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FORWARD-LOOKING STATEMENTS

Written forward-looking statements may appear icuioents filed with the Securities and Exchange Casion (“SEC”),including this
quarterly report, documents incorporated by refegeneports to shareholders and other communication

The U.S. Private Securities Litigation Reform AEt1895 provides a “safe harbor” for forwatdeking information to encourage companie
provide prospective information about themselvethauit fear of litigation so long as the informatisnidentified as forward looking and
accompanied by meaningful cautionary statementstifglang important factors that could cause actugsults to differ materially from tho
projected in the information. Samson relies on $hi® harbor in making forward—looking statements.

Forward—looking statements appear in a number adgd in this quarterly report and include but arelimited to managemerst’comment
regarding business strategy, exploration and dewedmt drilling prospects and activities at our anild gas properties, oil and gas pipe

availability and capacity, natural gas and oil rese and production, meeting our capital raisimgets and following any use of proceeds pl
our ability to and methods by which we may raisditiamhal capital, production and future operatiegults.

" ou " ow " ou " ow "o,

In this quarterly report, the use of words sucHagticipate,” “continue,” “estimate,” “expect,” ‘ely,” “may,” “will,” “project,” “should,”
“believe” and similar expressions are intendeddentify uncertainties. While we believe that thegeotations reflected in those forward
looking statements are reasonable, we cannot agsurehat these expectations will prove to be airr©ur actual results could dif
materially from those anticipated in these forwdodking statements. The differences between aamllts and those predicted by
forward—looking statements could be material. Fodalaoking statements are based upon our expentatidating to, among other things:

- our future financial position, including cash floanticipated liquidity, outcome of capital raisiefforts, and debt levels;

« the timing, effects and success of our exploradiod development activities;

« our ability to find, acquire, market, develop andguce new properties and dispose of properties;

« uncertainties in the estimation of proved reseamasin the projection of future rates of production

« timing, amount, and marketability of production;

« third party operational curtailment, processingiplar pipeline capacity constraints beyond our aint

« declines in the values of our properties that nesylt in write-downs;

« effectiveness of management strategies and desjsion

« the strength and financial resources of our cortgsti

« oil and natural gas prices and demand;

« our entrance into transactions in commodity denreainstruments;

« climatic conditions;

- the receipt of governmental permits and other apdsarelating to our operations;

- unanticipated recovery or production problems,uduig cratering, explosions, fires; and

« uncontrollable flows of oil, gas or well fluids.
Many of these factors are beyond our ability totoaror predict. Neither these factors nor thoseuded in the “Risk Factorssection of thi

quarterly report represent a complete list of #etdrs that may affect us. We do not undertakgptiate the forwardeoking statements ma
in this report.




Item 1. Financial Statements.

ASSETS
CURRENT ASSET¢
Cash and cash equivalel

Part | — Financial Information

SAMSON OIL & GAS LIMITED AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(Unaudited)

Accounts receivable, net of allowance for doubdfttounts of $nil and $nil respective

Prepayment

Fair value of derivative instrume

Short term deferred tax asset
Total current asse

PROPERTY, PLANT AND EQUIPMENT, AT COS

Oil and gas properties, successful efforts mettiatoounting, less accumulated depreciation, diepl
and impairment of $21,079,958 and $21,219,at December 31, 2014 and June 30, 2014, respac

Other property and equipment, net of accumulatg@desdation and amortization of $486,953 and
$421,443 at December 31, 2014 and June 30, 20dgectvely

Net property, plant and equipment

OTHER NON CURRENT ASSET

Fair value of derivative instrume
Undeveloped capitalized acree
Capitalized exploration expen
Other

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS ' EQUITY

CURRENT LIABILITIES
Accounts payabl
Accruals

Fair value of derivative instrumer

Provision for annual leave
Total current liabilities

NON CURRENT LIABILITIES
Fair value of derivative instrumer

Asset retirement obligatior

Credit facility

Deferred tax liability
TOTAL LIABILITIES

STOCKHOLDERY¢ EQUITY - nil par value
2,837,782,022 (equivalent to 141,889,101 ADR’s) 2,887,756,933 (equivalent to 127,381,360
ADR'’s) ordinary shares issued and outstanding at Dese8ih 2014 and June 30, 2014, respecti
Accumulated other comprehensive inca

Accumulated deficit
Total stockholders’ equity

TOTAL LIABILITIES AND STOCKHOLDERS’ EQUITY

See accompanying Notes to Consolidated Financaé®ents.

31-Dec-14 30-Jun-14
$ 3,881,130 $ 6,846,39.
3,401,14! 5,533,51
1,202,11! 5,388,422
1,949,35! -
84,94¢ 84,94¢
10,518,69 17,853,28
46,866,722 34,430,79
317,76t 365,56t
47,184,49 34,796,35
256,94( -
2,937,922 12,349,76
1,953,03 3,382,65!
354,61 459,16¢
$ 63,20570 $ 68,841,22
$ 2,046,23 % 4,316,96:
4,386,15: 3,261,67:
- 284,37t
211,22¢ 230,31:
6,643,61 8,093,32.
- 128,99¢
1,124,37 897,85!¢
15,500,00 6,000,00!
84,94¢ 84,94¢
23,352,94 15,205,122
104,491,77 104,535,89
1,075,69 1,302,091
(65,714,71) (52,201,88)
39,852,76 53,636,10
$ 63,20570 $ 68,841,22




SAMSON OIL & GAS LIMITED AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHEN SIVE INCOME (LOSS)

REVENUES AND OTHER INCOME
Oil sales
Gas sale
Other liquids
Interest incomt
Gain on derivative instrumen
Gain on sale of oil and gas propert
Other
TOTAL REVENUE AND OTHER INCOME

EXPENSES
Lease operating expen
Depletion, depreciation and amortizat
Impairment expens
Abandonment expent:
Exploration and evaluation expenditt
Accretion of asset retirement obligatic
Amortisation of borrowing cos!
Interest expens
General and administrative

TOTAL EXPENSES

Loss from operations
Income tax benefit

Net loss

OTHER COMPREHENSIVE GAIN (LOSS
Foreign currency translation loss

Total comprehensive loss for the period

Net loss per ordinary share from operatic
Basic— cents per shat
Diluted — cents per shal

Weighted average ordinary shares outstanc

Basic
Diluted

(Unaudited)

Three months endec Six months endec
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
$ 2,538,100 $ 1,082,15 % 5,541,244 % 2,339,14.
148,95 202,65¢ 404,00: 344,60:-
- 627 - 627
9,88¢ 86,85: 19,52 101,29¢
2,306,13! - 3,087,70! -
- - - 2,524,41
6,561 85 6,77: 184
5,009,63: 1,372,37 9,059,24: 5,310,26!
(1,512,19) (586,92 (2,972,11) (1,231,671
(1,118,61) (417,72) (2,073,68) (881,809
(3,027,28) - (3,060,68) (83,12)
(79,036) - (214,807 -
(362,54() (51,669 (11,465,95) (319,379
(8,41¢) (17,119 (16,34)) (32,819
(31,979 - (65,137 -
(147,34) - (231,28Y -
(1,260,79) (1,679,061 (2,472,07) (3,282,10)
(7,548,20.) (2,752,50) (22,572,07) (5,830,89)
(2,538,57) (1,380,12) (13,512,82) (520,63()
(2,538,57) (1,380,12) (13,512,82) (520,63()
(97,689 (383,28() (226,399 (578,05
$ (2,636,26) $ (1,763,400 $ (13,739,22) $ (1,098,68)
(0.09) (0.0%) (0.4¢) (0.02)
(0.09) (0.0%) (0.4¢) (0.02)
2,837,781,68 2,547,627,19 2,837,772,64 2,452,931,13
2,837,781,68 2,547,627,19 2,837,772,64 2,452,931,13

See accompanying Notes to Consolidated Financé®ents.




SAMSON OIL & GAS LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

(Unaudited)
Accumulated Other

Other Total
Ordinary Comprehensive  Stockholders

Shares  (Accumulated Deficit) Income Equity
Balance at June 30, 20 $104,535,89 $ (52,201,88) $ 1,302,091 $ 53,636,10
Net loss - (13,512,82) - (13,512,82)
Foreign currency translation loss, net of tax df $n - - (226,399 (226,399
Total comprehensive loss for the per - (13,512,82) (226,399 (13,739,22)
Stock based compensati - - - -
Exercise of option 88C - - 88C
Share issuance costs (45,000 - - (45,000
Balance at December 31, 2014 $104,491,77 $ (65,714,71) $ 1,075,69 $ 39,852,76

See accompanying Notes to Consolidated Financaé®ents.




SAMSON OIL & GAS LIMITED AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Cash flows (used in)/provided by operating acta
Receipts from custome
Payments to suppliers & employe
Interest receive
Proceeds from derivative instrume
State income taxes paid
Net cash flows provided by/(used in) operating\dtidis
Cash flows used in investing activiti
Proceeds from sale of oil and gas prope!
Payments for plant & equipme
Payments for exploration and evaluat
Payments for oil and gas properties
Net cash flows used in investing activit
Cash flows provided by financing activiti
Issuance of share capi
Proceeds from the exercise of optit
Proceeds from borrowing
Borrowing cost:s
Interest paic
Share issuance costs
Net cash flows provided by financing activit
Net decrease in cash and cash equiva
Cash and cash equivalents at the beginning ofithalfperioc
Effects of exchange rate changes on cash and gaslatents
Cash and cash equivalents at end of fiscal period

See accompanying Notes to Consolidated Financiaé®ents

Six months endec

31-Dec-14 31-Dec-13
$ 7,010,39. % 2,504,822
(6,349,78) (4,207,41)
19,49¢ 102,01¢
228,83 -
(107,139 -
801,80¢ (1,600,56.)
- 3,547,40!
(21,427 (25,047
(1,399,14) (240,94Y
(11,313,17) (15,144,16)
(12,733,74) (11,862,74)
- 7,337,13:
88(C 347
9,500,001 -
(83,69() -
(172,91) -
(45,000 (561,239
9,199,27. 6,776,24
(2,732,66) (6,687,06))
6,846,39. 13,170,62
(232,59)) (581,009
$ 3,881,131 $ 5,902,55!




SAMSON OIL & GAS LIMITED AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Basis of Presentation

These Consolidated Financial Statements have brepangd in accordance with accounting principlexegaly accepted in the United State
America (GAAP) for interim financial reporting. Adjustments which are normal and recurring by neatin the opinion of manageme
necessary for fair statement of Samson Oil & Ganmiteid’'s (the Company) Consolidated Financial Statemeat® been included here
Interim results are not necessarily indicative xgexted annual results because of the impact ofuftions in prices received for oil and nat
gas, as well as other factors. In the course opaiag the Consolidated Financial Statements, memagt makes various assumpti
judgments and estimates to determine the reportediats of assets, liabilities, revenues and experss® in the disclosures of commitmi
and contingencies. Changes in these assumptiafigmgnts and estimates will occur as a result ofptissage of time and the occurrenc
future events, and, accordingly, actual resultdccdiffer from amounts previously established.

The Companys Consolidated Financial Statements have beenmaepa a basis consistent with the accounting jiies and policies reflect
in the Company’s audited financial statements aanof for the year ended June 30, 2014. The gedr€onsolidated Balance Sheet prest
herein was derived from audited Consolidated Firsi8tatements, but does not include all disclasveguired by GAAP.

It is suggested that these financial statementsebd in conjunction with the financial statementsl dhe notes thereto included in
Company’s latest annual report (Form 10-K).

Accruals. Accrued liabilities at December 31, 2014 and J8®e2014 consist primarily of estimates for goadd services received but not
invoiced.

Prepayments.Prepayments at December 31, 2014 and June 30,c20&4st primarily of cash advanced to the operaibraur drilling project
for future drilling operations. As at December 2014, cash had been advanced to the operator oNorth Stockyard infill developme
project for the drilling and/or completion of fowells.

