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o strike Cautionary note and disclaimer

Summary information

This presentation contains summary information and statements about Strike Energy Limited (ASX:STX) (Strike), its subsidiaries and their respective activities, which is current as at the date of this presentation (unless
otherwise indicated).

The information in this presentation is general in nature and does not purport to be exhaustive. For example, this presentation does not purport to contain all of the information that investors may require in evaluating
a possible investment in Strike . It has been prepared by Strike with due care but no representation or warranty, express or implied, is provided by Strike in relation to the currency, accuracy, reliability, fairness or
completeness of the information, opinions or conclusions in this presentation.

This presentation should be read in conjunction with Strike’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available on the ASX website (at
www.asx.com.au) and the Strike website (at www.strikeenergy.com.au).

No person other than Strike has authorised or caused the issue, release, submission, distribution or provision of this presentation, or takes any responsibility for, or makes or purports to make,
any statements, representations or undertakings in this presentation. Strike, to the maximum extent permitted by law, expressly excludes and disclaims all liability (including, without limitation, any liability arising out of fault
or negligence on the part of any person) for any direct, indirect, consequential or contingent loss or damage, or for any costs or expenses, arising from the use of this presentation or its contents or otherwise arising
in connection with it. Strike does not make any representations or warranties (express or implied) to you about the currency, accuracy, reliability or completeness of the information, opinions and conclusions in this
presentation (including, without limitation, any financial information, any estimates or projections and any other financial information).

Not an offer, and not investment or financial product advice

This presentation is not a prospectus, product disclosure statement or other disclosure document under the Corporations Act, or other offering document under Australian law or any other law. This presentation has not
been lodged with the Australian Securities and Investments Commission. This presentation, and the information contained in it, is provided for information purposes only and is not an offer or solicitation or an invitation or
recommendation to subscribe for, acquire or buy securities of Strike, or any other financial products or securities, in any place or jurisdiction.

This presentation may not be released to US wire services or distributed in the United States. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or
any other jurisdiction in which such an offer would be unlawful. The securities referred to in this document have not been, and will not be, registered under the US Securities Act of 1933 (US Securities Act) and may not be
offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable US state securities laws.

This presentation, and the information provided in it, does not constitute, and is not intended to constitute, financial product or investment advice (nor tax, accounting or legal advice) or a recommendation to acquire any
securities of Strike. It has been prepared without taking into account the objectives, financial or tax situation or particular needs of any individual. Any investment decision, should be made based solely upon appropriate
due diligence and other inquiries. Before making any investment decision, investors should consider the appropriateness of the information having regard to their own objectives, financial and tax situation and needs and
seek professional advice from their legal, financial, taxation or other independent adviser (having regard to the requirements of all relevant jurisdictions). Strike is not licensed to provide financial product advice in respect of
an investment in securities, and do not purport to give advice of any nature. An investment in any listed company, including Strike, is subject to risks of loss of income and capital.

Past performance

Past performance metrics and figures, as well as pro forma financial information, included in this presentation are given for illustrative purposes only and should not be relied upon as (and are not) an indication of Strike’s
views on Strike's future financial performance or condition or prospects (including on a consolidated basis). Investors should note that past performance of Strike, including in relation to the historical trading price of
shares, production, reserves and resources, costs and other historical financial information cannot be relied upon as an indicator of (and provide no guidance, assurance or guarantee as to) future performance, including
the future trading price of shares. The historical information included in this presentation is, or is based on, information that has previously been released to the market.

Investment risk

As noted above, an investment in shares in Strike is subject to investment and other known and unknown risks, some of which are beyond the control of Strike. These risks, together with other general risks applicable to all
investments in listed securities not specifically referred to, may affect the value of shares in Strike in the future. Strike does not guarantee any particular rate of return or the performance of Strike, nor guarantee the
repayment of capital from Strike, or any particular tax treatment. When making any investment decision, investors should make their own enquires and investigations regarding all information in this presentation, including
but not limited to the assumptions, uncertainties and contingencies which may affect future operations of Strike, and the impact that different future outcomes may have on Strike. Refer to the risk factors set out in Talon
Energy Limited’s Scheme Booklet dated 3 November 2023 in relation to the acquisition by Strike Energy (through its wholly owned subsidiary) of all of the issued shares in Talon Energy by way of scheme of arrangement
pursuant to Part 5.1 of the Corporations Act 2001 (Cth) for a summary of certain general, Strike Energy specific and acquisition specific risk factors that may affect Strike Energy.
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GROWTH & SCALE

