,525,087

Number of Shareholders: 2,715

Top 20 Shareholders (31.12.14): 36.06%

A$0.013/ £0.007
A$SMM 6.0/ EMM 3.1

Price :
Market Capitalization:

Brokers:

Australia
Hartleys Ltd
As Corporate Advisor : Mr Dale Bryan + 61 8 9268 2829

United Kingdom

RFC Ambrian Limited

As Nominated Adviser: Mr Oliver Morse/Ms Trinity Mcintyre
+61 8 9480 2500

As Corporate Broker: Mr Charlie Cryer +44 20 3440 6800


http://www.tangierspetroleum.com/

Case Study: Aurora (ASX:AUT)

2009 — 2014, 95 fold growth tangiers

Key Aurora Tangiers 2005: Average Crude Oil Price US$50/ Bbl
Statistics
Asset. Pla Sugarkane, Icewine, Maiden 2P I\./llaratl}on buysb R;der Scott AS$4.10 $A4.20
; Y, Eagle Ford, multiple, Drilling Reserves Hilcorp for $3.5 eserves Baytex Offer May 2014
Location 8.5MMBOE Assessment
Texas Alaska success
A$4.12
SEPT 2009 MAY 2014 Q2 2015 AS3
hold AS0.27
el 20,286 22,000 86,940 Farmout to
(Net acres) Hilcorp -
Resources 2C: 1P: .
(Net) 137MMBOE 122MMBOE ~ +3IMMDbDI f \
$1.47 .
Share Price A$0.12 AL A$0.013 2oL
: : 012 + Baytex takeover $A4.20/share
Market G 2005' + Total transaction value A$2.4 Billion
arket Cap
A$24m A$2.4b A$6mM L ! ! . L
Nalue < A$0.044 40 2010 2011 2012 2013 2014

https://au.finance.yahoo.com/echarts?s=AUT.ASX
http://inflationdata.com/Inflation/Inflation_Rate/Historical_Qil_Prices

2005: Commenced trading as Aurora Oil & Gas on ASX

2006 — 2008: Active drilling program at Sugarloaf within Sugarkane Field, land acquisition

20009: Successful farm-out to Hilcorp — full carry 10 well appraisal & drilling campaign (costs paid back from revenue)
2010: Increased WI in Sugarkane Field

2011: Listed on TSX; Aurora fastest growing ASX200 E & P Company for 2" year in row

* Average production rate 2,850 boe pd (before royalties)
* Marathon becomes Sugarkane Operator
2012: Increased W1 in Sugarkane by 12.5%; Eureka takeover + private acquisition
* Average production rate 10,670 boe pd (before royalties)
* Included in the S & P/ASX 100 Index
2013: Acquisition of 2,800 net acres as Operator
* 90% of Aurora’s acreage held by production
» Average production rate 21,300 boe pd (before royalties)

Source: Aurora Annual Report 2013
* Net Prospective Resources mean unrisked: DeGolyer and McNaughton Prospective Resources Report as of 31 December 2014 6
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Common “DNA” Tier 1 US Shale Plays =

Unique Differential Characteristics tangiers

Common “DNA” includes

» Overpressure

» High effective permeability

» Low viscosity, liquids-rich hydrocarbons

HRZ, Project Icewine, AK
Backarc; abundant volcanic glass
HRZ highest quality oil source on Slope

Result:

* High porosity

» Stacked shale plays
* Variable uplift

Eagle Ford, TX Marcellus, PA
Passive margin; calcite-rich Forearc “conventional”
Exceptional overpressure  shale Tier 1 “fracability”

Summary: HRZ Opportunity
« Second to none net-to-gross pay ratio
 Maximum “fracable” pay thickness
» |ldeal low viscosity volatile oil
» Forecast from HRZ compositional
kinetics
» Tier 1 porosity (based on 5 offset wells)

« World class resource concentration*
*Proprietary BEX metric highly covariant with well performance