Recent Accounting Standarc

There are no new accounting pronouncements tha havbeen adopted by the Company as of Decembet034 that will have a mater
effect on the Company’s financial statements.

2. Income Taxes

Three months endec Six months endec
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Income tax benefi $ - $ - $ - $ -
Effective tax rate 0.0(% 0.0(% 0.0(% 0.0(%

The Company has cumulative net operating losse®©["\ that may be carried forward to reduce taxable ireamfuture years. The T
Reform Act of 1986 contains provisions that lintietutilization of NOLs if there has been a chang@wnership as described in Intel
Revenue Code Section 382. The Company’s prior M&irs are limited by IRC Section 382.

In the tax year ended June 30, 2012, the Compamgrgted an NOL of $33 million which exceeded theant of taxable income, after NC
generated in the tax year ended June 30, 2011. vesudt, the NOL from June 30, 2012 was carriedkbacthe year of June 30, 20
generating a refund of tax paid in that year. Thenany’s remaining NOLs will be carried forwardaffset future taxable income.

ASC Topic 740 requires that a valuation allowanegiovided if it is more likely than not that sopation or all deferred tax assets will no
realized. The Company’ability to realize the benefits of its deferrad fissets will depend on the generation of futaxatile income throu
profitable operations. Due to the Companiistory of losses and the uncertainty of futun@ifable operations, the Company has recorc
full valuation allowance against its deferred tazeds.




3. Earnings Per Share

Basic earnings (loss) per share is calculated biglidg net earnings (loss) attributable to ordinahares by the weighted average numb
shares outstanding for the period. Under the trgastock method, diluted earnings per share isutated by dividing net earnings (loss) by
weighted average number of shares outstanding dmguall potentially dilutive ordinary shares (whidn Samsors case consists
unexercised stock options). In the event of a o&t,|lhowever no potential ordinary shares are declun the calculation of shares outstan
since the impact would be anti-dilutive.

The following table details the weighted averagleitiie and antidilutive securities outstanding, which consist @tions, for the perioc
presented:

Three months ended Six months ended
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Dilutive - - - -
Anti—dilutive 389,168,10 300,885,05 389,177,13 261,058,80

The following tables set forth the calculation @iz and diluted loss per share:

Three months endec Six months endec
31-Dec-14 31-Dec-13 31-Dec-14 31-Dec-13
Net income (loss $ (2,538,57) (1,380,129 $ (13,512,82) (520,63()
Basic weighted average ordinary shares outstar 2,837,781,68 2,547,627,19 2,837,772,64  2,452,931,13
Add: dilutive effect of stock optior - - - -
Add: bonus element for rights issue - - - -
Diluted weighted average ordinary shares outstandin 2,837,781,68 2,547,627,19 2,837,772,64 2,452,931,13
Basic earnings per ordinary shi— cents per shai (0.09) (0.0%) (0.4¢) (0.02)
Diluted earnings per ordinary she cents per shai (0.09) (0.0%) (0.4¢) (0.02)

4. Asset Retirement Obligations

The Companys asset retirement obligations primarily repregbetestimated present value of the amounts expeotée incurred to plu
abandon and remediate producing and shygroperties at the end of their productive liiesiccordance with applicable state and federas.
The Company determines the estimated fair valugsadisset retirement obligations by calculating phesent value of estimated cash fl
related to those obligations. The significant ispused to calculate such liabilities include estgaaf costs to be incurred, the Company
credit adjusted discount rates, inflation rates estilmated dates of abandonment. The asset retitdiability is accreted to its present va
each period and the capitalized asset retiremestti€depleted using the units—of—production method

The liabilities settled in the six months to DecemB1, 2014 relate to work performed to plug ananalon three wells in our Greens Car
prospect in Wyoming. These wells were drilled 1@rgeago and did not produce economic quantitiésydfocarbons.




The following table summarizes the activities foe tCompanys asset retirement obligations for the six montided December 31, 2014 :
2013:

Six months ended

31-Dec-14 31-Dec-13

Asset retirement obligations at beginning of pel $ 1,775,79. $ 868,58
Liabilities incurred or acquire 42,80¢ 154,73!
Liabilities settlec (710,56) (8,13¢)
Disposition of propertie - -
Accretion expense 16,34 32,81

Asset retirement obligations at end of period 1,124,37 1,048,00
Less: current asset retirement obligations (clesbkifith accounts payable and accrued liabilities) - -

Long-term asset retirement obligations $ 112437 $  1,048,00

5. Equity Incentive Compensation

Stockbased compensation is measured at the grant dstel ba the estimated fair value of the awards thighresulting amount recognizec
compensation expense on a straight-line basistbeerequisite service period (usually the vestiagqa).

Total compensation cost recognized in the StatesnehOperations for the grants under the Comgaeyuity incentive compensation pl
was $nil during the three months ended Decembe?2@®14 and $80,989 during the three months endedrbeer 31, 2013.

Total compensation cost recognized in the StatesnehOperations for the grants under the Commeyuity incentive compensation pl
was $nil during the six months ended December 814 2nd $86,244 during the six months ended Decefihe013.

As of December 31, 2014, there was $nil total ungaezed compensation cost related to outstandoaksiptions.
6. Sale of Oil and Gas Assets

In August 2013, we divested half our equity positio the undeveloped acreage in the North Stockymoject to Slawson Explorati
Company Inc. (“Slawsonor $5.562 million in cash and other consideratidnile retaining our full interest in the currenplyoducing wells i
the North Stockyard field. $0.9 million of the cgsbrtion of the purchase price was subject to #levery of a useable well bore in Billabo
While work is continuing on this well bore, it htmlbe suspended to permit other drilling operatimngroceed on the same pad. The Billat
workover was completed during the year ended Jin€314 and Slawson exercised its option to taler operation of the Billabong w
bore.

As a consequence of the transaction the rig canivitle Frontier was also terminated, with no pepalayment. Slawson is how the operatc
the project going forward for the development @& tindeveloped acreage.

Along with the undeveloped acreage for which a gairsale was recognized in the Income Stateme$i2 &2 million, we have also transfer
a 25% working interest in Sail and Anchor well, aihiwas drilled but not completed, at the time ¢ sas well as a 25% working interest in
salt water disposal well drilled in the prior yearthe North Stockyard project for $2.92 milliorecognized as a reimbursement in
capitalized costs for these assets at the timeeofransaction.

7. Fair Value Measurements

Fair value is defined as the price that would bmired in the sale of an asset or paid to trarsfiéability in an orderly transaction betwe
market participants at the measurement date (egi)p The Company utilizes market data or assumptthat market participants would us
pricing the asset or liability, including assumpscabout risk and the risks inherent in the inpot$he valuation technique. These inputs ce
readily observable, market corroborated, or gehetalobservable. The Company classifies fair vddatances based on the observabilit
those inputs. The FASB has established a fair valagrchy that prioritizes the inputs used to meadair value. The hierarchy gives
highest priority to unadjusted quoted prices invactmarkets for identical assets or liabilitiesvel measurement) and the lowest priorit
unobservable inputs (level 3 measurement).

The three levels of the fair value hierarchy aréolews:
« Level 1—Quoted prices are available in active markets dentical assets or liabilities as of the reportitaje. Active markets &

those in which transactions for the asset or ligbdccur in sufficient frequency and volume to yide pricing information on ¢
ongoing basis
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« Level 2—Pricing inputs are other than quoted prices invaatharkets included in level 1, but are eitheratlyeor indirectly observab
as of the reported date and for substantially thletérm of the instrument. Inputs may include aeebprices for similar assets ¢
liabilities. Level 2 includes those financial ingtnents that are valued using models or other vialuatethodologies

« Level 3—Pricing inputs include significant inputs that @renerally unobservable from objective sources. &hieguts may be us
with internally developed methodologies that reBulhanageme’s best estimate of fair valu

Financial assets and liabilities are classifiethiir entirety based on the lowest level of infttis significant to the fair value measuren
The Companys assessment of the significance of a particulputino the fair value measurement requires judgmamd may affect tt
valuation of fair value assets and liabilities ahdir placement within the fair value hierarchydiss The following table sets forth by le
within the fair value hierarchy the Compasyinancial assets and liabilities that were actedirfor at fair value as of December 31, 2014
June 30, 2013.

Fair Value at

Carrying value at December 31

December 31, 201 Level 1 Level 2 Level 3 Netting (@) 2014

Current Assets

Cash and cash equivaler  $ 3,881,131 $ 3,881,13 $ - $ - $ - $ 3,881,13

Derivative Instrument 1,949,35! - 1,960,72. - (12,379 1,949,35I
Non Current Asset

Derivative Instrument 256,94( - 722,49: (465,55) 256,94(
Current Liabilities -

Derivative instrument - - 11,37: - (12,379 -
Non Current Liabilities -

Derivative Instrument - - 465,55: (465,55) -

Carrying value at Fair Value at
June 30, 2014 Level 1 Level 2 Level 3 Netting @ June 30, 2014

Current Assets

Cash and cash equivaler  $ 6,846,39. $ 6,846,39. $ - % - - $ 6,846,39.

Derivative Instrument - - 56,38( - (56,380) -
Non Current Asset

Derivative Instrument - - 61,49: - (61,497 -
Current Liabilities

Derivative instrument 284,37t - 340,75¢ - (56,380) 284,37t
Non Current Liabilities

Derivative Instrument 128,99t - 190,49: - (61,497 128,99¢

(1) Netting In accordance with the Compasystandard practice, its commodity derivatives subject to counterparty netting un
agreements governing such derivatives and therdferask of loss is somewhat mitigat:

The following methods and assumptions were usestimate the fair value of the assets and liabdith the table above:

Level 1 Fair value Measurements

Fair Value of Financial Instruments. The Companys financial instruments consist primarily of castdaash equivalents, restricted c
accounts receivable and payable and derivativesydsed below). The carrying values of cash ecgritgland accounts receivable and pay
are representative of their fair values due tortbleort—term maturities.

11




Level 2 Fair Measurements

Derivative ContractsThe Companys derivative contracts consist of oil collars aridcall options. The fair value of these contragats base
on inputs that are either readily available in pilic market, such as oil future prices or inpihiEgt can be corroborated from active marl
Fair value is determined through the use of a disted cash model using applicable inputs discuabeue.

Other fair value measurements

Assets and Liabilities Measured at Fair Value oNa@recurring Basis

The Company also applies fair value accounting ajee to measure ndirancial assets and liabilities such as businesgiiaitions, prove
oil and gas properties, and asset retirement didigg These assets and liabilities are subjectatio value adjustments only in cert
circumstances and are not subject to recurringluatians. These items are primarily valued usirg phesent value of estimated future «
inflows and/or outflows. Given the unobservableunaiof these inputs, they are deemed to be Level 3.

Some oil and gas properties are stated at fairevatuat December 31, 2014. As a result of thefiignt decline in oil prices experiencec
recent months, the carrying value of oil and gamperties was reviewed and subject to impairmentscos$3.0 million. $2.7 million of th
related to our Rainbow property in North Dakotajlesthe remaining $0.3 million related to variousasl nonoperated properties in Wyomit

8. Commitments and Contingencies

The Company has no accrued environmental liakslifier its sites, including sites in which governit@ragencies have designated
Company as a potentially responsible party, becdusenot probable that a loss will be incurredlahe minimum cost and/or amount of |
cannot be reasonably estimated. However, due tertaicties associated with environmental assessiemgghtremediation activities, futt
expense to remediate the currently identified saesl sites identified in the future, if any, coblel incurred. Management believes, based
current site assessments, that the ultimate résolaf any such matters will not materially affectr results of operations or cash flows.

From time to time, we are involved in various legabceedings through the ordinary course of busin@tile the ultimate outcome is
known, management believes that any resolutionneiimaterially impact the financial statements.