Strike Energy (ASX:STX)

ﬁ North West Shelf (1000km)

Delivering domestic gas
W. Erregulla &

\giifsia "2 Lockyer
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Constructing gas peaking power  ErregullaDeep

Unlocking high potential . Erregull High Potential
: . Exploration

exploration acreage Acreage

8 Ocean Hill

3764 sq km of Strike acreage
Diversified geological plays

Primarily Operator with high equity

Perth @Walyering

. (150km)
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+ Essential for Power & Industry: Domestic use, mining & industrial
feedstock

+ Reliable & Flexible: Provides dispatchable power to support
renewable penetration and ensure grid stability

+ Rising Demand: Driven by mining, industrial expansion, and
electrification

+ Government Recognition: State & Federal Government support
highlights gas as a cornerstone of the energy transition

Reliance on gas is expected to increase during WA’s energy transition

Forecast Electricity Generation in the SWIS by Fuel Type!
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Source: Aurora Energy Research

The Role of Gas in the W.A. Energy Mix

+ Declining Gas Reserves: Lack of investment has led to an
81% reduction in WA oil & gas drilling since 2007

+ Supply Gap Emerging: AEMO forecasts a gas shortfall in
2027, exacerbated from 2030 by coal retirements

+ Policy Shifts to Incentivise New Supply: Allowing limited
LNG exports creates more certainty for new gas
developments

Need for new domestic gas supply in WA

Forecast WA Gas Supply & Demand
(TJ/d)
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STRATEGICALLY
POSITIONED TO

8 CAPITALISE ON THE

ENERGY
TRANSITION

DX & 20N &

Strike Energy (ASX:STX)

Gas remains critical to WA'’s energy security, replacing
retiring coal-fired generation, supporting renewables, and
serving as an industrial feedstock.

Supply gap emerging in WA, with policy shifts now
enabling LNG exports for a portion of production.

High-quality Perth Basin assets, including assets in
production, under construction and in development, and a
strong pipeline of high-potential growth opportunities.

Perth Basin sits within the primary electricity grid of Western
Australia, providing vertical integration opportunities.

Financial strength & strategic positioning with
revenue from Walyering and a $162 million committed
financing facility’.

ESG leadership with Australia’s first gas facility powered
100% by solar and batteries.

Strategic review underway & CEO transition,
positioning Strike for the next phase of growth.

1. Referto ASX Announcement dated 31 Jan 2025 entitled “Credit approval for $162 million development facility” for more information.




o Strike Strike Portfolio Overview

— Operator in all permits, South Erregulla West Erregulla Exploration
except L7/EP437 - T— =
o 5 s :
STX100%, Operator STX100%, Operator STX50%, Operator STX100%, Operator
e DeeP
- + Online + 85 MW integrated + Pre-FID + Highly prospective
+ Producing at current peaking gas power + Proposed 87 TJ/d gas exploration targets inc.
rates of 25 TJ/ day, + Under construction development Ocean Hill & Arrino
South Erregulls ‘Pf\* % firm offtake + Online target October + Recent near-field gas Kadathinni .
] oY 100%) Artino- Kadathinni | agreements 2026 discovery at Erregulla + Newly acquired 3D &
. ] e Complex + ~$70 million forecast Deep with 3D seismic 2D seismic
Lg@ggggginct & j \ ] revenues for FY25 acquisition underway
ﬂ/ o N . Total Discovered Reserves & Resources
Qcean Hill - Strike Independent Perth Basin 2P Reserves, 2C Resources and Erregulla Deep 2U (PJe)!
L < 139 811 . ;
—~§J 1  _t!tr o pm— Prospective Resource Estimate
374 17% Information & Cautionary statement: The
7 4NN L U B (A O R B I B D I e estimated quantities of petroleum that may
strike e L potentially be recovered by the application
Pe;th Basin 1 1007 | 38% of a future exploration and development
ermits a7 project(s)  relate  to  undiscovered
Legend 298 . . accumulations. This estimate is un-risked,
Powerlines e 10/’ probabilistically determined and has a risk
L Gas Fields 1% of development. Further exploration,
:::PL'::;':ES | 8% appraisal and evaluation is required to
[ strke Pemits %\"f \1 determine the existence. of a significant
01l Pipsiines my NapWaIyering Eact quantity of potentially moveable
B oiFeiss  © \ (STX100%) 2P 2C 2U Total hydrocarbons. Refer to slide 17 for Reserves
s o x A Walyering ﬁ © B West Erregulla Ml South Erregulla [ Erregulla Deep and Resource estimate information.
= —® [ Walyering Ocean Hill

1. Refer to slide 17 for important information regarding reserve and resource estimations.



o strike Strategic Review

o

Strike Energy has commenced a Strategic Review to ensure
portfolio decisions are aligned to strategic logic;
anticipated completion Q2 2025.