Shale Metrics & IP30 tangiers

Degolyer-MacNaughton & BEX HRZ Assessment
Comparative North American Shale Play Characteristics
GROSS PAY NETPAY NET/GROSS PHI SW HPV MMBOIPe DSU | HPV_NORMALIZED IP30 BHPG TOC CLAY
(ft) (ft) (%) (%) (%) (Netx Phix 1-Sw) (6:1_(:3140'.:11:,';'< (Ac) | TO DSU & FRACHT (BOeD_6:1)|(PSI/Ft) (Vol %) (Vol %)
HRZ (DM REPORT) 173 173 1.00 14.1 43 13.9 60.4 GRAPHED DATA
HRZ (BEX ANALYSIS) 196 182 0.93 14.0 37 16.1 71.6 80 2.02 TBD TBD 7 <32
EAGLE FORD NE WET 210 135 0.64 10.0 20 10.8 46.9 40 0.96 975 0.70 7 20
BAKKEN 90 65 0.72 5.0 25 2.4 11.3 160 0.61 750 0.60 11 30
HAYNESVILLE 265 125 0.47 5.5 30 4.8 20.9 160 0.91 1,400 0.85 6 35
LOWER BESA RV (LIARD) 600 425 0.71 50 20 17.0 74.0 320 3.30 3,550 0.90 9 10
MARCELLUS NE DRY 220 165 0.75 45 25 5.7 24.2 80 0.70 1,250 0.65 8 30
MARCELLUS SW WET 120 95 0.79 7.5 25 5.4 23.2 80 0.67 950 0.55 10 25
MONTENY 600 300 0.50 3.5 25 7.9 34.2 160 1.05 950 0.70 5 15
MUSKWA (HORN RV) 675 375 0.56 45 25 12.7 34.4 120 0.74 1,550 0.60 8 15
POINT PLEASANT 115 65 0.57 6.0 15 3.3 14.4 80 0.41 850 0.70 6 15
WOLFCAMP 2,000 1200 0.60 6.0 40 43.2 188.0 80 0.54 925 0.65 8 30

* Gas converted to oil equivalent on an energy basis at 6:1 ratio

HRZ IP Prediction
HRZ VS Eagle Ford (Basis: NAM Shale Performance Metrics)
. . oy IP30_BOeD_6:1 vs Normalized HPV
Similarities 25 1 -
* HRZID'd w EF “toolbox” . EPhi h BEX Proprietary ,L' -
20 {—& >
* Vapor phase play 2  pmeah -7
. L el
* Width of sweetspot B1s » |
N [ AT
£Y EOG HRZ-analog 5 Plow -
Differences deled wells E 1.0 ry - 3,350 BOeD |
o i ”
* 100% volatile oil . z ° Q% 2,650 BOeD
. COP Eaglé Ford 05 1 - i (2,250 BO/D)
* 2x resource concentration 7 Ncreage F - 1,6510 *BOeDL } lr |
* 2.5x rate& EUR Oil-rich Eagle Ford 0.0 e W W
sweetspot trend 0 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000
2 IP30_BOeD




HRZ Continuity & Petrophysics tangiers
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Unconventional Resource Potential tangjers

ESTIMATED PROSPECTIVE OIL RESOURCE *

PROSPECT ICEWINE — (4R7 HUE, KINGAK, & SHUBLIK SHALES)
NORTH SLOPE, ALASKA

RISKED
JINRIECEL (41% Probability)
CASE LOW | AVERAGE HIGH MEAN RISKED MEAN
GROSS (MMBO) 244.3 446.4 813.2 492.5 200.3
TANGIERS NET (MMBO)
(Basis: 87.5%o0n award) 213.7 390.6 711.5 430.9 175.3

« Tier 1 resource potential independently estimated by DeGolyer &
MacNaughton and tabulated above (31 Dec 2014)

 Enhanced porosity and resource concentration forecast in primary (HRZ)
objective result in increased upside potential

« Internal analysis supports prospectivity across the entire lease block as well
as success case recovery in excess of 10% of original oil-in-place

*Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by the application of a future development project relate to undiscovered accumulations.
These estimates have both an associated risk of discovery and a risk of development. Further exploration, appraisal and evaluation are required to determine the existence of a significant

quantity of potentially movable hydrocarbons. Prospective Resource assessments in this release were estimated using probabilistic methods in accordance with SPE-PRMS standards.

*Source: DeGolyer & MacNaughton, Independent Prospective Resources Report as of December 31,2014
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Unconventional Shale Oil Play tangiers

Ma SW Gubik Fm. NE
» Three prolific shales/ source rocks : e s Petroleum Plays
p E CENOZOIC 1 “““““ . ;°u‘::: sm:fal
I - - o
<+ Hue/HRZ — s g i
° Klngak Shale . @| CRETACEO Sl iﬂl;lﬁz.‘% g U E
. = - Torok
* Shublik Shale = : — [ Rl =
g L Kingak - EEHW .g
. . = JURASSIC g Blankenship | 2 (" " g
« Estimated 2BBO potential - < 2003 IRl Q;:' En
technically recoverable prospective “’g TRIASSIC @ = g |
resource for shales/ source rocks of 2| permiav ‘ e BB g
| PENNSYLVANIAN 318 4 Lisburne Group — {oil source) ; Lunume[ o
the North Slope (USGS, 2012) el : ot 5 @ fF
< EII MISSISSIPPIAN 'mm
=z 159 w
« Significant shale oil prize . kﬁ e _
. E < MEGASEQUENCES_ * Allochthonous rock units
* North Slope among mOSt StUdIed |:| Non.rnarima [ marine slope an_d basin [l Hiatus oterosion B Granite PESTYRS$E|E/|USM
petroleum SyStemS in the WOI’|d [1 marine shelf |:| Condensed marine shalelzl Metasedimentary [ | Carbonates
« The Icewine HRZ sweet spot Regionally Pervasive HRZ Shale
was pinpointed leveraging A Explanation
. . wessn Brookian (HRZ / Hue) Shale Oil AU
substantial available data
. . .. Brookian (HRZ / Hue) Shale Gas AU
with a highly specialized -
exploration “toolbox” e
developed In the Eagle Ford s Shublik Shale Oil AU
Arctic Nationa Shublik Shale Gas AU
e (After, Houseknecht, 2012) 1