Halliburton Dispute

Halliburton Energy Services, Inc., a co-participgmtthe Company Hawk Springs project, has filed a complaint inr$aCounty, Texe
District Court against Samson USA seeking unpaidesienue attributable to its ownership interestha Hawk Springs Project, which v
approximately $126,000 as of June 5, 2013, ancsimae increased to approximately $168,000. Saruk®h has answered the complaint
has filed counterclaims against Halliburton arismg of Samson USA’'s engagement of HalliburtoRroject Management group in May
2011 to provide services in connection with itdliig program in Roosevelt County, Montana. In ésunterclaims, Samson USA cla
approximately $336,000 from Halliburton on accoahHalliburton’s refusal to pay an invoice for demobilization feé drilling rig used in tt
Roosevelt project. Samson USA has also asked jiadieial accounting with respect to Halliburtsnfees and expenses charged to Sams
connection with the Spirit of America well in Gosh€ounty, Wyoming, and the Australia I, well in &8@velt County, Wyoming, becaust
Samson’s discovery of self-dealing and bill paddaygHalliburtons onsite project manager there. Halliburton hasyrbfiled an answer
Samsors counterclaims but the parties are commencingodesy efforts in the lawsuit. While Samson bedigvthat its counterclaims |
meritorious and is confident that Samson will abtai net positive recovery from the lawsuit, thead e no assurance as to the ultii
outcome of this litigation.

9. Capitalized Exploration Expense
We use the successful efforts method of accouritingxploration and evaluation expenditure in resjpé each area of interest. The applice
of this policy requires management to make cegatimates and assumptions as to future eventsiemunstances, in particular the assess
of whether economic quantities of reserves have lieend. Any such estimates and assumptions maggeghas new information becor
available.
Exploration and evaluation assets are assessaafairment when facts and circumstances indicagéttie carrying amount of an explora
and evaluation asset may exceed its recoverablaiamdVhen assessing for impairment consideratsogiven to but not limited to t
following:

= the period for which Samson has the right to exq!

= planned and budgeted future exploration expendi

= activities incurred during the year; a

= activities planned for future perioc

If, after having capitalized expenditures under poticy, we conclude that we are unlikely to reaotlee expenditures through fut
exploitation, then the relevant capitalized amawititbe written off to expense.
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As of December 31, 2014 we had capitalized explmmegxpenditures of $2.3 million and undevelopepliitedized acreage expenditures of ¢
million. This amount primarily relates to costsumred in connection with our Hawk Springs projects

Our Hawk Springs project, in Goshen County, Wyomiimgludes $2.9 million in undeveloped capitalizezteage costs and $2.3 millior
capitalized exploration expenditure. The capitaliegploration expenditure includes costs associatdédthe acquisition of our North Platte
seismic data and costs associated with the drithingur Bluff Federal well in this project area. @ations are continuing on this well and
expected to be completed by March 31, 2015. Duexpired leases, $0.1 million has been written dathwespect to this project during
quarter ended September 30, 2014 and $0.2 milksrbleen written off with respect to this projeatiniy the quarter ended December 31, 2

Our Roosevelt project, in Roosevelt County, Montainaludes $7.8 million in undeveloped capitalizacteage costs and $0.3 millior
capitalized exploration expenditure. The capitalizxploration expenditure consists of costs assatiavith well permitting; surface u
agreements and other expenses associated witmgirpreparation activities. In December 2013, wéerd into a seismic and drilli
agreement with Momentus Energy Corp, a Canadiaioeatpn and development company based in Calddomentus has committed to
acquisition of approximately 20 square miles dd 3eismic data at no cost to us. Following the &ifijon of the seismic data, Momentus
the option to drill a horizontal Bakken well on cagreage at 100% cost to it. Upon Momentus driltimig well, it will have earned the right
50% of the test well and 50% of our acreage irRbesevelt project.

The 3D seismic survey has been shot, processed, angreted. The agreement required Momentus to dBlakken horizontal by Novemt
15, 2014, and as this did not occur negotiation® lpoceeded and now Momentus has until March @55 20 pay Samson $100,000 to ex
the farm-out agreement to December 31, 2015. If Efatons fails to pay Samson $100,000 by March 15520 farm-out will terminate.

It is understood that the extension is being reigaeas Momentus has failed to secure the fundirdyitiotheir earnin well. Given the rece
drop in oil prices, the lack of certainty with resp to Momentus ability to drill their earn in well and the fattat at this point in time we
not expect to spend any further funds on this ptojine balance of $8.1 million capitalized wittspect to this project was written off to
Statement of Operations during the quarter endete8wer 30, 2014.

Our South Prairie project in Ward and Renville dis) North Dakota, includes $1.6 million in undieyed acreage costs and $0.9 millio
capitalized exploration expenditure. This experditrelates to B seismic acquisition costs. We are not the opemitohis project. The joil
venture is focusing on developing three structal@dure prospects (Pubco, Deering, and Birch) atbedPrairie Salt edge in the South Pr:
3-D project. The joint venture approved the drdlinext of the Pubco Prospect, with the York8Bwell, on the eastern edge of the South P
3-D seismic survey. This well was drilled during tingarter ended September 30, 2014 and found thepyritarget to be water saturated. G
the lack of success from this project, we havetamitoff the previously capitalized value of thioject of $2.5 million to the Statement
Operations during the quarter ended September(eL.2

Exploration or divestment activities are continuingall exploration areas. The outcome of thes@vidies remains uncertain and may resu
write offs in future periods if the related effopgsove unsuccessful.

10. Issue of Share Capital

During the three months ended December 31, 200841Australian 3.8 cent options were exercisedé&irproceeds of $38.

During the six months ended December 31, 2014 885Xustralian 3.8 cent options were exercised &mmoceeds of $880.

During the three months ended December 31, 2018 there no issues of ordinary shares.

During the six months ended December 31, 2013 9%&64ralian 3.8 cent options were exercised forpmeteeds of $347.

All options exercised were issued in a public rigbffering conducted in June 2013.

During the six months ended December 31, 2013 saueid 318,452,166 ordinary shares for 2.5 centst{@lian cents)/2.3 cents (United St

cents) for proceeds of $7.3 million. The ordinanares were issued to investors in the US and Alisstta conjunction with these issues
also issued 132,380,866 warrants with an exercise pf 3.8 cents (Australian) and expiry date arivh 31, 2017.
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11. Cash Flow Statement

Reconciliation of loss after tax to the net castw8 from operations:

Six months ended

31-Dec-14 31-Dec-13

Net loss after ta $ (13,512,82) $ (520,63()
Depletion, depreciation and amortizat 2,073,68 881,80!
Stoclk-based compensatic - 86,24«
Accretion of asset retirement obligati 16,34: 32,81
Impairment expens 3,060,68. 83,12
Exploration and evaluation expenditt 11,465,95 319,37:
Gain on sale of oil and gas propert - (2,524,41)
Amortisation borrowing cost 65,13: -
Abandonment expen: 214,80: -
Non cash gain on derivative instrume (2,619,66) -
Changes in assets and liabilitie

Decrease/(Increase) in receivat 2,132,37. (179,36()
Decrease in income tax receivable/deferred tax. - -
Increase/(decrease) in provision for annual e (19,08 38,85
(Decrease)/Increase in payables (2,075,59) 181,62
NET CASH FLOWS PROVIDED BY/(USED IN) OPERATING ACTI VITIES $ 801,80¢ $ (1,600,569

12. Credit Facility

Six months endec

31-Dec-14 31-Dec-13
Credit facility at beginning of peric $ 6,000,000 $ =
Cash advanced under facil $ 9,500,00! -
Repayments - -
Credit facility at end of period $ 15,500,00 $ -
Funds available for drawdown under the faci $ 3,500,001 -

In January 2014, we entered into a $25.0 millioedirfacility with Mutual of Omaha Bank, with anitial borrowing base of $8.0 millio
which was increased to $15.5 million in June 20b4November 2014, the borrowing base was incre&sekil9.0 million, of which $15
million has been drawn down.

Additional increases in the borrowing base, uph® tredit facility maximum of $50.0 million, may lmeade available to us in the fut
depending on the value of our reserves. Borrowimgelkredeterminations are performed by the lendayesix months at June and Decem
We also have the ability to request a borrowingelrasletermination at another period, once a ydse.facility matures January 28, 2017.
interest rate is LIBOR plus 3.25% or approximat®l8% for the quarter ended December 31, 2014.

The credit facility includes the following covenantested on a quarterly basis:
o Current ratio greater than 1
« Debt to EBITDAX (annualized) ratio no greater tt&ab
« Interest coverage ratio minimum of between 2.5 h6d

The credit facility also includes an annual cameneral and administrative expenditures of $6,dDEr year to be tested for the first time
calendar year ended December 31, 2014 and eachogidrg December 31 thereafter while the facilityniplace.
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As at December 31, 2014 we were in breach of obt eEBITDAX covenant. We have received a waivenf Mutual of Omaha with resps
to this breach for this quarter only. We were imptiance with all other covenants.

While we expect to be in compliance with these ocawis based on our current debt levels, if we ateimcompliance with the financ
covenants in the credit facility, or if we do netceive a waiver from the lender, and if we failctwe any such noncompliance during
applicable cure period, the due date of our debldcbe accelerated by the lender. In additionufaitto comply with any of the covenants ur
our credit facility could adversely affect our atyito fund ongoing operations.

These funds, along with cash on hand and cash filom operations, will be used to fund drilling imroNorth Stockyard project in Noi
Dakota. We expect to fund our remaining capitalezxitures for the fiscal year ending June 30, 2b&beby, though we may obtain additic
capital through further drawdowns of our creditilfic(if possible) or another capital raising pragn or asset sales.

We incurred $0.4 million in borrowing costs (incind legal fees and bank fees) which have been mefemd will be amortized over the life
the facility.

13. Derivatives

The Company has not designated any of its derigatbntracts as hedges for accounting purposesCoh®any records all derivative contre

at fair value. Changes in derivative contractsraoegnized in earnings. Changes in settlementyvalodtion gains and losses are included in
loss/(gain) on derivative instruments in the Stawehof Operations. These contracts are settledmardhly basis. Derivative assets and
liabilities arising from the Company’s derivativentracts with the same counterparty that providen&i settlement are reported on a net basic
in the Balance Sheet.

The Company is exposed to commodity price risk,cWlimpacts the predictability of its cash flowsrfréhe sale of oil. The Company seeks to
manage this risk through the use of commaodity @itre contracts These derivative contracts allosv@lompany to limit its exposure to
commodity price volatility on a portion of its farasted oil sales. At December 31, 2014, the Conipaaynmodity derivative contracts
consisted of collars and fixed price swaps, whighdescribed below:

Collar Collars contain a fixed floor price (put) and fixe€liling price (call). If the market price excedls call strike price or
falls below the put strike price, the Company reesithe fixed price and pays the market priceéhdfmarket price is
between the call and the put strike price, no paymare due from the either par

Fixed price swa; The Company receives a fixed price for the contaact pays a floating market price to the counteyparer a specified
period for a contracted volum

All of the Company’s derivative contracts are witle same counterparty (a large multinational othpany) and are shown on a net basis on
the Balance Sheet. The Company’s counterparty mt@segl into an inter-creditor agreement with MutnfaDmaha Bank, the provider of the
Company'’s credit facility, as such, no additionallateral is required by the counterparty.

During the quarter ended December 31, 2014 we rezed $2,306,135 gain on derivative instrumenthaStatement of Operations.

We intend to increase our derivative portfolio as production increases in order to provide dowagitbtection to our future production.

In October 2014, we entered into a deferred pwgagparrangement with respect to 36,600 barrels fn@mduction in 2016. These options have
a floor of $82.50 (the Company receives $82.50 wthermarket price settles between $67.20 and $BarkDa sub floor of $67.50 (the
Company receives the market price plus $15 formmes below $67.50) with a cost of $5.50 per Havtech is deferred until the settlement
the derivative instrument.

