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Disclaimer

The material in this presentation (material) is not and does not constitute an offer, invitation or recommendation to subscribe for, or
purchase any security in High Peak Royalties Limited (HPR) nor does it form the basis of any contract or commitment. HPR makes no
representation or warranty, express or implied, as to the accuracy, reliability or completeness of this material.

HPR, its directors, employees, agents and consultants shall have no liability, including liability to any person by reason of negligence or
negligent misstatement, for any statements, opinions, information or matters, express or implied, arising out of, contained in or
derived from, or for any omissions from this material except liability under statute that cannot be excluded.

Statements contained in this material, particularly those regarding possible or assumed future performance, costs, dividends,
production levels or rates, prices, resources, reserves or potential growth of HPR, industry growth or other trend projections are, or
may be, forward looking statements.

Such statements relate to future events and expectations and, as such, involve known and unknown risks and uncertainties. Actual
events and results may differ materially from those expressed or forecasted in forward-looking statements due to a number of factors.

The principal important risk factors that could cause HPR'’s actual performance and future events and actions to differ materially from
such forward-looking statements, include, but are not limited to, continuing volatility in the capital or credit markets and other
changes in the securities and capital markets, changes in market prices of HPR’s investments, the occurrence of one or more
catastrophic events, such as an earthquake, hurricane, or act of terrorism, changes in laws or regulations, changes in income tax laws,
and changes in general economic and market factors that affect the prices of securities or the industries in which it does business.

This presentation includes certain statements, estimates and projections that rely upon various assumptions. Those assumptions may
or may not prove to be correct. The Presentation does not purport to contain all the information that a prospective investor may
require. The information may not be appropriate for all persons, and it is not possible for High Peak Royalties Limited to have any
regard to the investment objectives, financial situation and particular needs of each recipient who reads or uses this information.
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Corporate Overview

Capital Structure — HPR.ASX Share Price Since January 2017
7.00
As at
November o 6.00
2018 £ 5.00
G
o 4.00 -
Ordinary Shares on Issue 186m g
2 3.00
e
§ 2.00
Market Capitalisation at $0.06/share $11.1m o 100
C h B | $2 3 0.00 T T T T T T T T T T
ash Balance >$2.3m
S T S R I
N @'b @'b \0 %2 $0 N3 @'b @'b \0 %2
Royalco Resources stake (ASX: RCO) $1.1m
Shareholder Summary
AEW Holdings Pty Boa rd
Ltd (Anthony
Wooles)
Geoff Loudont2-2% ) )
7.4% Andy Carroll Non-Executive Chairman
Noontide
Investments Ltd
24.8%
A”d“;‘_“é;f""” Anthony Wooles Non-Executive Director
Geoffrey King Non-Executive Director

CTIRATIFZ NS



Why Royalties?

Royalties provide a share (%) _ Minerals Provide Favorable Risk Profile B
Of the revenue c Operating Cost Environmental | Leverage Concentration Ba::r’::":v
No direct exposure to costs
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A diversified mineral and royalty portfolio provides a favorable risk profile compared to




Acquisition of Planet Gas royalties in United States

e  Acquisition of Planet Gas USA Inc as announced to
the market on 15 October 2018 — completion is due
December 2018

° Revenues from 1 October 2018 due to HPR

° Key terms of the acquisition, subject to conditions
precedent:

e 3% royalty on properties in USA

e 2,400 producing wells

e Long life production

e Demonstrated cash flow currently circa
SSO0,000 pa Il Location of Planet Gas Royalty Interests

N
° Acquisition cost: PlanetGas I

Source: http://www.planetgas.com.au/index.cfm/reports/annual-report/

e Purchase of Planet Gas USA Inc. for $1; and

e Assumption of US $2.75m drawn from a US
$15m debt facility with Macquarie Bank
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Existing HPR Royalty Portfolio covering Australia’s Major Basins

Cooper Eromanga Basin
Santos
Beach Energy

Browse Basin
Conoco Phillips
PetroChina
Karoon Gas
Origin Energy

Bowen Basin
Origin Energy
Conoco Phillips
Sinopec

North Carnarvon Basin == ‘
Quadrant Energy
Karoon Gas

_

Amadeus Basin

Surat Basin
Shell QGC
Tokyo Gas
CNOOC

Bass Strait/
Gippsland Basin

Santos Seven Group/SGH Energy
Central Petroleum Exxon Mobil/BHP
Mosman Oil & Gas (via >10% stake in RCO)
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Queensland Coal Seam Gas and Deep Gas Potential

e Origin Energy / APLNG pays 4 Main Gas
HPR 2.25% royalty on Peat pipeiine to
gas field

LNG Plants

e Capexincreased to $16.8m
due to drilling of South :
Burunga-2 (“SB2”) and

preparation for Peat 3D
seismic survey noted in o I est S0

October Origin Energy
Quarterly Production Report

e SB2is a deep conventional L B
well and during the quarter - O
reached total depth of 3,608 Vel e L lm
mRT. Hydrocarbons Al H o
confirmed with the well now ‘
cased and suspended for e — /
further testing to determine A S0 i i S
commercial deliverability. _ - —— Al e
AvELATBE | oy Bl Central Petroleum permit APLNG
HPR also has a 2.5% royalty @ s

on nearby QGC (Shell)
operated permits




Unlocking the Amadeus — Dukas

Dukas is the Amadeus Basin exploration Santos
la rgest o nshore Frontier sub-salt play — Multi-TCF gas potential -
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Au St ra I ia +  On discovery, elemental He and H gas stream contents represent high value liquids proxies ‘ e

Exploration well planning for Q1 2019 drill ]

Santos to drill
early 2019
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Unlocking the Amadeus — Northern Gas Pipeline
(NGP) a catalyst for drilling

1.0% Overriding Royalty
NGP a Catalyst to stimulate additional drl”lng Operators- Santos' Central Petroleum and

in the Amadeus Basin. Jemena looking to Mosman Oil and Gas e

High Peak

upgrade from 90 Tj to 700 Tj/day after NT ey Prmits

CTP Exploration
Permit Applications

lifted the fracking ban. TP Exporaton
® Wwell

Central Petroleum Limited / Macquarie
Group drilling at Mereenie, Palm Valley o “

remains within budget and on time for being
available by 1 December 2018, the date by

The $12 million Mereenie plant upgrade o
3 \\ ‘K[ : B enspngs
. . . E T . EP 156
which the NGP is assumed to be operational B ] .