Conventional Oil Potential

Alaska ranked #1 in North America tangiers

» Central North Slope ranked #1 in the USA for
remaining conventional oil potential:
* 4.0 BN barrels mean undiscovered
recoverable resources, (excluding Alaskan
Reserve Areas), USGS 2013

 50+% of conventional prize is within the greater
Brookian sequence (2.1 BBO)

» Less than 500 exploration wells drilled on Slope
(Wyoming 2/3 size of Central North Slope with
>70,000 exploration wells)

« Significant improvement in exploration success
due to advances in 3D seismic resolution of
Brookian plays

v’ Advantage Tangiers
Project Icewine strategically located on the only
major highway with year round operational
access

Mean Assessment of Technically Recoverable

Conventional Resources (USGS 2013)

Rank Top Ten Provinces Mean Undiscovered
(excluding Reserve  Recoverable Conventional
Areas in Alaska) Oil (BBL)
1 Central North Slope 3.98
2 Eastern Great Basin 1.56
3 Gulf Coast 1.48
4 Ventura Basin 1.06
5 Michigan Basin 0.99
6 Los Angeles Basin 0.98
7 Permian Basin 0.75
8 Southern Alaska 0.6
9 Central Coastal 0.49
10  San Joaquin 0.39
The Rest 3.7
TOTAL 15.98

Central North Slope

. 70.90 3.98 10._(

12




Conventional Plays & Shows
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Brookian Clinoform Play BP % Home ARCO
. Malguk #1 Bush Eederal #1 Nora Federal #1
2.1 BBO potential (USGS, 2013) [ ——— N;
. Hydrocarbon Shows ‘/
* Delta Topset: _ _ While Driling Prince Creek Frm ™ -
« Shallow marine to non-marine sands [~ ssMloi stuctural Py o ol -
o Umlat Fleld M_R [FIuviaI&CoastaIPIainSands]I o
» Brookian Turbidites - Icewine Focus Kﬁ%.- 1 3 t+—=°
 Slope & deep water sands @ Schrader Bluff Frm s | R
+ Tarn & Meltwater Fields N N S T i AT, R >
« Light oil sourced by HRZ {1 1 o | 2
N\ CLINOFORMS Soerioos
Beaufortian Plays T ", Camivg e .
. Stratigraphi Play \ n
« Transgressive sands Nk e il s ~ o
«  Kuparuk Fm shallow marine sands  |forokfm N \\ N €
- Kuparuk (U) Oil Field > 2 BBOIP Seabeg Frm . ) N
* Reported discovery Great Bear i f‘_‘ = — z
2012 e o |
« Shallow marine Shelf Sands . Hizsotonk l i
« Alpine Oil Field: 430 MMBO reserves |__-ocatdinicewine acreage

Modified from Decker. 2008
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Brookian Clinoform Play

1.6 BBO potential (USGS, 2013) tangiers

* Clinoform-related, ~ high  porosity Brookian Seismic Schematic:
reservoirs represented by shallow-

marine topsets through distal, deep-  Prograding Clinoforms and Slope Play Types

water facies

W Topset E
* Primary Icewine objectives are base- Umiat Field
of-the-slope amalgamated lobate fan @{LWOMMBO/P} Foreset Turbidit
stratigraphic traps 2| S urbidrie
L= Wolfoutton #25 ¢ ope feeder Deepwater Fan
- Several Brookian clinoform sequences !N i @fﬂ'& channels Base of Slope setting
developed in the vicinity of Project X0 NI S Rt Torn/Meltwater Fields
Icewine ;F N (D = :. R (100+/15+ MMBO cum)
£ 0 < N ~e
. \ " k
+ Conventional reservoirs in trapping =R L e ;E
configurations are commonly “filled to =32 S0 S EANRN N NN N
spill” across the Slope with light, sweet  go S SR N N By
crude b S NN R
. Probable Icewine prim .
Play sourced by underlying Hue / HRZ i Soki biecti
shale - the primary unconventional Br.o iqQPra jeCt“{ o
objective in Project Icewine! T —

Assessment Unit Accumulation OIL (MMBO)
(USGS 2013) Type 50

BROOKIAN STRATIGRAPHIC UNITS:
Brookian Topset Qil 417
Gas
Brookian Clinoform Qil 1561 2668

L \

4 o — it
&“‘M--

Gas




Exploration Activity & Discoveries
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Great Bear
2015 (1H): Three Well Program* S
(1) _ J e A T A UPDATE: \ e /
« “Large” Brookian prospects, based on new 3D, o ki « " NORTH SLOPE ... \\ :
reportedly targeted “rt REGIONAL ACTIVITY. o /oo
* Talitha-1 is 2.5 miles north of Icewine e 2015

