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Disclaimer

Important Notice

This presentation does not constitute investment advice. Neither this presentation nor the information contained in it constitutes an
offer, invitation, solicitation or recommendation in relation to the purchase or sale of shares in any jurisdiction.

Shareholders should not rely on this presentation. This presentation does not take into account any person's particular investment
objectives, financial resources or other relevant circumstances and the opinions and recommendations in this presentation are not
intended to represent recommendations of particular investments to particular persons. All securities transactions involve risks,
which include (among others) the risk of adverse or unanticipated market, financial or political developments.

The information set out in this presentation does not purport to be all inclusive or to contain all the information which its recipients
may require in order to make an informed assessment of Petrel. You should conduct your own investigations and perform your own
analysis in order to satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained in
this presentation.

To the fullest extent permitted by law, the Company does not make any representation or warranty, express or implied, as to the
accuracy or completeness of any information, statements, opinions, estimates, forecasts or other representations contained in this
presentation. No responsibility for any errors or omissions from this presentation arising out of negligence or otherwise is accepted.
This presentation may include forward looking statements. Forward looking statements are only predictions and are subject to risks,
uncertainties and assumptions which are outside the control of Petrel. These risks, uncertainties and assumptions include
commodity prices, currency fluctuations, economic and financial market conditions in various countries and regions, environmental
risks and legislative, fiscal or regulatory developments, political risks, project delay or advancement, approvals and cost estimates.
Actual values, results or events may be materially different to those expressed or implied in this presentation. Given these
uncertainties, readers are cautioned not to place reliance on forward looking statements.

Any forward looking statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing
obligations under applicable law and the ASX Listing Rules, Petrel does not undertake any obligation to update or revise any
information or any of the forward looking statements in this presentation or any changes in events, conditions or circumstances on
which any such forward looking statement is based.




Now.

= Expectations high with funded drilling programme... = First hydrocarbon discovery ever

= Partner funding delays rig contract and mobilisation in Uruguay and....

= First oil recovered to surface

= Rig mobilised without final fit out .
in Uruguay

= Resultant knock on effect leads to prolonged shakedown
issues

= As a consequence spud delayed until mid year

= Difficult drilling conditions and poor operational decisions
result in yet further delays and parting of drill string

= QOperational management changed with immediate impact

Fishing successful and first well drilled to TD with testing
confirming...

Despite challenging operational issues still achieved goal of discovering first hydrocarbons in Uruguay!



Oil Discovery @ Cerro Padilla 1

v Well successfully drilled to
Total Depth (TD) of 845m

v Logging confirmed 2m of oil
saturated sand at 793m with
fluorescence (oil shows)
across extended interval

v Testing confirms first ever
discovery with oil to surface
in Uruguay

v Very encouraging but further
work required as appears
well missed top of structure

Modest initial discovery but quantum leap in hydrocarbon prospectivity of Uruguay




12 months can be a long time...from

Currently on second well drilling ahead at 480m...

Second well (Cerro de Chaga 1) has multiple targets and objectives




Cerro de Chaga 1 well (Panizza)

Prospect: Panizza-1
Well objectives:

* Testlargest regional high with 4-way
dip closure

* Confirm extent, quality and maturity of
Devonian source and reservoir rock

* Test quality and maturity of secondary
Permian source rock - Mangrullo Shale

+ Test deeper sedimentary section

+ Devonian (only) OGIP P90 = 796BCF &
OOIP P90 = 996MMB

Very large regional structure with multiple source rock and reservoir targets
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Cerro de Chaga 1 well (Panizza)
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Shallow opportunity to test very thick Devonian Cordobes Shale and deeper sedimentary sequence




By way of background...

Why Uruguay?




Why Uruguay?

v' Stable political and financial regime

v' Educated workforce and sound legal system
v' Extremely under-explored

v Very large resource upside

v Domestic and regional oil & gas markets

v" Modest infrastructure development required




Material Acreage Position

= 3.5 million acres provides
a basin controlling position
in Uruguay’s most
prospective onshore basin

= NSAI estimated P50
recoverable resource
(PRL only) of 405 MMbbl
oil and 1.5 TCF of gas in
conventional plays
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=  World class reservoir rock
—very high permeability
and porosity, oil shows

W conro serons, [N

=  With no production
currently imports in excess

Onshore Areas
Uruguay dlaon of 40,000bopd
nshore Prospection Contract
B onshore ANCAP Biocks .
0 25 50 100 Onshore E&P Contracts " Gas prOdUCtlon WOUld
Km Onshore Available Areas replace LNG - prICGS
o currently around $8/mscf

Company making first mover advantage with material upside




Why Uruguay?
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ANCAP News: Cerro Padilla-1 analysis shows
2 metres of sand with oil saturation at a
depth of 793 m. $PRL
ancap.com.uy/innovaportal/v ...

A ANCAP

EFE
International press highlights "excellent
initial results" of the discovery of

hydrocarbons and considers that "it can
vererveastl not be underestimated"”

Cosse called the finding
"significant advance" and
reiterated the need for
"prudence"

The Minister of Industry described as "good news" the finding of an oil
system and added that "it is only a step in & long way"
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After three decades

Investment of five million dollars in oil prospecting in
northwestern Uruguay

Cautious optimism from a supportive jurisdiction
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A ANCAP

Pozo Cerro Padilla X-1

The first Australian Studies Centre in Latin America
will be launched at Universidad ORT Uruguay

15]11]2016

©On the 24th Navember the Australian Studies Centre [ASC
at Universidad ORT Uruguay (ORT) will be inaugurated
Australian Ambassador to Argentina, Paraguay an
Uruguay, Noel Campbell and Austrade's Senjor trade and
investment commissiener (Andean Latin America), Shannon
Powell will attend the event

ORT | ASC i chime

S——

The ORT-ASC is an academic institute for the study of Australian history,
ciety, education, culture and literature. The

itics, international relations,

< to strengthen the links
nterdisciplinary in its
tudents and academics in any
40 regions.

field of study in

The Centre is initially funded by Petrel Energy and Universidad ORT Uruguay and counts with the support
of the Australian Embassy in Argentin, Paraguay and Uruguay, the Uruguayan Embassy in Australia,
Austrade and the Chamber Uruguay Australia




Why Invest In Petrel &
why Now?




Why Petrel...

v Material certified “company defining” resource in Uruguay
on 3.5m acres

Multi TCF gas and billion barrel oil potential
Multi well continuous conventional well drilling programme
Multiple targets with multiple objectives

Resource diversity — oil & gas and...

<X X X X

Experienced team that has done it before — operational and
management changes successfully implemented to avoid
repeat of past mistakes



But more importantly...Why Now?

v Results driven programme with continuous news flow
v Numerous re-rating opportunities over extended period
v" Coming off all time low share price...

v At time of maximum project upside, and...

v Active drilling programme, building on success of “first
oil” discovered in Uruguay with multiple targets and
objectives in current well



While a frustrating start to 2017...
Petrel was nonetheless able to
achieve its goal of discovering the

“first ever oil in Uruguay”




Petrel /all the boxes...
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Contact
Level 6, 10 Bridge Street, SYDNEY NSW 2000
Ph. +61 2 9254 9000

WWW.petrelenergy.com