At December 31, 2014 the Company’s open derivatbrgracts consisted of the following:

Qil Price Collars - WTI Volumes (Bbls Floor US$ Ceiling US$
January 201- December 201 18,27( 85.0( 89.8¢
January 201~ February 201 2,78¢ 85.0( 89.8¢
Oil Price Swaps- WTI Volumes (Bbls Price US§

January 201- December 201 18,27( 105.0(

January 201~ February 201! 2,78¢ 105.0(

Oil Price Swaps- WTI Volumes (Bbls  Avg Price US:!

January 201- December 201 39,79: 92.61
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14. Subsequent Events

No events have occurred subsequent to Decembe2034, that would have an impact on our operationtherresults of operations for
quarter ended December 31, 2014.

Item 2. Management’s Discussion and Analysis ofirancial Condition and Results of Operations.

The following is managemestdiscussion and analysis of certain significantdis that have affected aspects of our finanaiaitipn and th
results of operations during the periods includethe accompanying Condensed Financial Stateméoatsshould read this in conjunction w
the discussion under “Management's Discussion amalyais of Financial Condition and Results of Ofiers” and the audited Financ
Statements for the year ended June 30, 2014, iedlidour Annual Report on Form ¥0and the Consolidated Financial Statements inal
elsewhere herein.

Throughout this report, a barrel of oil or Bbl msam stock tank barrel (“STB'and a thousand cubic feet of gas or Mcf means astiu
standard cubic feet of gas (“Mscf”).

Overview

We are an independent energy company primarily gedjén the acquisition, exploration, exploitatiamdadevelopment of oil and natural
properties. Our strategy is to focus on the extion, exploitation and development of our majdr plays —the Niobrara, Permian a
Pennsylvanian in Goshen County, Wyoming and thekBalkn Williams County, North Dakota and Roose@dunty, Montana.

Our net oil production was 43,653 barrels of oil fbhe quarter ended December 31, 2014, compard@,#88 barrels of oil for the quar
ended December 31, 2013. The increase in oil ptamuwas due to ten new wells commencing prodactioour North Stockyard proje
since December 2013. One new well commenced priotudtiring the quarter ended September 30, 2014 avitadditional nine commenc
production during the current quarter. Our net galuction was 39,043 Mcf for the quarter endeddbdwer 31, 2014, compared to 42,
Mcf for the quarter ended December 31, 2013. Theeedse in gas production is a result of a decrisapeoduction from our main gas wi
Sabretooth in Texas due to decreasing reservaispre, consistent with the production decline etgabfrom this field. Gas produced from
new wells in the North Stockyard project, with teeception of the Sail & Anchor and Blackdog wells,currently being flared whi
production facilities are being built and pipeliaée away capacity is secured.

Our net oil production was 78,517 barrels of oil foe six months ended December 31, 2014 comparéb,¥24 barrels of oil for the
months ended December 31, 2013. Our net gas piodweas 85,588 Mcf for the six months ended Decartie2014 compared to 80,972
the six months ended December 31, 2013. The iner@alkoth oil and gas production is largely duehi® eleven new wells that commen
production in our North Stockyard project in NoRhakota.

For the six months ended December 31, 2014 andriteme31, 2013, we reported a net loss of $13.4ianilhnd a net loss of $0.5 millic
respectively. The loss in the current period reflec$11.0 million in write off of previously caglized exploration expenditure and impairn
expense of $3.0 million while the loss in the pr@riod reflects a $2.5 million gain from the safeoil and gas properties. SeRésults ¢
Operations” below.

In the execution of our strategy, our managemenpriscipally focused on economically developing i@iddal reserves of oil and .
maximizing production levels through exploratiorpkitation and development activities on a cos¢etfve basis.

Notable Activities and Status of Material Properties during the Quarter Ended December 31, 2014 and @ent Activities

Undeveloped Properties: Exploration Activities

Hawk Springs Project, Goshen County, Wyoming
Permo-Penn Project, Northern D-J Basin
Samson 37.5% working intere

We have two contiguous areas in the Hawk SpringgeBt. One of the areas is a joint venture withriagte company and is subject to a j
venture with Halliburton Energy Services, Inc.
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The Bluff Prospect was drilled in June to test iplét targets in the Permian and Pennsylvanian aestin a 4way structural trappir
configuration. The Bluff #1-11 well reached a tadapth of 8,900 feet after intersecting the pre-B@m basement on June 13th.

Various oil shows were observed in the Cretacedurssic, Permian, and Pennsylvanian intervalsewdhillling. After running drillpipe
conveyed logging tools in the deeper portion ofwledl below the intermediate casing, the Pennsybraaones, were deemed to be too thin
uneconomic to produce. The Permian target zonen(ff@38 to7756 feet) displayed excellent porosity (@ 29% density porosity). Furtt
analysis of the Permian target zone proves thiatthe source of the nitrogen gas kicks. The peseaif nitrogen in the Permian target z
validates the trap in the Bluff prospect and hasghbtential to host an oil leg below the gas céps Bvidence led the partners to make
decision to drill out the cement plug, set and a&maes inch liner 100 feet beneath the Permiaretasgnd.

The Permian target sand was recently flow testedrate of 8 MMcf/D on a 21/64 inch choke during@ahour flow test and then shiatfor &
10 day build-up using dowhele gauges. The buildup data has determinedhbatriginal reservoir pressure within the 9500 feartd is 3,4%
psi. A chromatographic analysis of the gas samiplgisated that the majority of the gas was compadeautrogen (97.5%), with some heli
(0.15%), carbon dioxide (0.15%), and the rest hydroons (2.2%). A pressure transient analysis tiarmed that the 9500 foot sand is hic
permeable and also identified a movable fluid bamdoil or water) downdip of the well. When thesuéis are received from the isoti
geochemistry analysis of the gas samples, it meag g$ an understanding as to the whether the sofitbe gas is organic or inorganic. If i
determined to be an organic source, it would beentigely that the fluid below the gas cap is oidahus a downdip well may be drilled
determine this. The gast interface is currently being identified throutfte integration of the pressure transient test dath newly processi
inverted seismic data.

If it is determined to not drill the downdip welhree zones in the Jurassic and Cretaceous sectibich are behind the intermediate cas
will subsequently be perforated and flé@sted. Log pay was determined in the both the Balind Morrison Formations. Using a 60% w
saturation as a cuff to determine oil productive zones, 23.5 feetagf pay was indicated in the Dakota (from 6,398 #85 feet) and 3.5 fe
in the Morrison (from 6,605 to 6,625 feet). Theahsic Canyon Springs Formation could also be ptoducWhen comparing the Cany
Springs reservoir characteristics in the Bluff wellanalog producing fields in the southern PovRlier Basin, there are similarities betw
the two.

Roosevelt Project, Roosevelt County, Montana
Mississippian Bakken Formation, Williston Basin
Samson 100% working interest in Australia Il & Gret Il wells, 66.7% in any subsequent drilling, dapging on the drilling location

We have an interest in approximately 45,000 grasssa(30,000 net acres) in the Roosevelt Projett Hort Peck Energy Co. (“FPECHRving
the remaining 15,000 net acres.

In December 2013, we entered into a seismic arltindriagreement with Momentus Energy Corp, a Camadixploration and developm
company based in Calgary. Momentus has acquirecbrippately 20 squares of B-seismic data at no cost to us. Following the &itijon ol
the seismic data, Momentus has the option to diiibrizontal Bakken well on our acreage at 100%a cost. Upon Momentus drilling tl
well, it will have earned the right to 50% of thest well and 50% of our acreage in the Roosevelept. The program, consisting ofCB-
seismic acquisition and the cost of drilling thekBen well, is valued at approximately $10 million.

The 3-D seismic survey has been shot, processddntarpreted. The agreement required MomentusilcadBakken horizontal by November
15, 2014, and as this did not occur negotiationg lpoceeded and now Momentus has until March @55 20 pay Samson $100,000 to ext
the farm-out agreement to December 31, 2015. If Efatons fails to pay Samson $100,000 by March 15520 farm-out will terminate.

The timing of the drilling of this well has not bredetermined as of yet and some uncertainty ewigtsrespect to Momentus ability to fund
earn-in well.

The two Bakken wells that were drilled in 2011 &@d 2 in the Roosevelt Project have proven to beamamic.
South Prairie Project, North Dakota

Mississippian Mission Canyon Formation, Williston Basin

Samson 25% working intere:

Samson has a 25% working interest in 25,590 netsdocated on the eastern flank of the WillistosiBan North Dakota. The first well of the
project, the Matson #3-1 well was drilled and dati@ed to be a dry hole and was plugged and abaddartbe prior year

Based on the technical analysis of this result,ftneard program will show a preference for struaticlosures that exist along the salt €

rather than those created by dissolution eventhdurinterior to the salt edge. The joint ventusefacusing on developing three struct
closure prospects (Pubco, Deering, and Birch) atbadPrairie Salt edge in the South Prairie 3-Degmto
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Drilling has been completed on the York #3-9 wedldted in T156N R82W S3 on the eastern flank ofiléston Basin, within the Pubco
Prospect. Stephens Production Company drilledviiieto a total depth of 5,100 feet. The top @ thlenburn target zone of the Mississippiar
Mission Canyon Formation was found as expecteddapth of 4,944 feet measured depth or 4,893 ifeetvertical depth. The Glenburn was
intersected 50 foot high to the two show wells ioidd)y thought to be near an oil-water contactuthio the Glenburn was found to be wet, and
thus the well was plugged. One can conclude thgorging for the wet Glenburn zone is that the 4-gtayctural trap did not completely close
on the eastern edge of the trap which coincidels @dge of the 3-D seismic survey. The low-foldadabng the edges of 3-D seismic surveys
are not always reliable and was one of the risks@ated for in the original assessment of the Pyisospect. Samson'’s total cost for its 25%
working interest in the York well was approximat&l}/72,000. Since this was the first test of thtiferent Glenburn structural closures
mapped along the Devonian Prairie Salt dissolwidge, the remaining two prospects will be highlusnized by the Joint Venture to
determine if they should still be drilled.

Although there are more prospects to be drillethia project area, the joint venture partners haweémmediate plans to pursue any fur
exploration at this point in time. Costs of $2.3limn with respect to seismic acquisition costs atteage costs previously capitalized |
been expensed to the Statement of Operationsuhisey.

Developed Properties: Drilling Activitie

North Stockyard Qilfield, Williams County, North Da kota
Mississippian Bakken Formation, Williston Basin
Bakken & Three Forks infill wells

Samson ~2-30% working interest

On January 1, 2013, we and the operator group iagdta norcash acreage swap for the Middle Bakken/First Besfcthe Three Forl
(MB/TF), whereby we traded certain interests in oondeveloped acres in the Southern Tier for thestes’ undeveloped acres in the North
Tier. As a result of this acreage swap we owned &% 57%, respectively, in the two overlapping 0,28re spacing units located in
Northern Tier. Our net production from current proithg wells was not affected. In August 2013, weedted half our equity position in 1
undeveloped acreage in the North Stockyard prag@&lawson Exploration Company Inc. (“Slawsofdy $5.562 million in cash and ott
consideration while retaining our full interestthre currently producing wells in the North Stocld/éield. Slawson is now the operator of
Northern Tier acreag

Nine Three Forks Formation wells have now beeredtiin the North Stockyard Oilfield. These wellsrevalrilled as 8,000 foot laterals il
west-east orientation. Multistage hydraulic fractgroperations have been completed on the Bootlég-45TFH, Bootleg 5-145TFH
Bootleg 6-14-15TFH, Bootleg 7-14-15TFH and Boot&@d4-15TFH wells during the quarter. In January of 20th®, Ironbank 6 & 7 wel
were both fracture stimulated.

The Billabong 2-13-14HBK well was successfully wedkover and the well is scheduled to be fractuneusated this month.

Rainbow Project, Williams County, North Dakota
Mississippian Bakken Formation, Williston Basin
Samson 23% and 52% working intere

In 2013, we acquired 656 acres in a 1,255 acréngyilinit and 294 acres in a 1,280 acre drillingt.uBoth drilling units are located in t
Rainbow Project, Williams County, North Dakota. TR@inbow Project is located in Sections 17, 18ad® 20 in T158N R99W.