2012: Alcor #1 and/or Merak #1
 Hue /HRZ, Kingak, and Shublik - strong shows
« High TOC, up to 8%, reported in Hue / HRZ

W ALCOR-1(2012)

o . . oty ' MERAK-1(2012)
Potential Kuparuk sand discovery GREAT BEAR  » i (sh
ST 7 Reported as inoil window
Texaco ACREAGE
1989: Wolfbutton 25-6-9 Undeveloped Discovery ,.*
« Brookian topset play / 3
« 109’ net pay, 23% porosity, 86.6 MMBOIP/640 acres WO BTN
« Internal estimate using 1989 Prolog computation C‘g?ve”“"”a'
| iscovery
e ] N
e Mil Icewine
RepSOI ,_ ‘H_’iw M’“es‘ 15 = {extends to south) A
2015 (Q1): Testing Brookian Fairway _T::;;ome- '
° Three We”S pl anned in ngrUk area Plan of Ope;ations, North Slope Alaska 2014-2015 Winter Exploration Program, Great Bear Petroleum, 2014
« Approx 80 miles NW Icewine (refer slide 3) * Two wells winter, one well summer (contingent)

15



Single Well Economics tangiers

Unconventional Well Assumptions Fiscal Assumptions
CAPEX (SMM) $17.50 IP 30 1500

OPEX (5/bbl) 518 B Factor 0.8 Ad \.r'alorem Tax
TAPS ($/bbl) S7 Di 0.85 Alaska State Income Tax
MARINE ($/bbl) $2 De 0.05 Severance Tax
NRI 83.50% |Cut off 20 Production Credits
Gross Revenue Exception (AS 43.55.160(f))
Production Profile (Mboe/d) Flat liquids production credits (S / bbl) 5
09 $12MM Small Producer Credit (ends 2016) 12,000,000
o Exploration Credits
3 % AEC Credit (AS 43.55.025 (a)(1-4))
£ 04 AEC Expiration }'}’1116
0 NOL Credit (AS 43.55.023 (b))
o Before 12/31/2015 45%
. 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 After 1{‘1}‘2016 35%
IRR Sensitivity to Price* « Economics for unconventional become
35% NPVIO: S3.6Ma 33 very attractive a}round $65 per bbl =
30% / likely decrease in full cycle costs will

25%
20%

NPV10: $1.6 enhance economics

19%

15% NPV10: - : :

10% $0-3 « Modest conventional discovery of
5% 50MMbbl breaks even at US$31 per
o . | 65 | o5 | bbl oil price with NPV10 of US$10 per
*Utilizing Alaska DNR Mode‘?iI Price Per Barrel bbl at US$65 OII price

16



Compelling Immediate Investment tangjers

Investment Thesis

Oil-rich, dual conventional and unconventional super-giant opportunity, secured
by U.S. Rule of Law, with immediate global marketability, and world’s premier
exploration incentives

Strategic asset calibre for a National Oil Company or Super-Major end-user

v' Materiality: Potential billion barrel+ resource prize
v Scalable: Operational extent suitable for full-cycle investment and value chain optimisation
v Oily: ANS Crude exportable globally to compete with Brent, ESPO, or highest index

v State Production Mandate: Alaska constitutionally mandated to produce resources

v" Rule of Law: US rule of law in an established petroleum province

One Big Reason For a Farm-in??

Farminees potentially eligible for a 75-85% CASH
rebate on exploration expenditure in 2015/16°

* See Appendices for more information on Tax Credit Overview 17



New Board and Management

Mr David Wall — Managing Director

4 years experience in strategy and planning at
Woodside Petroleum.

6 years experience in financial services industry
as small cap oil and gas equities analyst,
specialising in exploration companies.

B. Comm in Management and Finance from
University of Western Australia.

Dr Stephen Staley — Non-Executive Director

30 years of energy management and technical
experience including with Conoco and BP. Dr
Staley was founding Managing Director of
upstream AIM start-ups Fastnet Oil & Gas plc and
Independent Resources plc and a Non-executive
Director of Cove Energy plc.

BSc (Hons.) in Geophysics from Edinburgh
University, PhD in Petroleum Geology from
Sheffield University and MBA from Warwick
University.

ta ngiers

Mr Michael Evans — Non-Executive Chairman

Extensive executive and Board level experience
with publicly listed companies in the natural
resources sector spanning 30 years.

Founding Executive Chairman of ASX oil and gas
explorer FAR Limited. Mr Evans is currently the
Non-executive Chairman of ASX-listed TNG
Limited.

B Bus Curtin University, Chartered Accountant,
Chartered  Secretary, @ Governance Institute
Australia.

Mr Brent Villemarette — Non-Executive Director

Over 30 years experience in the global oil and gas
industry, primarily with Apache Corporation in the
US and in Australia.