+ We have a wide range of options ahead of us, with permits at
different stages of maturity and with different development

CONTEXT & paths to create shareholder value.

RATIONALE + CEO exit provides an opportunity to step back and assess our
options, and make decisions across our portfolio that are
aligned to a coherent strategic logic.

+ The review commenced in February and is progressing well.

+ \We anticipate being finished in Q2, 2025 and will
TIMELINE communicate outcomes to the market.

+ Global management consulting firm Oliver Wyman are
supporting Strike with our review of our strategic direction.



o  strike Strategic Review - Focus and Outcomes

The Strategic Review will consider top-down strategy and bottom-up asset to frame choices and identify

preferred value optimisation pathways

Focus of strategic review

Top-down = Development of strategic logics to provide consistent direction

=  Assessment of each asset, the options available, and Strike’s ability to

Bottom-up execute each option

Scope
@ Walyering - review extension of reserves and production
@ South Erregulla - review options to expand fully integrated gas peaking power plant
@ West Erregulla & Erregulla Deep - review development options to identify most value accretive pathway
@ Ocean Hill - review optimal pathway to exploit and fund exploration program
@ Arrino Kadathinni - review optimal pathway to exploit and fund exploration program

Funding - review options to optimise funding for Strategic Review outcomes
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WALYERING IS
GENERATING
- CASHFLOWS TO
UNDERPIN

¢ FUTURE
DEVELOPMENTS

+ + + +

WA'’s first greenfield gas processing plant in over a decade

Top Quartile safety performance
FID 8 months post Walyering-5 discovery well
Gas discovery to production in 21 months

Gas Processing Facility producing at 25 TJ/day
since 1st gas in September 2023

$30 million construction capex with pay-back (net
of opex) within 9 months
Disciplined cost management in operations

Facility powered 100% by solar and batteries

Delivering reliable and efficient operations with plant

availability of >98% since first gas

Opportunity for similar quick to market development

at Ocean Hill upon appraisal success
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=t APPROACH TO
SOUTH

. ERREGULLA

CONSTRUCTION

South Erregulla Gas Peaking Plant Under Construction

85 MW integrated peaking gas power plant
Located on Strike owned Mid-West Low Carbon Precinct

Secured Environmental approvals and Production
Licence

Awarded and executed contract for twenty 4.5 MW
Jenbacher gas reciprocating engines from Clarke Energy

Proven conventional technology with over 1 GW of
generation in Australia

S60 million of capital expenditure locked in through
executed fixed-cost contracts

Highly skilled and experienced construction team
Independent assurance reviews will be undertaken prior

to each project milestone to verify readiness



A strike Why Gas Peaking Power at South Erregulla??

+ Strike owns the entire value chain - land (The Precinct),
gas reserves (South Erregulla), power station and access to
the electricity market

+ Avoidance of significant capex and opex when
compared to gas processing and traditional power

GAS-FIRED POWER generation

GENERATION + WA Capacity credit mechanism creates attractive
IS INCREASINGLY investment case with State Government effectively
underwriting the cost of infrastructure via ongoing
IMPORTANT AND Capacity Payments

STRIKEIS *+ Incremental value from the spark-spread during short
STRATEGICALLY term power prices coinciding with lower renewable

POSITIONED TO power generation
DELIVER + WA State Government committed to retiring Coal-Fired

Power Generation by October 2030, meaning ~42% of the
current fuel mix for electricity generation needs replacing

+ Geographical advantage with assets located within WA’s
primary electricity grid (SWIS)




o strike Gas Peaking Plant - Cost Avoidance

Strike’s integrated gas peaking power generation value chain?
mim

Wells & gathering Upstream Opex Cost of gas

Operatlng ~$3/GJ + ~50.5/GJ = ~$3.5/GJ
Costs /,2 i 7

Versus

Traditional gas peaking power generation value chain? (ie. generator is not integrated with the upstream)