Samson acquired the net acres in the Rainbow Rrio@u the vendor as part of an acreage trade swabligated provide a $1 million ca
(10% of expected costs to drill and complete thst fivell) to the vendor, for the first developmerll to be drilled in the Rainbow Project.

Samson has assessed the project based on off$elateebind believes that the project will supp@taklls, 8 in the middle Bakken and 8 in
first bench of the Three Forks. These wells wowdkpected to be configured as north-south oriedtd0,000 foot horizontals.

In the western drilling unit of the acquired acrea§amson holds a 52% working interest. In theseastrilling unit, Samsos’interest is 239
Continental Resources has been designated as Gpehae to their larger working interest.

The first well in this project area, the Glady2aH well (23% working interest), has been drilledl wompleted. During the quarter the Gle
1-20H well produced 24,390 barrels of oil (gross)isTiell is the first in the Rainbow project andeigpected to support a drilling progran
up to 14 wells, comprised of 8 wells in the mid&akken and 6 in the Three Forks. Despite havingensive drilling inventory in th
project, Samson has no further drilling plannedl tinére is a sustained recovery in oil prices.
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Developed Properties: Production Activitir

North Stockyard Qilfield, Williams County, North Da kota
Mississippian Bakken Formation, Williston Basin
Samson various working interes

We have seventeen producing wells in the Northitad Field. These wells are located in Williamsu@ty, North Dakota, in Township 15:
Range 99W.

The Harstad #15H well (34.5% working interest) was shut in fd fays during the quarter due to downhole problams productio
activities on offset wells. Cumulative gross praiitut to December 31, 2014 was approximately 94 lglbbl

The Leonard #1-23H well (10% working interest, 3%.&fter noneonsent penalty) was down for 12 days during trertet due to an electric
malfunction. The well averaged 37 BOPD and 67 Mctilring the quarter. Cumulative gross productionDecember 31, 2014 w
approximately 129 Mbbls and 142 MMcf.

The Gene #22H well (30.6% working interest) was down for appmately 1 day during the quarter due to an elesitmalfunction. The we
produced at an average daily rate of 60 BOPD ar@IM6f/D during the quarter. Cumulative gross prddutto December 31, 2014 v
approximately 182 Mbbls and 222 MMcf.

The Gary #124H (37% working interest) well was down for foethntire quarter due to offset production activ@ymulative gross producti
to December 31, 2014 was approximately 180 Mbhis285 MMcf.

The Rodney #1-14H (27% working interest) well wasvd for the entire quarter due to planned shuteriods while completing the off:
wells. Cumulative gross production to December28il4 was approximately 139 Mbbls and 195 MMcf.

The Earl #1-13H (32% working interest) well was dofer the entire quarter due to planned shuteriods while completing the offset we
Cumulative gross production to September 30, 2044 approximately 225 Mbbls and 327 MMcf.

The Everett #1t5H (26% working interest) well was down for 24 dajuring the quarter due to planned shut in penwitite completing th
offset wells. The Everett well produced at an agerdaily rate of 366 BOPD and 519 Mcf/D during tjuarter. Cumulative gross productiol
December 31, 2014 was approximately 159 Mbbls drid\@Mcf.

The Sail & Anchor 4-1314HBK well was down for the entire quarter due l@anped shut in periods while completing offset weCumulativ
gross production to December 31, 2014 was apprdgisna5 Mbbls and 32 MMcf.

The Coopers 1-233HBK well was down for 64 days during the quadee to planned shut in periods while completingeiffivells. The we
averaged 78 BOPD during the quarter. Cumulativegproduction to December 31, 2014 was 54 Mbbls.

The Little Creature 1- 184H well was down for the entire quarter due tonpkd shut in periods while completing offset we@simulative
gross production to December 31, 2014 was 73 Mbbls.

The Tooheys 4-134HBK well was down for 58 days during the quadee to planned shut in periods while completinge@tffvells. The we
averaged 110 BOPD during the quarter. Cumulatiesgproduction to December 31, 2014 was 68 Mbbls

The Blackdog 3-13-4HBK well was down for the entire quarter due kanped shut in periods while completing offset weumulative gro:
production to December 31, 2014 was 110 Mbbls anhii¥icf.

The Matilda Bay 1-15HBK well (32.97% working intstgwas down for 29 days during the quarter dyddaned shut in periods while
completing offset wells. The well averaged 113 BQ#1d 83 Mcf/D during the quarter. Cumulative grpssduction to December 31, 2014
was 110 Mbbls and 7 MMcf.

The Matilda Bay 2-15HBK well (32.97% working intstewas down for 48 days during the quarter dygldoned shut in periods while
completing offset wells. The well averaged 46 BC#id 119 Mcf/D during the quarter. Cumulative grpssduction to December 31, 2014
was 30 Mbbls and 3 MMcf.

The Bootleg 4-145TFH well was down for 19 days during the quadee to Ironbank 6 & 7 operations. During the quaitt@veraged 44
BOPD. Cumulative gross production to December B142vas 55 Mbbls.

The Bootleg 5-14t5TFH well was down for 26 days during the quadiee to Ironbank 6 & 7 operations. During the quaitt@averaged 41
BOPD. Cumulative gross production to December 8142vas 48 Mbbils.

The Bootleg 7-14t5TFH well was successfully fracture stimulatedimyithe quarter, however flowback operations hagenbdelayed whi
offset activities continue on offset wells.



The Bootleg 8-145TFH well was successfully fracture stimulatedinigiithe quarter, however flowback operations hasenbdelayed whi
offset activities continue on offset wells.
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Sabretooth Gas Field, Brazoria County Texas

Oligocene Vicksburg Formation, Gulf Coast Basin
Samson 9.375% working intere

Production for the Davis Bintliff #1 well averag@d7 MMcf/d and 24 BOPD for the quarter. Cumulatpreduction to December 31, 201:
approximately 7.8 billion standard cubic feet add78Vibbls.

All production amounts above indicate gross protustrather than only the production attributable aur respective working interest for ei
well. See “Results of Operations” below for theatqiroduction volumes attributed to Samson durimg quarter.

Results of Operations

For the three months ended December 31, 2014, pegtezl a net loss of $2.5 million compared to alost of $1.4 million for the 2013 peric
For the six months ended December 31, 2014 we tegharnet loss of $13.5 million compared to a as$ lof $0.5 million for the 2013 period.
The following tables sets forth selected operatiata for the three months and six months endeacésply:

Three months endec

31-Dec-14 31-Dec-13 3C-Sef-14
Production Volume
Oil (Bbls) 43,65: 12,78¢ 35,61
Natural gas (Mcf 39,04: 42,99( 46,94:
BOE (based on one barrel of oil to six Mcf of natgas) 50,16( 19,95: 43,43:
Sales Price
Realised Oil ($/Bbls $ 58.1¢ $ 84.6: $ 84.3¢
Impact of settled derivative instruments $ 9.6¢ $ 0.0C $ 1.27
Derivative adjusted price $ 67.8: $ 84.6: $ 85.6(
Realised Gas ($/Mc $ 382 $ 471 $ 5.42
Expense per BOE:
Lease operating expens $ 2417 $ 22.0¢ $ 24.8:
Production and property tax $ 597 $ 735 $ 8.7¢
Depletion, depreciation and amortizat $ 22.3C $ 20.9¢ $ 21.9¢
General and administrative expel $ 25.1¢  $ 84.1t $ 27.8¢
Six months endec
31-Dec-14 31-Dec-13
Production Volume
Oil (Bbls) 78,517 25,42«
Natural gas (Mcf 85,58¢ 80,97:
BOE 92,78: 38,91¢
Sales Price
Realised Oil ($/Bbls $ 7051 $ 92.01
Impact of settled derivative instruments $ 59¢ $ 0.0C
$ 76.5¢ $ 92.0]
Gas ($/Mcf) $ 47z % 4.2¢
Expense per BOE:
Lease operating expens $ 246¢ 3 23.61
Production and property tax $ 732 % 7.9¢
Depletion, depreciation and amortizat $ 2238 $ 22.6¢
General and administrative expel $ 266¢ % 84.3:
The following table sets forth results of operasidar the following periods:
Three months endec Three months endec
2Q15to 2Q14 2Q15to 1Q1E&

31-Dec-14 31-Dec-13 change 30-Se-14 Change




Oil sales

Gas sale

Other liquids

Interest incomt

Gain on derivative instrumen

Gain on sale of oil and gas propert
Other

Lease operating expen

Depletion, depreciation and amortizat
Impairment

Abandonment expen:

Exploration and evaluation expenditt
Accretion of asset retirement obligatic
Interest expens

Amortisation of borrowing cost
General and administrati

Income tax benefit

Net loss

Oil sales

Gas sale

Other liquids

Interest incom:

Gain on derivative instrumen

Gain on sale of oil and gas properi
Other

Lease operating expen

Depletion, depreciation and amortizat
Impairment

Abandonment expen:

Exploration and evaluation expenditt
Accretion of asset retirement obligatic
Interest expens

Amortisation of borrowing cost
General and administrati

Income tax (provision)/ benefit

Net loss

$ 2,538,101 1,082,15. $ 1,455,941 $ 3,003,14' $ (465,04%
148,95: 202,65¢ (53,70 255,05( (106,09
- 627 (627) - -
9,88¢ 86,85! (76,969 9,63¢ 24t
2,306,13! - 2,306,13! 781,57( 1,524,56!
6,561 85 6,47¢ 211 6,35(
(1,512,19) (586,92f) (925,269 (1,459,92) (52,277
(1,118,61) (417,72) (700,89¢) (955,06)) (163,559
(3,027,28)) - (3,027,28) (33,39¢) (2,993,89)
(79,03¢) - (79,03¢) (135,76)) 56,73
(362,54() (51,669) (310,87 (11,103,41) 10,740,87
(8,41% (17,11°) 8,69¢ (7,929 (495
(147,34)) - (147,34)) (33,160 (114,18)
(31,979 - (31,979 (83,94 51,97(
(1,260,79) (1,679,061 418,27. (1,211,27) (49,519
$ (2,53857) $ (1,380,12) $ (1,158,44) $ (10,974,25) $ 8,435,68!
Six months ended

31-Dec-14 31-Dec-13 2Q15 to 2Q14 chanc

$ 5,541,24 $ 2,339,14. % 3,202,10.

404,00: 344,60« 59,39¢

- 627 (627)

19,52 101,29¢ (81,77Y

3,087,70! - 3,087,70!

- 2,524,411 (2,524,41)

6,772 184 6,58¢

(2,972,11) (1,231,67) (1,740,44)

(2,073,68i) (881,804 (1,191,87)

(3,060,68) (83,12) (2,977,56)

(214,809 - (214,809

(11,465,95) (319,379 (11,146,58)

(16,34)) (32,819 16,47

(231,28 - (231,28

(65,13)) - (65,137)

(2,472,07) (3,282,10) 810,03

$ (13,512,82) $ (520,63() $ (12,992,19)

20




Three Months Comparison of Quarter Ended December B, 2014 to Quarter Ended December 31, 2013 and S#onth Comparison of
the Period Ended December 31, 2014 to the Period &&d December 31, 2013.

Oil and gas revenues

Oil revenues increased from $1.1 million for thesthmonths ended December 31, 2013 to $2.5 miliothe three months ended Decen
31, 2014, as a result of increased production mNmrth Stockyard project following the commencemeiproduction from ten new wells
this project area during the period from Januardl4 to December 31, 2014. Oil production incrdafsem 12,788 barrels for the th
months ended December 31, 2013 to 43,653 for tfee thhonths ended December 31, 2014. The realizgitioé decreased from $84.62
Bbl for the three months ended December 31, 20858014 per Bbl (excluding the impact of derivasivéor the three months ended Decer
31, 2014 following a decrease in global oil prices.