Also served as Chief Operating Officer for Transerv
Energy, an ASX listed oil and gas company.
Reservoir Engineer.

18



Disclaimer
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The information contained in these slides has been prepared by Tangiers Petroleum Limited (the “Company”). The information contained in these slides, the presentation
made to you verbally and any other information provided to you (in writing or otherwise) in connection with the Company and its business (the “Presentation Materials”) is
subject to updating, completion, revision, verification and amendment without notice which may result in material changes. The Company, in its sole discretion, reserves the
right to amend or supplement these Presentation Materials at any time.

The information contained in the Presentation Materials includes unpublished price sensitive information. Accordingly recipients of the Presentation Materials acknowledge
that dealing in or encouraging others to deal in any securities of the Company or disclosing such information before it is made public may constitute a criminal offence. In
receiving the Presentation Materials and/or attending the presentation, you are deemed to have agreed to be treated as an “insider” in relation to the information contained in
the Presentation Materials, understood such duties and responsibilities and have agreed to comply with the same. Accordingly, you agree to treat this information in strict
confidence and not to disclose such information to any other person. You acknowledge that you are aware that securities laws may prohibit any person who is in possession
of material non-public information about a public company from purchasing or selling securities of such company.

The Presentation Materials have not been approved by the London Stock Exchange plc or by any authority which could be a competent authority for the purposes of the
Prospectus Directive (Directive 2003/71/EC). The Presentation Materials are for information purposes only and do not constitute or form part of any offer for sale or solicitation
of any offer to buy or subscribe for any securities nor shall they nor any part of them form the basis of or be relied on in connection with, or act as any inducement to enter
into, any contract, transaction or commitment whatsoever. The Presentation Materials are confidential and are being supplied to you solely for your information and may not
be reproduced, re-distributed, transmitted or passed, directly or indirectly, to any other person or published in whole or in part for any purpose. The Presentation Materials
contain only a synopsis of more detailed information published in relation to the matters described therein and accordingly no reliance may be placed for any purpose
whatsoever on the sufficiency of such information or on the completeness, accuracy or fairness of such information and to do so could potentially expose you to a significant
risk of losing all of the property invested by you or the incurring by you of additional liability.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company, the Company’s nominated adviser and UK
broker, RFC Ambrian Limited (“Company Adviser”), or any of their respective affiliates or any of such persons’ directors, officers, partners, employees, agents or advisers or
any other person as to the adequacy, accuracy, completeness or reasonableness of the information or opinions contained in the Presentation Materials and no responsibility
or liability is accepted by any of them for any such information or opinions or for any errors, omissions, mis-statements, negligence or otherwise for any other communication
written or otherwise.

No Company Adviser has approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) the contents of, or any part of, the Presentation
Materials. The Presentation Materials are only being issued to and directed at and may only be received by persons who: (a) in the UK: (i) have professional experience in
matters relating to investments and who fall within the exemptions contained in Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (investment professionals and high net worth companies, unincorporated associations etc.) and (ii) are a “qualified investor” within the meaning of Section
86(7) of the FSMA, or (b) are otherwise permitted by the laws of the jurisdiction in which they are resident to receive them. It is a condition of your receiving the Presentation
Materials that you fall within one of the categories of persons described above and you warrant to the Company and each Company Adviser that: (a) you fall within one of the
categories of persons described above; (b) you have read, agree to and will comply with the terms of this disclaimer; and (c) you will conduct your own analyses or other
verification of the information set out in the Presentation Materials and will bear the responsibility for all or any costs incurred in doing so. Persons who do not fall within one
of the categories of persons described above should not rely on the Presentation Materials nor take any action upon them, but should return them immediately to the
Company.

It is a condition of your receiving these Presentation Materials that you fall within, and you warrant and undertake to the Company that you are either an “accredited investor”
(as defined in Rule 501 of the U.S. Securities Act of 1933, as amended (the “Securities Act”)) or you are located outside of the United States (as defined in Regulation S
promulgated under the Securities Act).

The distribution of the Presentation Materials in certain jurisdictions may be restricted by law and therefore persons into whose possession the Presentation Materials come
should inform themselves about and observe such restrictions. In particular, neither the Presentation Materials nor any copy of them nor any information contained in them
may be taken or transmitted into the United States, Canada, Japan, or the Republic of South Africa, except in compliance with applicable securities laws.
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Disclaimer (cont.)
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Any failure to comply with this restriction may constitute a violation of securities laws. No action has been or will be taken by the Company that would permit a public offer of
its securities in any jurisdiction in which action for that purpose is required. No offers of securities or distribution of the Presentation Materials may be made in or from any
jurisdiction except in circumstances which will not impose any obligation on the Company or any of its advisers to take action.