0 — —
=8| mim ﬂ mim
Wells & gathering Gas processing Pipeline transport Storage In/ Out Pipeline Cost of gas

gg:::tlng ~$7.5/GJ3 + ‘ ~$2.0/GJ + ‘ ~$2.0/GJ + ‘ ~$0.5/GJ = ‘ ~$12/G)J ‘

1. Strike estimate of average operating costs assuming one well producing on average at 4 TJ/day.

2. All figures are indicative and for illustration purposes only. Actual costs will vary depending on a number of factors including, among others, gas trading markets, transportation and storage facilities
used and the terms and conditions of use of those facilities. This scenario represents a gas power generator located in the South-West (e.g., Kwinana) sourcing gas from the Carnarvon Basin.

3. Current average minimum spot price from Gas Trading (https://www.gastrading.com.au/spot-market/historical-prices-and-volume/price-history-table).



https://www.gastrading.com.au/spot-market/historical-prices-and-volume/price-history-table

o strike Unique Market Position & Competitive Advantage
-

Due to its strategic location, South Erregulla

will have:
SOUTH @ No Take-or-Pay gas volumes & costs
ERREGULLA =

WILL BE THE |
LOWEST COST _
PRODUCER OF @ il\rllct)e%zra:i tstt:rl;zse costs to manage renewable

] No Take-or-Pay transportation & pipeline costs

GAS FIRED
+ Strike's integrated gas-to-power model unlocks value by
E LECTR I CITY I N reducing both capital and operating expenditures across the
TH E SWIS value chain, compared to traditional power generation.

+ This lower cost of energy production enables Strike to capture
substantial margins and value from energy sales, as well as
reducing risk, creating a sustained competitive advantage.




o strike Increasingly attractive capacity payments

Requirement for new capacity is driving up Capacity Average revenue stack during years 1
Credit Pricing'2 to 5 of operations?
$50-55m p.a.
$000s/MW/Year
SE Online
40%
300 ~
240 A
180 -
120 ~
60 1 = Historical / Actual
. 3rd Party Estimates (nominal) Forecast Revenue Sources
2018 2020 2022 2024 2026 2028 2030 Capacity Credits [l Energy

Capacity Year Assumes 30% capacity factor, average energy sales price $135
MWh (2024$) and capacity price avg of $258k MW p.a.

1. https://aemo.com.au/-/media/files/electricity/wem/planning_and_forecasting/esoo/2023/

2. Referto ASX Releases dated 28 November 2024 entitled “South Erregulla Peaking Gas Power Station Final Investment Decision and 24 June 2024 entitled “Peaking Power Plant submission supported by South Erregulla
Reserves” for assumptions behind revenue stack and modelled prices.



https://aemo.com.au/-/media/files/electricity/wem/planning_and_forecasting/esoo/2023/
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Key Takeaways

As Western Australia’s newest domestic gas
producer, Strike is generating revenue and
implementing a fully integrated gas-to-power
strategy unlocking higher-margin

POSITIONING opportunities
STRIKE FOR

Upcoming catalysts & shareholder value creation

THE NEXT

+ Strategic Review Outcomes — Potential for portfolio

PHASE OF optimisation to enhance shareholder value

+ Erregulla Deep — Outcomes from the Natta 3D will
G ROWTH support future independently certified resource
bookings

+ West Erregulla Development Progress — High-value,
large-scale development moving towards FID

+ Construction of South Erregulla Peaking Power Plant —
Unlocking premium returns in WA’s electricity market
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Forward looking statements

This presentation contains forward looking statements about Strike. Often, but not always, forward looking statements can be identified by the use of forward looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”,
“continue”, and “guidance”, or other similar words and may include, without limitation, statements in this presentation regarding intent, belief, expectations, plans, strategies and objectives of management, indications of and guidance on synergies,
future earnings or financial position or performance, future acquisitions, anticipated production rates or construction commencement dates, costs or production outputs for each of Strike and the future operation of Strike. Strike does not make any
representation or warranty as to the currency, accuracy, reliability or completeness of any forward-looking statements contained in this presentation.