Oil revenues increased from $2.3 million for the sionths ended December 31, 2013 to $5.5 milliortHe six months ended December
2014, as a result of increased production in outiNStockyard project following the commencemenpdduction from ten new wells in tl
project area. Oil production increased from 25,424rels for the six months ended December 31, 20183,517 for the six months enc
December 31, 2014. The realized oil price decre&sed $92.01 per Bbl for the six months ended Dewen81, 2013 to $70.57 per Bbl for
six months ended December 31, 2014 following aahese in global oil prices.

Gas revenues decreased from $0.2 million for theetimonths ended December 31, 2013 to $0.1 miliothe three months ended Decen
31, 2014. Production decreased from 42,990 MctHerquarter ended December 31, 2013 to 39,043 ddhe quarter ended December
2014. The realized gas price also decreased dliffatin $4.71 per Mcf for the quarter ended Decenfier2013 to $3.82 per Mcf for t
quarter ended December 31, 2014 due to a generaake in the price of natural gas.

Gas revenues increased slightly from $0.3 million the six months ended December 31, 2013 to $@lbmnfor the six months end:
December 31, 2014. Production increased slightynf80,972 Mcf for the six months ended December2®1,3 to 85,588 Mcf for the ¢
months ended December 31, 2014. The realized gees @iso increased from $4.26 per Mcf for the sonths ended December 31, 201
$4.72 per Mcf for the six months ended DecembefB14 due to more liquids rich gas coming from Worth Stockyard field.

Sale of oil and gas properties

In August 2013, we divested half of our equity piosi in the undeveloped acreage in the North Stackyproject to Slawson Explorati
Company Inc. for $5.562 million in cash and othensideration while retaining our full interest imetcurrently producing wells in the Na
Stockyard field. As a consequence of the transadtie rig contract with Frontier was also termidat@ithout penalty. Slawson is now
operator of the project and responsible for theetigpment of the remaining undeveloped acreage.

Along with the undeveloped acreage, we also trareddea 25% working interest in the then drilled bat yet completed, at the time of the ¢
Sail and Anchor well, as well as a 25% working iiegt in the salt water disposal well and associaizr handling facilities drilled in the pr
year in the North Stockyard project. A portion loé purchase price was subject to the deliveryusfemble well bore in Billabong, valued in
agreement at $0.9 million, which was delivered nigithe quarter ended June 30, 2014.

There were no such sales during the quarter ansixths ended December 31, 2014.

Exploration expens

Exploration expenditures increased from $0.05 omillior the quarter ended December 31, 2013, to®dlibn for the quarter ended Decem
31, 2014. Expenditure in the current period relae$0.2 million of previously capitalized expldat acreage written off in relation to le.

expirations in our Hawk Springs project area. Téraining funds relate to general exploration exjiarelon current and potential explorat
projects.
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Exploration expenditure for the six months endedddeber 31, 2014 increased to $11.5 million comp#&wed0.3 million for the six montl
ended December 31, 2013. $8.1 million of exploragapenditure relates to previously capitalizedl@gtion costs written off in relation
our Roosevelt project. Part of this project hambfaemed out to Momentus Energy and activitiescamginuing in this area, however given
recent decline in oil prices and the exploratorjure of this project, we believe there is substdrdoubt over Momentus’ability to drill its
earn in well. $2.5 million of exploration expendiuelates to previously capitalized exploratiostsawritten off in relation to our South Pra
project. During the six months ended December 8142the York 33 well was drilled in this project area at a cas$0.2 million to us. Th
well was a dry hole and will be immediately plugged abandoned. This was the second dry hole srmptioject area and no further drilling
planned in the immediate future. $0.3 million wanritten off with respect to value of lease eapions in our Hawk Springs project area.

The expenditure in the prior period relates to $0ilion in dry hole costs in relation to the Matswell in the South Prairie project. This v
was a dry hole.

Impairment expens

During the three months and six months ended Deeeih 2014 we recognized $3.1 million in impairtnexpense compared to nil and §
million in the prior comparative periods. $2.8 naill relates to our Rainbow field in North Dakotajile the remaining $0.3 million relates
smaller fields in Wyoming. The decrease in the ®atd these properties is a result of the decreastha future expected oil price. 1
production performance of these wells continuenéet expectations. Certain fields, subject to impant, are carried at fair value at Decen
31, 2014.

Abandonment expen

Abandonment expense increased from nil in the quarided December 31, 2013 to $0.1 million durirgduarter ended December 31, 2
The cost in the current period relate to additiareats associated with abandoning three wells inGraens Canyon project area in Wyom
Plugging and abandonment activities commenced lin2ul4 and have been completed. These wells wdteddover 10 years ago and w
not economic.

Lease operating expen

Lease operating expenses increased from $0.6 mittiothe quarter ended December 31 2013, to $illmfor the quarter ended Decem
31, 2014. The increase is due to increased pramtudiiosts per BOE increased slightly from $22.06te quarter ended December 31, 20:
$24.17 for the quarter ended December 31, 2014u@irg production taxes.

Lease operating expenses increased from $1.2 millio the six months ended December 31 2013, t0 &8llion for the six months end
December 31, 2014. The increase is due to increpsmtliction. Costs per BOE increased slightly fr§#8.67 for the six months enc
December 31, 2013 to $24.69 for the six months @mErember 31, 2014.

Depletion, depreciation and amortization expe

Depletion, depreciation and amortization expenseemsed from $0.4 million for the quarter endedddelger 31, 2013 to $1.1 million for 1
quarter ended December 31, 2014. The increasepietdm is primarily a result of the increase ie ffroduction. The per BOE cost increz
slightly from $20.94 for the three months ended émeber 31, 2013 to $22.30 for the three months eBdmeémber 31, 2014.

Depletion, depreciation and amortization expenseegsed from $0.9 million for the six months en@etember 31, 2013 to $2.1 million
the six months ended December 31, 2014. The iner@adepletion is primarily a result of the increas the production. The per BOE ¢
remained consistent at $22.66 for the six montlieémecember 31, 2013 to $22.35 for the six moatited December 31, 2014.

General and administrative expense

General and administrative expense decreased flommillion for the quarter ended December 31, 2@il31.3 million for the three mont
ended December 31, 2014. We have been activelygtitgi reduce our general and administrative costedent periods. A change in the us
professional service providers has contributedhéodecrease in the general and administrative fmststhe prior period.

General and administrative expense decreased fBognrfillion for the six months ended December 311,2to $2.5 million for the six mont

ended December 31, 2014. We have been activelygttyi reduce our general and administrative costsdent periods. A change in the us
professional service providers has contributedhéodecrease in the general and administrative froststhe prior period.
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Cash Flows
The table below shows cash flows for the followpegiods:

Six months ended

31-Dec-14 31-Dec-13
Cash provided by/(used in) operating activi $ 801,80¢ $ (1,600,56)
Cash used in investing activiti (12,733,74) (11,862,74)
Cash provided by financing activiti 9,199,27. 6,776,241

Cash provided by/(used in) operations changed &omutflow of $1.6 million for the six months endedcember 30, 2013, to a net inflow
$0.8 million for the six months ended December A114. Cash receipts from customers increased frad fiillion for six months end
December 31, 2013 to $7.0 million for the six menémded December 31, 2014, due to an increasedugtion. Payments to suppliers
employees also includes $1.0 million in paymentsienor abandonment operations during the six moattded December 31, 2014 wt
were not incurred in prior periods.

Cash used in investing activities increased frorh.$illion for the six months ended December 3M,2to $12.7 million of cash used for
six months ended December 31, 2014. The cash autfioboth periods relates to ongoing drilling &ities in our North Stockyard project
North Dakota and exploration expenditure drilling 8luff well in the Hawk Springs projec

Cash provided by financing activities increasedrft@ cash inflow of $6.8 million for the six montlisded December 31, 2013, to a cash ir
of $9.2 million for the six months ended Decembgr 3014. Cash inflow for the prior period was autesf the issue of 318,452,166 ordin
shares to raise $7.3 million before expenses. @dlslw in the current period is a result of the widown of borrowings from our credit facil
with Mutual of Omaha.

All options outstanding as at December 31, 2014&areently out of the money.
Liquidity, Capital Resources and Capital Expenditures

Our primary use of capital has been acquiring, igpieg and exploring oil and natural gas properéied we anticipate this will be our prim
use of capital during fiscal 2015 as well.

Our current budget for exploration, exploitatiordashevelopment capital expenditures in fiscal 2064%18.4 million, of which we incurr
approximately $11.8 million during the first six mtbs of the fiscal year. We were able to make thegeenditures, which were requirec
participate in the drilling and completion of thest five wells in our North Stockyard infill devgdment program, by using the proceeds -
our prior registered direct offerings, our saledefrelopment acreage to Slawson and drawdowns froneredit facility with Mutual of Omat
Bank. The remaining $6.6 million in planned capiapenditures, relates to the drilling and completof 2 additional wells in our Not
Stockyard infill project and the payment for thea®Js well in our Rainbow project, also in North D&k Due to the decrease in oil price,
do not have any additional development drillingnpled for the immediate future. We are also contigud perform analysis work on our Bl
well in our Hawk Springs project.

In January 2014, we entered into a $25 million itréatility with Mutual of Omaha Bank. We drew dowhe remaining $4.5 million
borrowing base in October 2014. Additional incresasethe borrowing base, up to the credit facifitpximum of $25 million may be ma
available to us in the future depending on the eafiour future reserves. Borrowing base redetatigns are performed by the lender e
six months at June and December. We also havebtlity 0 request a borrowing base redeterminatibanother period, once a year.

In November 2014, we entered into the First Amename the Companyg Credit Agreement with Mutual of Omaha Bank tor@ase th
borrowing base of the reserve based lending faditit $19 million, increase the maximum availabledemthe facility to $50 million ar
decrease the interest rate.

The credit facility includes the following covenantvhich will be tested on a quarterly basis:
o Current ratio greater than 1
« Debt to EBITDAX (annualized) ratio no greater tt&ab
« Interest coverage ratio minimum of 2.5 to 1.0

The credit facility also includes an annual capgeneral and administrative expenditures of $6,d&mmencing the twelve months en
December 31, 2014.

For the quarter ended December 31, 2014 we wereegch of our Debt to EBITDAX covenant. Mutual ofn@ha have given us a waiver v
respect to this breach for the current period dwg.were in compliance with all other covenants.

While we expect to be in compliance with these oaves based on our current debt levels, if we ateimcompliance with the financ
covenants in the credit facility, or if we do netceive a waiver from the lender, and if we failctwe any such noncompliance during
applicable cure period, the due date of our debldcbe accelerated by the lender. In additionufaitto comply with any of the covenants ur



our credit facility could adversely affect our atyito fund ongoing operations.
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The funds drawn from our credit facility will beadto fund drilling in our North Stockyard projeéntNorth Dakota. We expect to fund
remaining capital expenditures for fiscal 2015 wigsh on hand, cash flow from operations, and dosmg of our credit facility (to the exte
available). We may also elect, where we considerasonable and appropriate, to raise funds bgaleeof selected assets.

Uncertainties relating to our capital resources seglirements include the effects of results froun exploration and drilling program a
changes in oil and natural gas prices, either dtlwhould lead us to accelerate or decelerate expbm and drilling activities. The aggreg
levels of capital expenditures for our fiscal yeading June 30, 2015, and the allocation of thopermrditures, are dependent on a varie
factors, including the availability of capital resoes to fund the expenditures and changes in asinéss assessments as to where our ¢
can be most profitably employed. Accordingly, thetual levels of capital resources and expenditaresthe allocation of those expenditt
may vary materially from our estimates.

We are continually monitoring the capital resouraesilable to us to meet our future financial obligns, planned capital expenditure activ
and liquidity. Our future success in growing ouoyed reserves and production will be highly demenan capital resources available ti
and our success in finding or acquiring such aoldéti productive reserves.