The Presentation Materials include certain forward-looking statements, estimates and forecasts with respect to the anticipated future performance of the Company which
reflect the Company’s expectations regarding future plans and intentions, growth, results of operations, performance and business prospects and opportunities. Such
forward-looking statements, estimates and forecasts reflect various assumptions made by the management of the Company and their current beliefs, which may or may not
prove to be correct. A number of factors could cause actual results to differ materially from the potential results discussed in such forward-looking statements,
estimates and forecasts including, changes in general economic and market conditions, changes in the regulatory environment, business and operational risks and other risk
factors. Although such forward-looking statements, estimates and forecasts are based upon what the management of the Company believe to be reasonable assumptions, no
guarantee can be given that actual results will be consistent with such forward-looking statements, estimates and forecasts. Prospective investors should not place undue
reliance on such forward-looking statements, estimates and forecasts. Such forward-looking statements, estimates and forecasts are made as of the date of these
Presentation Materials and the Company does not assume any obligation to update or revise them to reflect new information, events or circumstances. Past performance is
not a guide to future performance.

The Presentation Materials do not purport to contain all the information that a prospective investor may require. Prospective investors should conduct their own independent
investigation and analysis of the Company and the information contained in these Presentation Materials and are advised to seek their own professional advice on the legal,
financial and taxation consequences of making an investment in the Company. The contents of these Presentation Materials are not to be construed as legal, business,
investment or tax advice.

RFCA which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for the Company and no-one else in connection with the contents
of this document and will not be responsible to anyone other than the Company for providing the protections afforded to the clients of RFCA or for affording advice in relation
the contents of this document or any matters referred to herein. Nothing in this paragraph shall serve to exclude or limit any responsibilities which RFCA may have under
FSMA or the regulatory regime established thereunder. RFCA is not making any representation or warranty, express or implied, as to the contents of this document.

Pursuant to the requirements of the ASX Listing Rules Chapter 5 the technical information and resource reporting contained in this presentation was prepared by, or under the
supervision of, Mr Brent Villemarette, who is a Non Executive Director of the Company. It has been produced for the Company, and at its request, for adoption by the Directors.
Mr Villemarette has more than 30 years experience in the petroleum industry and is a qualified Reservoir Engineer who has sufficient experience that is relevant to the style
and nature of the oil prospects under consideration and to the activities discussed in this document. He has consented to the inclusion of the petroleum prospective resource
estimates prepared by DeGolyer & MacNaughton (as of 31 December 2014) and supporting information being included in this announcement in the form and context in which
they are presented. His academic qualifications and industry memberships appear on the Company's website and both comply with the criteria for "Competence" under
clauses 18-21 of the Valmin Code 2005. Terminology and standards adopted by the Society of Petroleum Engineers "Petroleum Resources Management System" have been
applied in producing this document

The presentation materials are being furnished solely in reliance on applicable exemptions from the registration requirements under the Securities Act. The securities of the
Company have not and will not be registered under the Securities Act or any State Securities laws, and may not be offered or sold within the United States unless an
exemption from the registration requirements of the Securities Act is available. Accordingly, any offer or sale of securities in the Company will only be offered or sold (i) within
the United States only to accredited investors (as defined in Rule 501 of the Securities Act) in private placement transactions not involving a public offering and (ii) outside the
United States in offshore transactions in accordance with Regulation S. Securities of the Company may not be resold unless the offer and sale is registered under the
Securities Act or an exemption from registration is available. Neither the U.S. Securities and Exchange Commission nor any State or Foreign Regulatory Authority has
approved the securities of the Company to be offered or the terms of such offering or passed upon the accuracy or adequacy of the Presentation Materials. Any representation
to the contrary is a criminal offence.
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Project Icewine:
HRZ Resource Potential
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Prospect Icewine: HRZ Shale — Primary Objective
(Source: DeGolyer & MacNaughton as of December 31, 2014)

Monte Carlo: Probability Distribution

P90 P50 P10 Mean
16,619 39,331 79,107 43,809
132 170 218 173
0.115 0.140 0.166 0.141
0.511 0.570 0.629 0.570
1.208 1.144 1.081 1.142
0.025 0.058 0.101 0.061
1,488 3,606 7,450 4,107
65.8 192.5 501.5 250.4
57.3 168.5 438.8 219.1

Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by the application of a future development project relate to undiscovered accumulations.
These estimates have both an associated risk of discovery and a risk of development. Further exploration, appraisal and evaluation are required to determine the existence of a significant
quantity of potentially movable hydrocarbons. Prospective Resource assessments in this release were estimated using probabilistic methods in accordance with SPE-PRMS standards.