EPA
149

~
HPR was paid a royalty on the Surprise oil . .
field until it was shut in when oil prices i o / = S
dropped. Current oil prices have justified re- ! EP(AI11] leeias @

EP82

uuuuuuuuuuuuu

evaluation of production (operated by CTP) i .




Bass Strait — Longtom

e SGH Energy / Seven Group Holdings 0.3% Overriding Royalty Interest
have flagged that the Longtom 3 and Operated by SGH Energy (Seven Group Holdings)
Longtom 4 production wells are ready
for production. Additional potential

e e B Orboste _

from Longtom 5 WhICh iS ”d rlll ready” o EASTERN‘GASPIPELINET lp -
e APA Group expects to have completed o X/ .

its upgrade of the Orbost Gas = Ol

Processing Plant in next 12 months ! OnPpecis
e 80 PJin total uncontracted gas coming e — o ~

into a tight East Coast gas market @ D
e Longtom royalty previously paid $100K '

per annum in a lower gas price
environment




Multiple oil royalties provide additional optionality

US royalties over wells

in the East Texas,
Permian and Texas
Gulf Coast Basins

Tintaburra (ATP 299)
Net Profit royalty is
highly leveraged to oil
price

Successful drilling
campaign undertaken
by operator Santos
completed in January
2018

Karoon Gas has
revised upwards its
WA-482-P estimate to
best case Prospective
Resource of 2.8 billion
barrels of oil

3.6/4.0% Net Profit Revenue Interest
Operated by Santos
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HPR Post Completion of USA Royalty Acquisitions

Revenue generation from multiple royalties
On completion of Planet Gas acquisition
e US $15m facility with Macquarie Bank
e Additional cash flow
Potential upside from near term exploration
e Deep well being drilled by Origin in Qld
e Dukas well to be drilled by Santos
Longer term value in development projects

e Shell developing CSM in Qld

HIGHPEAK



Opportunity

e Fundamental benefits of a royalty company = no direct exposure to capital or operating
expenditure

e Recently announced acquisition of Planet Gas Inc shows High Peak to be an active market
participant

e Survived the oil price downturn with a strong balance sheet (cash and shares)

e Unrecognized beneficiary of increase in activity and price due to the East Coast Gas
Shortfall

e Queensland areas operated by Shell/QGC and Origin Energy
e Santos drilling Dukas prospect in Amadeus Basin within 12 months
e Longtom gas in Bass Strait back online within 12 months

e Undervalued compared to other junior oil and gas vehicles

e HPR recently commissioned an analyst report to review the company portfolio post PGS
transaction. Report available at: https://www.breakawayresearch.com/research-

portfolio/high-peak-royalties-limited
m



https://www.breakawayresearch.com/research-portfolio/high-peak-royalties-limited
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High Peak Favourably Positioned Relative to Other
ASX listed Royalty Vehicles

Fitzroy River (ASX:FZR) Royalco (ASX:RCO) High Peak (ASX.HPR)

Mkt Cap S$17.7m $11.3m S11.1m
Net Cash + Liquid Investments S$7.6m $2.1m $3.4m
Enterprise Value $10.1m $9.2m S11.7m
Key Commodity Exposure Oil & Gas Oil & Gas Oil & Gas
Number of Basins 2 1 10
Production Royalties (2014) 1 1 5

Key Geographic Exposure Western Australia Victoria Australia / United States




Summary of Royalty Interests Post Acquisition™

Project / Property Royalty Operator /
L
Production / Near Term Production SIEIE Celinl Interest Owner

Peat Gas Field (PL 101) Onshore, Bowen Basin 2.10% Origin

Longtom Gas Condensate Field (VIC L29) VIC Offshore, Gippsland Basin 0.30% SGH Energy
Tintaburra Oil Field (ATP 299P) QLD Onshore, Cooper/Eromanga Basin 3.80% Santos

Surprise (EP 115) NT Onshore, Amadeus Basin 1.00% Central Petroleum
United States USA East Texas, Permian + Texas Gulf Basins Various Various

Planet Gas USA Inc. Royalties* USA Pennsylvania, New York and Kansas 3.00% Empire Energy
PL171 QLD Onshore, Surat Basin 2.50% Shell QGC

ATP 574 QLD Onshore, Surat Basin 2.50% Shell QGC
Gemfish (VIC L29) / Longtom West (VIC P54) VIC Offshore, Gippsland Basin 0.30% SGH Energy
Poseidon (WA 315) WA Offshore, Bowen Basin 0.10% Conoco Phillips
WA 314 WA Offshore, Bowen Basin 0.10% Karoon Gas

WA 482P WA Offshore, Carnarvon Basin 0.20% Quadrant Energy
EPA-111,EPA-120,EPA-124 NT Onshore, Amadeus Basin 1.00% Central Petroleum
EP-112,EP-118,EP-125,Dukas NT Onshore, Amadeus Basin 1.00% Santos

* Note the acquisition is subject to completion of Planet Gas Shareholder
approval and commercial conditions precedent
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