Our two main sources of liquidity during the six mios ended December 31, 2014 have been cash on warmch was $3.8 million .
December 31, 2014, cash flows from operations,g@ds from our registered direct offering completedugust 2013, the sale of developn
acreage to Slawson and the new credit facility redténto in January 2014. In April 2014, we issu2@D,110,820 ordinary shares .
87,033,246 options to raise $5.4 million, beforstso

During the prior three fiscal years, our three ngoorces of liquidity were (i) equity issued toseaf$21.4 million and (ii) our tax refund of $
million from the Internal Revenue Service, receiuwedrebruary 2013. During the recent years priathtfiscal year ended June 30, 2012
primary sources of liquidity were the sale of ageeand other oil and gas assets.

Our cash position as of December 31, 2014 decrdagedDecember 31, 2013 largely due to paymentslfiiing and fracturing activities
our North Stockyard project in North Dakota.

If future drilling success rates or production &ss than anticipated, the value of our positiorafiected areas will decline, our result:
operations, financial condition and liquidity wile adversely impacted and we could incur matenigdewdowns of unevaluated properties.
the risk factors in our Annual Report on Form 1@eKthe fiscal year ended June 30, 2014 includinglling results in emerging plays, suct
our Hawk Springs and Roosevelt Projects, are subjeleeightened risks.” andrfadequate liquidity could materially and adversaffiect ou
business operations.” See also Part I, Item 1thisfreport below.

Looking Ahead

We plan to focus on two main objectives in the augrii2 months:

« The completion of our remaining two developmentlsval one of our Bakken projectghe North Stockyard project in Williar
County, North Dakote

« The continued appraisal and development of our H&pings project, including multiple conventionatdets in the Permian &
Pennsylvanian formation

Our ability to meet these objectives will dependooin ability to raise additional capital to fundtthlanned development programs.
ltem 3. Quantitative and Qualitative DisclosuresAbout Market Risk.

There were no material changes during the six nsatided December 31, 2014 to the disclosure maokeriAnnual Report on Form 1for
the year ended June 30, 2014 regarding this matter.

Item 4. Controls and Procedures.
As of December 31, 2014, we have carried out atuatian under the supervision of, and with the ipgration of, our management, includ

our Chief Executive Officer and Chief Financial iOf, of the effectiveness of the design and opmradf our disclosure controls &
procedures pursuant to Rule 13a-15 under the Siesuixchange Act of 1934, as amended (the “Exchaay”).
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Our Chief Executive Officer and Chief Financial i©O&r have concluded that, as of December 31, 28d#disclosure controls and procedi
were effective to ensure that the information reggiito be disclosed by us in the reports that Weedi submit under the Exchange Ac
recorded, processed, summarized and reported vthiirtime periods specified in SEC rules and foram) that information required to
disclosed by us in such reports is accumulatedcangmunicated to our management, including our pralcexecutive officer and princif
financial officer, as appropriate, to allow timelgcisions regarding required disclosure.

There were no additional changes in our internatrod over financial reporting that occurred duritingg three months ended December
2014, that have materially affected, or are redsigniikely to materially affect, our internal cootrover financial reporting. We may mz
changes in our internal control procedures fronettmtime in the future.

Part Il — Other Information
Item 1. Legal Proceedings.

In the ordinary course of our business we are nafred time to time as a defendant in various lggaiceedings. We maintain liabil
insurance and believe that our coverage is reasoirabiew of the legal risks to which our businesdinarily is subject.

Halliburton Dispute

Halliburton Energy Services, Inc., a co-participamtthe Company Hawk Springs project, has filed a complaint inrfidaCounty, Texe
District Court against Samson USA seeking unpaidesienue attributable to its ownership interestha Hawk Springs Project, which v
approximately $126,000 as of June 5, 2013, andsimag increased to approximately $164,000. Sarhk®h has answered the complaint
has filed counterclaims against Halliburton arismg of Samson USA’s engagement of HalliburtoRroject Management group in May
2011 to provide services in connection with itdlicig program in Roosevelt County, Montana. In ésunterclaims, Samson USA cla
approximately $336,000 from Halliburton on accoahHalliburton’s refusal to pay an invoice for demobilization feé drilling rig used in tt
Roosevelt project. Samson USA has also asked jisdlieial accounting with respect to Halliburternfees and expenses charged to Sams
connection with the Spirit of America well in Gosh€ounty, Wyoming, and the Australia Il, well in &&velt County, Wyoming, becaust
Samson’s discovery of self-dealing and bill paddiygHalliburtons onsite project manager there. Halliburton hasyebfiled an answer
Samsors counterclaims but the parties are commencingodesy efforts in the lawsuit. While Samson bedigvthat its counterclaims |
meritorious and is confident that Samson will obtai net positive recovery from the lawsuit, theam e no assurance as to the ultit
outcome of this litigation.

Item 1A. Risk Factors.

In addition to the other information set forth imst Quarterly Report on Form 1D; you should carefully consider the factors disedsin Part
Item 1A. “Risk Factors” in our Annual Report on Fofd0K for the fiscal year ended June 30, 2014. Thesrdisclosed in our Annual Rep
on Form 10-K could materially affect our busindsgncial condition or future results. The riskessdribed in our Annual Report on Form KO-
are not the only risks facing us. Additional risksd uncertainties not currently known to us ot tha currently deem to be immaterial r
also materially adversely affect our business rfaia condition or operating results in the future.

Item 2. Unregistered Sales of Equity Securitiesnd Use of Proceeds.

Not applicable

Item 3. Defaults Upon Senior Securities.

Not applicable

Item 4. Mine Safety Disclosures.

Not applicable
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Item 5. Other Information.

Not applicable

ltem 6. Exhibits.

Exhibit No. Title of Exhibit

10.1 First Amendment to the Term Loan Credit Agreemenbiag Samson Oil and Gas USA, Inc. as a borrowensga Oil &
Gas Limited and Samson Oil and Gas Montana, Inguasantors and Mutual of Omaha Bank as lenderaanainistrativ
agent.

31.1 Certification of the Principal Executive Officerqguant to Section 302 of the Sarbe-Oxley Act of 2002

31.2 Certification of the Principal Financial Officer rmwant to Section 302 of the SarbeOxley Act of 200z

32.1 Certifications of the Principal Executivefi©dr and Principal Financial Officer pursuant tec8on 906 of the Sarbanes-
Oxley Act of 2002

101 The following financial information from SaamsOil & Gas Limited’s Quarterly Report on Form QOfor the quarter ended

December 31, 2014 is formatted in XBRL (eXtensBissiness Reporting Language): (i) Consolidated iBadeSheet,
(i) Consolidated Statements of Operations, (@ipnsolidated Statement of Changes in Stockholdeysity,
(iv) Consolidated Statements of Cash Flows, apdh@ Notes to Consolidated Financial Statemel
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Signatures

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causiedréiport to be signed on its behalf by
undersigned thereunto duly authorized.

SAMSON OIL & GAS LIMITED

Date: February 9, 2015 By: /s/ Terry Barr
Terence M. Bar
Managing Director, President and Chief Execu@®fficer
(Principal Executive Officer

Date: February 9, 2015 By: /s/ Robyn Lamon

Robyn Lamon
Chief Financial Officer (Principal Financial OffiQe
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Exhibit 10.1
FIRST AMENDMENT TO CREDIT AGREEMENT

THIS FIRST AMENDMENT TO CREDIT AGREEMENT (th&-irst Amendment to Credit Agreement8r this“Amendment”) is
entered into effective as of November 24, 2014, rmapy®AMSON OIL AND GAS USA, INC. , a Colorado corporation‘Borrower” ), and
MUTUAL OF OMAHA BANK , as Administrative Agent and L/C Issuer (thelministrative Agent”), and the financial institutions
executing this Amendment as Lenders.

RECITALS
A. Borrower, the financial institutiongsing as Lenders and Administrative Agent areiparto a Credit Agreement dated as of
January 27, 2014 (tH©riginal Credit Agreement”).
B. The parties desire to amend the Qaig@redit Agreement as hereinafter provided.

NOW, THEREFORE, in consideration of these preméas for other good and valuable considerationreleipt and sufficiency of
which are hereby acknowledged, the parties hegteeaas follows:

1. Same Terms. All terms used herein which are defined in theg®@al Credit Agreement shall have the same meaniviten
used herein, unless the context hereof otherwipgines or provides. In addition, (i) all referenéeshe Loan Documents to the “Agreement”
shall mean the Original Credit Agreement, as amefiyethis Amendment, as the same shall hereaftam®nded from time to time, and (ii)
references in the Loan Documents to the “Loan Damisf shall mean the Loan Documents, as amendéaspmendment, the Modification
Papers, as the same shall hereafter be amendedifnerno time. In addition, the following terms leathe meanings set forth below:

“Effective Date” means the date when (a) those Lenders comprissBélguired Lenders have executed this Amendmedt(lgrihe
conditions set forth in Sectiond? this Amendment have been complied with to thesfection of the Administrative Agent, unless wexvin
writing by the Administrative Agent.

“Authorization Certificate” : See _Section 2E

“First Amendment to Mortgage™ See_Section 2B

“Guarantor Confirmation Letter” : See Section 2C

“Modification Papers” means this Amendment, the First Amendments to Mgegthe Guarantor Confirmation Letters, the Securi
Agreement Confirmation Letter, the Authorizationrtfizates, the No Material Adverse Change Cerdifi and all of the other documents and
agreements executed in connection with the traiosectontemplated by this Amendment.

“No Material Adverse Change Certificate” See Section 2F

“Security Agreement Confirmation Letter” See Section 2D

2. Conditions Precedent. The obligations, agreements and waivers of Lendsrset forth in this Amendment are subject t

satisfaction (in the opinion of Administrative Adgrunless waived in writing by Administrative Agenf each of the following conditions (e
upon such satisfaction, this Amendment shall bengekto be effective as of the Effective Date):
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A. First Amendment to Credit Agreement. This Amendment shall be in full force and effect.

B. First Amendment to Mortgage . Borrower shall have executed and delivered to iistrative Agent an amendment to
Oil and Gas Mortgages (eachiFarst Amendment to Mortgage”), which shall be in form and substance satisfgaimrAdministrative Agent.

C. Guarantor Confirmation Letters . Each Guarantor shall have executed a letterviarfaf Administrative Agent (eact
“Guarantor Confirmation Letter” ) confirming that its Guaranty remains in full ferand effect.

D. Security Agreement Confirmation Letter . Borrower shall have executed a letter in favoAdministrative Agent (the
“Security Agreement Confirmation Letter’) confirming that the Security Agreement contintesecure all of the Obligations.

E. Authorization Certificate . Borrower shall have delivered certificate appiaigr Loan Parties (each afwthorization
Certificate” ) satisfactory in form and substance to AdministeafAgent authorizing the execution, delivery argfprmance of the
Modification Papers to which it is a party.

F. Representations and Warranties Administrative Agent shall have received a cixdife (the' No Material Adverse Chanc
Certificate™) to the effect that all representations and waigarcontained herein or in the other ModificatRepers or otherwise made in
writing in connection herewith or therewith shadl true and correct in all material respects (predithat any such representations or warra
that are, by their terms, already qualified by refee to materiality shall be true and correct aittregard to such materiality standard) with
the same force and effect as though such reprégergand warranties have been made on and as &ftactive Date, or if made as of a
specific date, as of such date.

G. Opinion of Counsel. There shall have been delivered a favorable opiof counsel of Borrower and each other Loan Part
covering such matters incident to the ModificatRapers as Administrative Agent may reasonably igque

H. Borrowing Base Increase Fee Administrative Agent shall have received paynara fee for the increase of the Borrow
Base described below in the amount of $35,000.

l. Mortgage and Title Coverage. (i) Borrower shall have mortgaged to AdministratiAgent such additional oil and gas
properties so as to comply with the 80% mortgagee@ge requirements required by Section 2.13(#)eDriginal Credit Agreement, and (ii)
Borrower shall have provided Administrative Agerithititle data acceptable to Administrative Ageatass to comply with the 80% title
coverage requirements of Section 2.13(b) of thgi@al Credit Agreement.