* Net resource to Tangiers has been internally generated based on a working interest of 87.5pct of the mineral rights in the HRZ formation
21



Land Overview

Strategic Acreage on Highway tangiers

v/ 99,360 contiguous gross acres comprising:
* 90,720 acres subject to formal award by the State of Alaska (1H 2015) and payment of US$2.98M
« 8,640 acres previously acquired by Joint Venture partner Burgundy Xploration

Acreage: easenold POsSItIo
v' Acreage acquired in three ~ N .
successive lease sales (2012 Lo .
to 2014) ) ] . ) ~
v' Extremely attractive lease I
terms compared to other »
resource plays. 3 susaSNOR: H g
v" Long terms (8.5 to 10 years) A e ;
with 8% of lease expiring in | — w2
2023 & 2024 and balance in H T
2025 [J Leasehoid 1
[} GreatBear | ¥
v WI: 87.5%, NRI: 73% O Repsol ehalal .
. . 0 Rampart P ,—L""— L iE;HWFR
v" No work commitment with @ NordAqg : . | +
minimal rentals of $10 per acre B caelus | .
D Armstrong 4:
! ConocoPhillips | [ EE BE N S

Proximity to Infrastructure:

v' Position is on the Dalton Highway (Alaska Route 11); in close proximity to Pump Stations 1 & 2 of the Trans
Alaska Pipeline (“TAPS”) with ~ 1.5MMBOPD spare capacity to transport production to a warm water port with
global export market

Access to the road provides year-round exploration and development activities
v" ~35 miles South of Deadhorse airport and the Prudhoe Bay Unit

<
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First Mover

Explosive Growth Potential Analogy
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Eagle Ford Shale

Eaghe Ford Shale Producing Weits

e Drilling & Production
8 21 - 750 2006 - 2010, South Texas
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COP Vapor Phase Lease Buy Area (8 Miles 3
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> &

I COP/BR Kunde #1 (2005 Core, 2006 Production) 1 I

| 4 2008

Eagle Ford Shale Produc
PetroHawk STS #241 “Gas Discovery Well” { Oct. 2008) 4 . s
SAAAAAAANS

Proven methodology that led COP’s

first mover entry in the Eagle Ford is
driving Project Icewine

< ;'w-- :l Conoco Hooks #1 (2007) ~1,100" wire line 2‘
oo

- S
ei@\ B ERER

A5, 000 - * Crganc st
* S arary
40, 000 R =T Y
I Acreage transacting
L]
SR today at $45 K/ acre
oy

B
oo | £ | e =

- B

B 25000 | <
% 20, 00 - Mgy S0 Ervergy
15,000 ST
100, WO E cozrMcke

5,000 L ———

B s

WoodMac, 2013

oo 20 4 0 50 B0 Ll R 120 1410 16.0
Resrmasmreg post-tas P10 (LES S

Company acreage valuations

[1]

Eagle Ford Shale History

In 2005, Conoco Philips/Burlington Resources began their
Eagle Ford exploration program. It was an early mover to test
the play and finished leasing before most companies had
entered

Average crude oil price per barrel in 2005 was US$50 *

Project Icewine was generated by the founder of BURGUNDY
Xploration and former Eastern US Exploration Manager for
ConocoPhillips.

At the time, the dominant industry shale gas model was the
Barnett. The Eagle Ford was a new, liquids-rich play concept
in a much younger, minimally fractured, calcite-rich shale, that
had sourced billion barrel fields.

In 2005, the Kunde #1 well was cored in the Eagle Ford and
the data supported the existence of a major new shale play.

By mid-2008, the BURGUNDY founder had spearheaded the
program to lease over 300,000 acres in what today is the
sweet spot of the play.

The result was a 2.5 BBO discovery for COP and the 3™
fastest field in the world to produce a billion barrels

%k _http://inflationdata.com/Inflation/Inflation_Rate/Historical_Oil_Prices
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Unconventional Play Exploration

Methodology tangiers

. . - I Type Il Kerogen Analogous to Eagle Ford
Project Icewine originated utilizing the same prospect methodology that ﬂp 9 9 g \

. . ore ", . ® Shublik Calcareous

instigated ConocoPhilips early mover position in the Eagle Ford. | 0 Shubl snaty Typel's ?\\*’9?9
% »]0Kingak LI

Respectively, both the EagleFord and the HRZ shales are regionally g o S '

pervasive and known to source supergiant oil fields, East Texas Field & 8

Prudhoe Bay. 5 7
-; 20
s " gt :

Question: . T 2
. . . . w %)
Is it possible to predict the most profitable part of a S o e /

shale fairway considering hydrocarbon composition

(C6+) and areas with maximum flow rates, and " After Houseknecht et al 2013
therefore cash flow? ..... and is it possible to do so The EagleFord and HRZ plays were both
with a competitive advantage beyond thickness identified by prospecting for phase and

(known to everyone) and permeability? (rarely therefore viscosity and pressure.
understood without significant drilling history). ;
The road to defining sweet spots

Answer:

Thickness
Yes. The most profitable part of a shale play is l Pressure /
defined by the intersection of high reservoir pressure Increasing |
. ; ) . difficulty VISCDSII:}
with the right gas-oil ratio (GOR). f earl
ot early Permcahlllh
prediction

The “secret” to the model is to have comprehensive
insight into the petroleum system, thermal maturity,
uplift history, and source rock kinetics

Sweet Spot
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Tax Credit Overview
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The recently enacted tax reform Senate Bill 21,
the “More Alaska Production Act”, transforms
Alaska into one of the most compelling
risk/reward ratios in the world for exploration
and production.