To the extent that this presentation materials contains forward looking information, the forward-looking information is subject to a number of risks, including those generally associated with the gas industry more broadly. Any such forward looking
statement inherently involves known and unknown risks, uncertainties and other factors that may cause actual results, performance and achievements to be materially greater or less than estimated. These may include, but are not limited to, changes
in commodity prices, foreign exchange fluctuations and general economic conditions, increased costs and demand for production inputs, the speculative nature of exploration and project development (including the risks of obtaining necessary
licenses and permits and diminishing quantities or grades of reserves), political and social risks, changes to the regulatory framework within which Strike operate or may in the future operate, environmental conditions including extreme weather
conditions, geological and geotechnical events, and other environmental issues, the recruitment and retention of key personnel, industrial relations issues, litigation and outbreaks of disease or pandemics (including the continuation or escalation of
the global COVID-19 pandemic).

Any such forward looking statements are based on assumptions, qualifications and contingencies which are subject to change and which may ultimately prove to be materially incorrect, as are statements about market and industry trends, which are
based on interpretations of current market conditions. Investors should consider any forward-looking statements contained in this presentation in light of such matters (and their inherent uncertainty) and not place reliance on such statements.
Forward looking statements are not guarantees or predictions of future performance and may involve significant elements of subjective judgment, assumptions as to future events that may not be correct, known and unknown risks, uncertainties and
other factors, many of which are outside the control of Strike. Any forward-looking statements are based on information available to Strike as at the date of this presentation. Refer to the risk factors set out in Talon Energy Limited’s Scheme Booklet
dated 3 November 2023 in relation to the acquisition by Strike Energy (through its wholly owned subsidiary) of all of the issued shares in Talon Energy by way of scheme of arrangement pursuant to Part 5.1 of the Corporations Act 2001 (Cth) for a
summary of certain general, Strike Energy specific and acquisition specific risk factors that may affect Strike Energy. There can be no assurance that actual outcomes will not differ materially from these statements. Investors should consider the
forward looking statements contained in this presentation in light of those disclosures. To the maximum extent permitted by law (including the ASX Listing Rules), Strike and its directors, officers, employees, advisers, agents and other intermediaries
disclaim any obligation or undertaking to provide any additional or updated information, whether as a result of new information, future events or results or otherwise (including to reflect any change in expectations or assumptions).

Nothing in this presentation will, under any circumstances (including by reason of this presentation remaining available and not being superseded or replaced by any other presentation or publication with respect to Strike or any other matter the
subject matter of this presentation), create an implication that there has been no change in the affairs of Strike since the date of this presentation.

Effect of rounding and Financial data

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this
presentation. All dollar values are in Australian dollars ($ or AS or AUD) unless stated otherwise. All references to USD or USS or USD are to the currency of the United States of America.

Reserves and resources estimates

Information in this presentation relating to the Reserve and Resource Estimates for:

* The West Erregulla Project is set out in the ASX announcement dated 27th July 2022 entitled “West Erregulla Reserves Upgraded by 41%”. Strike equity interest is 50%.

* The South Erregulla Project is set out in the ASX announcement dated 24th June 2024 entitled “South Erregulla Reserves”. Strike equity interestis 100%.

* The Walyering Reserves and Resources Estimate is to the reserves and resources estimates set out in ASX announcement dated 23rd September 2024 entitled “Walyering Reserves Statement”. Strike’s interest is 100%.
* The Ocean Hill 2C Contingent Resource is set out in ASX announcement dated 10 October 2022 entitled “Independent Certification of Ocean Hill Gas Resource”. Strike equity interestis 100%.

Strike is unaware of any new information that materially impacts the information in these releases and confirms that all the material assumptions and technical parameters underpinning the estimates in the above releases continue to apply and have
not materially changed.

* The Erregulla Deep 2U prospective Resource is set out in ASX announcement dated 16 December 2022 entitled “Strike to test Southwest Erregulla and Erregulla Deep Prospective Resource”. Strike equity interest is 50%.

Since the drilling of Erregulla Deep-1 Strike is aware of new information that has been set out in ASX announcements dated 03 September 2024 entitled “Highly significant gas discoveries at Erregulla Deep-1”and 21 October 2024 entitled
“Exceptional Production Test at Erregulla Deep-1”. Strike does not expect this information to materially impact the information in the 16 December 2022 release, pending a full analysis of the new data and the results of the 3D Natta Seismic planned
for Q1 CY2025 being incorporated into the data set, confirms all material assumptions and technical parameters underpinning the estimates in the above release continues to apply and have not materially changed.

These reserves and resources estimates must be read in conjunction with the full text of the ASX releases referred to. The Reserves and Resources are unrisked.
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