J. Fees and ExpensesAdministrative Agent shall have received payndrll out-of-pocket fees and expenses (including
reasonable attorneys’ fees and expenses) incuyrédiiministrative Agent in connection with the pregtéon, negotiation and execution of the
Modification Papers.
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3. Amendments to Original Credit Agreement. On the Effective Date, the Original Credit Agremmshall be deemed to be
amended as follows:

€) Clause (b) of the definition of “Appédible Rate” in Section 1.01 of the Original Crédireement shall be amended
to read in its entirety as follows:

“(b) with respect to Eurodollar Rate Loansl &etters of Credit, 3.25%; and”
(b) Section 8.07 of the Original CreditrAgment shall be amended to read in its entirefglsvs:

“ 8.07._Limitation on General and Administrative Expenses. Permit Borrower’s general and administrative
expenses for the operation of all of its oil and geoperties (either direct or payable to outsiderators or agents) as
determined in accordance with COPAS accountingguiores, and all salaries, bonuses, withdrawalsjlisions, consultin
and professional fees other than expenses of Berfswxploratory staff and other forms of compeiasatand all other
overhead, to exceed $6,000,000 per calendar ygamrbeg with the twelve months ended December 8142for avoidance
of doubt, expenses of Borrower’s exploratory ssaé not subject to this covenant) .”

(c) Schedule 2.Gittached to the original Credit Agreement is henglpfaced with Schedule 2.01 attached to this
Amendment.
4. Increase of Borrowing Base On the Effective Date, the Borrowing Base is bgnaicreased from $15,500,000 to

$19,000,000. The Borrowing Base, as adjusted,resiliain in effect until next adjusted but pursuarthie provisions of Article I\6f the
Original Credit Agreement.

5. Certain Representations. Borrower represents and warrants that, as oEffextive Date: (a) each Loan Party has full powe
and authority to execute the Modification Papenstich it is a party and such Modification Papewastitute the legal, valid and binding
obligation of such Loan Party enforceable in acaom with their terms, except as enforceability tna@yimited by general principles of equity
and applicable bankruptcy, insolvency, reorganimgtmoratorium, and other similar laws affecting émforcement of creditors’ rights
generally; and (b) no authorization, approval, emm®r other action by, notice to, or filing widmy governmental authority or other person is
required for the execution, delivery and performeahyg each Loan Party thereof. In addition, Borrovegresents that after giving effect to this
Amendment all representations and warranties coediain the Original Credit Agreement and the ottean Documents are true and correct ir
all material respects (provided that any such gations or warranties that are, by their tearesrequalified by reference to materiality s
be true and correct without regard to such matgr&hndard) on and as of the Effective Date asaifle on and as of such date except to the
extent that any such representation or warrantyessty relates solely to an earlier date, in witiabe such representation or warranty is true
and correct in all material respects (or true aswlect without regard to such materiality standasdapplicable) as of such earlier date.

6. No Further Amendments. Except as previously amended in writing or asraaed hereby, the Original Credit Agreement
shall remain unchanged and all provisions shalkiarfully effective between the parties.
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7. Acknowledgments and Agreements Borrower acknowledges that on the date hereafiafitanding Obligations are payable
in accordance with their terms, and Borrower wameg defense, offset, counterclaim or recoupmetit reispect thereto. Borrower,
Administrative Agent L/C Issuer and each Lender do hereby adopt, ratiflyconfirm the Original Credit Agreement, as aneehidereby, and
acknowledge and agree that the Original Credit Agnent, as amended hereby, is and remains in fuk fand effect. Borrower acknowledges
and agrees that its liabilities and obligationsemtie Original Credit Agreement, as amended heriy under the other Loan Documents, ar
not impaired in any respect by this Amendment. Argach of any representations, warranties and emtsmnder this Amendment shall be
Default or an Event of Default, as applicable, urttie Original Credit Agreement.

8. Limitation on Agreements. The modifications set forth herein are limiteégisely as written and shall not be deemed (a) t
be a consent under or a waiver of or an amendroariyt other term or condition in the Original Cteljreement or any of the Loan
Documents, or (b) to prejudice any right or rigthtat Administrative Agent now has or may have i filture under or in connection with the
Original Credit Agreement and the other Loan Docatseeach as amended hereby, or any of the otlventents referred to herein or therein.
The Modification Papers shall constitute Loan Doeuts for all purposes.

9. Confirmation of Security . Borrower hereby confirms and agrees that alhefC€ollateral Documents that presently secur
Obligations shall continue to secure, in the saraamar and to the same extent provided thereirpdament and performance of the
Obligations as described in the Original Credit @gmnent as modified by this Amendment.

10. Counterparts . This Amendment may be executed in any numbeoofterparts, each of which when executed and deli
shall be deemed an original, but all of which citat one instrument. In making proof of this Amereht, it shall not be necessary to produce
or account for more than one counterpart therepfesi by each of the parties hereto.

11. Incorporation of Certain Provisions by Reference The provisions of Section 11.15 of the Originaédit Agreement
captioned “Governing Law, Jurisdiction; Etc.” aneicBon 11.16 of the Original Credit Agreement capéid “Waiver of Right to Trial by Jury”
are incorporated herein by reference for all puegos

12. Entirety, Etc . This Amendment and the other Modification Paerd all of the other Loan Documents embody theenti
agreement between the parties. THIS AMENDMENT ANDLAOF THE OTHER LOAN DOCUMENTS REPRESENT THE FINAL
AGREEMENT AMONG THE PARTIES AND MAY NOT BE CONTRADITED BY EVIDENCE OF PRIOR, CONTEMPORANEOUS OR
SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE BRIO UNWRITTEN ORAL AGREEMENTS AMONG THE
PARTIES.

[This space is left intentionally blank. Signaturgages follow.]
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IN WITNESS WHEREOF, the parties hereto have exeatthiess Amendment to be effective as of the dateyarad first above written.
BORROWER
SAMSON OIL AND GAS USA, INC.
By: /s/ Terry Bar

Terry Barr
President, Treasurer and Cl
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ADMINISTRATIVE AGENT

MUTUAL OF OMAHA BANK,
as Administrative Agent

By: /s/ Edward M. Fenk

Edward M. Fenl
Manager, Energy Lendir

LENDER
MUTUAL OF OMAHA BANK

By: /s/ Edward M. Fenk

Edward M. Fenl
Manager, Energy Lendir
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SCHEDULE 2.01

APPLICABLE PERCENTAGES, MAXIMUM CREDIT AMOUNTS,
and ALLOCATIONS OF INITIAL BORROWING BASE

Applicable Maximum Credit Allocation of
Lender Percentage Amount Borrowing Base
Mutual of Omaha Bank 100.0000000C% $ 50,000,000 $ 19,000,00
Total 100.0000000C% $ 50,000,000 $ 19,000,00
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EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Terence M. Barr, certify that:

1.

2.

| have reviewed this Quarterly Report on Forr-Q of Samson Oil & Gas Limitec

Based on my knowledge, this report does not cordain untrue statement of a material fact or omististe a material fe
necessary to make the statements made, in ligtiteo€ircumstances under which such statements made, not misleadi
with respect to the period covered by this ref

Based on my knowledge, the financial statementd, ather financial information included in this repdairly present in a
material respects the financial condition, resafteperations and cash flows of the company aaraf,for, the periods presen
in this report;

The company other certifying officer and | are responsible éstablishing and maintaining disclosure contewld procedurt
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repaogti@as defined in Exchan
Act Rules 13-15(f) and 15-15(f)) for the company and hav

€) Designed such disclosure controls and proceduresaased such disclosure controls and procedurés tdesigne
under our supervision, to ensure that material rmédion relating to the company, including its coligdatec
subsidiaries, is made known to us by others withose entities, particularly during the period ihigh this report i
being preparec

(b) Designed such internal control over financial réipgy, or caused such internal control over finahoégorting to b
designed under our supervision, to provide readeradsurance regarding the reliability of financigborting and tr
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the compsangisclosure controls and procedures and presentehlis report ot
conclusions about the effectiveness of the disctosontrols and procedures, as of the end of thegeovered by th
report based on such evaluation;

(d) Disclosed in this report any change in the camys internal control over financial reporting thatomed during th
period covered by the annual report that has naleraffected, or is reasonably likely to mategaklffect, th
compan’s internal control over financial reporting; a

The company'’s other certifying officer and | balisclosed, based on our most recent evaluatiarterhal control over
financial reporting, to the company’s auditors #mel audit committee of the company’s board of doesc(or persons
performing the equivalent function:

€) All significant deficiencies and material weaknesse the design or operation of internal controkmwyinancia
reporting which are reasonably likely to adversaffgct the companyg’ ability to record, process, summarize and r
financial information; ani

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significdatin the
compan’s internal control over financial reportir

/sl Terry Bar

Terence M. Bar

Managing Director, President and Chief Executivéicaf
February 9, 201




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Robyn Lamont, certify that:

1.

2.

| have reviewed this Quarterly Report on Forr-Q of Samson Oil & Gas Limitec

Based on my knowledge, this report does not cordain untrue statement of a material fact or omististe a material fe
necessary to make the statements made, in ligtiteo€ircumstances under which such statements made, not misleadi
with respect to the period covered by this ref

Based on my knowledge, the financial statementd, ather financial information included in this repdairly present in a
material respects the financial condition, resafteperations and cash flows of the company aaraf,for, the periods presen
in this report;

The company other certifying officer and | are responsible éstablishing and maintaining disclosure contewld procedurt
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repaogti@as defined in Exchan
Act Rules 13-15(f) and 15-15(f)) for the company and hav

€) Designed such disclosure controls and proceduresaased such disclosure controls and procedurés tdesigne
under our supervision, to ensure that material rmédion relating to the company, including its coligdatec
subsidiaries, is made known to us by others withose entities, particularly during the period ihigh this report i
being preparec

(b) Designed such internal control over financial réipgy, or caused such internal control over finahoégorting to b
designed under our supervision, to provide readeradsurance regarding the reliability of financigborting and tr
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the compsangisclosure controls and procedures and presentehlis report ot
conclusions about the effectiveness of the disctosontrols and procedures, as of the end of thegeovered by th
report based on such evaluation;

(d) Disclosed in this report any change in the camys internal control over financial reporting thatomed during th
period covered by the annual report that has naleraffected, or is reasonably likely to mategaklffect, th
compan’s internal control over financial reporting; a

The companyg other certifying officer and | have disclosedsdxh on our most recent evaluation of internal adnivel
financial reporting, to the company’s auditors ahé audit committee of the compasyboard of directors (or perst
performing the equivalent function:

€) All significant deficiencies and material weaknesse the design or operation of internal controkmwyinancia
reporting which are reasonably likely to adversaffgct the companyg’ ability to record, process, summarize and r
financial information; ani

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significdatin the
compan’s internal control over financial reportir

/s/ Robyn Lamon
Robyn Lamon

Chief Financial Officel
February 9, 201




EXHIBIT 32.1
CERTIFICATION PURSUANT TO

18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Pursuant to Section 906 of the Sarba®etey Act of 2002 (subsections (a) and (b) of Seci350, Chapter 63 of Title 18, Uni
States Code), the undersigned officers of Samsb& Gas Limited (the “Company”), do hereby certity, such officer's knowledge, that:

(1) The Quarterly Report on Form 10-Q for thertpraended December 31, 2014 (the “Repdifly complies with the requirements
section 13(a) or 15(d) of the Securities Exchangeof 1934; and

(2) The information contained in the Report fapkesents, in all material respects, the finanoiaidition and results of operations of
Company.

/s/ Terry Barn
Terence M. Bar

President, Chief Executive Officer and Managingeior
February 9, 201

/s Robyn Lamon
Robyn Lamon

Chief Financial Office
February 9, 201