The State is Constitutionally mandated to
encourage resource development, and MAPA
provides the unparalleled fiscal regime to spur
increased production with generous investment
rebates and reduced government take.

Eligible exploration and development activities
qualify for 85%1 cash rebates regardless of
activity outcome

The State of Alaska, a AAA rated institution,
turned over $1.4B of credits in 2014 alone

Additionally, state legislation (SB 83) passed to
make it easier for companies to receive
financing against their receivables
generated by the Alaskan Incentive Program
by creating an assignment mechanism.

Further, MAPA enacted a flat tax (35%) and
provided credits on production in new units

Snapshot of Incentive Program

Credit Incentive

Exploration Credit
(Purchased for Cash
by State)

Net Operating Loss
Credit

(Purchased for Cash
by State)

Gross Revenue
Exclusion

Small Producer Credit

New Oil Credit

30-40% credit for
exploration expenditures on
seismic and drilling

35-45% on cash operating
losses

20% of new oil production
exempted from production
tax

Up to $12MM per year for
producers with production
less than 50,000 BOPD

$5/barrel production tax
credit for new oil production

1 AS 43.55.023(b) 45% Carried Forward Loss Credit; and AS 43.55.025(a) Exploration Incentive Credit (30-40%) 25



Alaska North Slope (ANS) Crude

Marketable for Global Export
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Background:

* Project Icewine will likely export oil to market via the
Trans Alaska Pipeline, an ~800 mile, 48-inch pipeline
that starts in Prudhoe Bay and terminates in Valdez, AK

* Production is benchmarked to ANS West Coast Price
(delivered to Long Beach, CA, San Francisco, and
Washington state) and is referenced to Brent vs. WTI

* ANS Crude can be exported globally due to a 1996
Clinton Administration carve out which provides greater
long-term optionality for Project Icewine

* ANS West Cost Price has traded at an average
+$10/BO to WTI over past 5 years

* Why? No pipelines link oil supplies east of the Rockies
to West Coast; hence, West Coast crude market
operates independently

* West Coast refineries built to consume heavy California
crude, ANS, & supplies from Latin America

* Medium sour w/ 31.5 API & 0.96% sulfur content
(due to Shublik source component) — HRZ will likely
be sweet & command an additional premium

Tanker Route Map
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Corporate Transactions tangiers

Implied
Value/Acre

Repsol Armstrong

Halliburton Great Bear
Rampart Royale

Hilcorp BP

Cost recoupment on ~ 494,000 acres, $2,200
ORRI, carried 30% WI through minimum
of $US 750MM of drilling

Farmed in by drilling 2 wells and ~$1,600
acquiring 600km? of 3D Seismic (internal estimate)
Earn-in of 38,000 net acres for $1,635
$3.4MM in cash and $38MM carry

Acquisition of ~20,000 BOPD for an Not Applicable

estimated $US 2.6BN

Londer | Borower | Tiage |

Melody Rampart
Business  Energy
Finance (42,350
LLC acres)

Rampart, a $US15MM market cap ASX  Not Applicable
listed company, secured a $US credit

facility to provide funding for drilling and

seismic. Facility secured by Alaska Tax

Credits
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North Slope Conventional:

Early Exploration tangiers

Exploration drilling campaign North Slope, Colville High 1982 — 2000:
* Nine conventional oil accumulations discovered and/ or evaluated; the majority were secondary
objectives with a combined OOIP greater than 5 BN barrels

* An 85% success rate was reported by Phillips & Anardarko (2001) in their NPRA exploration campaign
* Results were considered indicative of the future prospectivity potential across the North Slope
» All of the successful wells were stratigraphic traps

« 3D seismic mapping & amplitude analysis was pivotal in identifying & maturing the stratigraphic plays
(Hudson et al 2006)

Relevance to Icewine:

» Three significant conventional plays were identified which potentially extend into the Icewine acreage
1) Brookian Turbidite play: Upper Cretaceous - widespread
« Predominantly stratigraphic traps often at base-of- slope settings
* Oill Field Example: Tarn & Meltwater (100 + MMbbls combined reserves)
2) Beaufortian transgressive sands on the Lower Cretaceous Unconformity:
«  Combination structural/ stratigraphic trap — fault controlled

*  Upper Kuparuk Fm Oil Field Example: Kuparuk River (> 2 BNbbls OOIP), Fiord (50 + MMbbls reserves),
Pt Mcintyre, NW of Prudhoe Bay, produced > 436 MMbbls since 1993

3) Beaufortian shelf sands: Lower Cretaceous — Upper Jurassic
«  Stratigraphic trap — often characterised by seismic amplitudes

* Oil Field Example: Alpine (1.5BNbbls OOIP), Kuparuk River (> 2 BNbbls OOIP)
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