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Calima Energy ABOUT CALIMA

. 3 ; * Acreage - CE1 owns and operates 100% interest in 72,000
Calima Energy (CE1) is an ASX li ’
alima EEeil RS 2 listed acres of Montney drilling rights in British Columbia
oil and gas company with its primary + 2019 Resource Update(X)— McDaniel revises best estimate
gross-unrisked prospective resources of 497.3 Mmboe plus

maiden contingent resources of 196.1 Mmboe

assets in the Montney Formation in

British Columbia, Canada. * Top Quartile - Initial production test results rank in the top

quartile of peer group Montney wells (1,640boe/d)

CAPITAL STRUCTURE
* Ordinary Shares 2,156M
* Perf. Related Securities(? 68.3 M
* Market Capitalisation®® $21.5M
e Cash & Securities®® $5.6 M
British
e SHAREHOLDERS
* Institutions 17%
* Board/Management/Founders 19%
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Vancouver he Montney Formation
\ ©

Over-pressured (1) ASX Announcement 8t July 2019 and Appendix One . . . .
Montney Gas (2) See the Appendix 3B announcement dated 5 July 2019. Includes performance shares, performance rights and options on issue of which Ca I | ma_z an d _3 we I I S d uri ng test ng o pe rations
D Over-pressured Management own 81%
Montney Ol (3) Based on the closing price on 9 Sept 2019
D 2’;::'/‘:;}’0"3' Play (4) Includes completion of placement, rights issue, receipt of proceeds of Namibia interests and net of outstanding payables as outlined in the
Rights Issue Offer document 1 July 2019




Board & Management

The Calima Board and Senior
Management comprise a highly

successful and experienced team with a

history of generating shareholder value.

MANAGEMENT

Mike Dobovich
Country Manager (Canada)

Aaron Bauer
Operations Manager (Canada)

Ed Mason
Corporate Advisor

Mark Freeman
CFO/Business Development

BOARD OF DIRECTORS

Alan Stein
Managing Director

Dr Stein has more than 30 years’ experience in the international oil and gas
industry. He was one of the founding partners of the geoscience consultancy IKODA
Limited based in London and Perth and was the founding Managing Director of
Fusion Oil & Gas plc and Ophir Energy plc.

Glenn Whiddon
Chairman

Mr Whiddon has an extensive background in equity capital markets, banking and
corporate advisory, with a specific focus on natural resources.. Formerly Executive
Chairman of Grove Energy Limited. In 2002 Grove’s Market capitalisation was less
than CS5 million. In April 2007, Grove was acquired by Stratic Energy Limited, a TSX-
listed oil and gas company, for C5150 million.

Jonathan Taylor
Technical Director

Mr Taylor has more than 30 years’ experience in the international oil and gas
industry. He started his career with Amerada Hess in the UK before moving to Clyde
Petroleum plc. He relocated to Perth in 1998 to take up the role of Technical
Director at Fusion Oil & Gas plc. Following the sale of Fusion, Mr Taylor, together
with Dr Stein, was one of the two founding executive directors of Ophir Energy plc
serving initially as its Technical Director.

Neil Hackett
Non-Executive Director

Mr Hackett is currently Non-executive Chairman of Australian Securities Exchange
listed entity Ardiden Ltd (ADV), NED of Hastings Technology Metals Ltd (HAS) and
previous NED of African Chrome Fields Ltd (ACF), Modun Resources Ltd (MOU)
and has held various ASX Company Secretary positions including Sundance
Resources, Ampella Mining, and ThinkSmart.
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Montney 1-0-1

Western Canada Oil & Gas Basins
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The Montney (same size as Tasmania)

Eastern limit over
pressured gas

Eastern limit over
pressured oil/wet gas

- Siltstone

Fine grained
sandstone

Sandstone

* Most active and fastest growing oil and gas play in Canada.

* Reservoirs are siltstones encased in shale source rocks — not a “shale” play.

* Minerology predisposed to excellent “fracability’ allowing hydrocarbons to flow at

greater quantities delivering some of the best single well economics in North

America.

* Thicker than most other unconventional plays (200-300m) - allows for multi-layer

completions from one surface location.
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Western Canada Gas Production
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® Horn River Duvernay H Montney Conventional

Estimated remaining reserves 449 tcf of gas, 14.4 Billion bbls of condensate
and 1.1 Billion bbls of oil (whole of Australia is only 257 Tcf).

Almost 8,000 horizontal producing wells delivering 7 bcf/d and c. 400,000
bbl/d of condensate and natural gas liquids.

Calima has established an acreage position within the over pressured oil or wet
gas zone.



2019 Drilling - Exceeded Expectations

Calima’s 2014 Common Recovery Segment Mapping

Calima’s 2019 Top Quartile Test Results

CALIMA
LANDS
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Test Rate (Mcf/d) vs. Rig Release Day

743 Wells - Group By: Operator - Montney Test Rate
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Proprietary information of GLJ - Mar 21, 2019, 10:06 AM VERDAZO™

@ BLACK SWAN ENERGY LTD. (110) @ CANADIAN NATURAL RESOURCES LIMITED (7)
@ CHINOOK ENERGY (2010) INC. (3) @ KEYERA ENERGY LTD. (2)

@ PAINTED PONY ENERGY LTD. (9) @ PETRONAS ENERGY CANADALTD. (518)

(® POLAR STAR CANADIAN OIL AND GAS, INC. (6) @ SAGUARO RESOURCES LTD. (88)

@ SHANGHAI ENERGY CORPORATION (1) @ STORM RESOURCES LTD. (11)

@ TOURMALINE OIL CORP. (8)

In an independent review of Calima’s drilling results GLJ Petroleum Consultants noted;
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Top quartile performance
relative to peer group

Maximum gas rate 10.2
mmcf/d

After the initial clean out,
Calima-2 condensate gas
ratio (CGR) had exceeded
40 bbl/mmcf) and was
climbing

Confirmed predictions
from early mapping in
2014

Opened up an extension of
the liquids rich Montney

“..Calima-2 well is likely to meet or exceed the performance of adjacent wells. This is true both in terms of overall production performance (such as gas

production rate) and in terms of liquid yield.”

o“

“...0ne can see that Calima’s focus on intense simulation helped the Calima-2 well to achieve above-average performance...”

(1) Drilling results ASX Announcement 30 May 2019

...from the Calima-2 well, one can see that the total gas test rate from the Calima well compares favourably to other liquids-rich wells.”



July 2019 Independent Resource Update (%)

2019 McDANIEL & ASSOCIATES BEST ESTIMATE GROSS
UNRISKED CONTINGENT and PROSPECTIVE RESOURCES
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Natural Gas Condensate Natural Gas TOTAL LIQUIDS* TOTAL®
(mmcf) (mbbl) Liquids® (mbbl) (mbbl) mmboe

Conti t
e 904,897 20,115 25,136 45,251 196.1

Resource 2C
Natural Gas Condensate Natural Gas TOTAL LIQUIDS* TOTAL®
(mmcf) (mbbl) Liquids® (mbbl) (mbbl) mmboe

Prospective
S| 2,295,070 | 51,017 63,752 114,769 497.3

Independent July 2019 Resource assessment delivered a significant
increase in total resources including the classification of maiden

Contingent Resources.

Best estimate gross un-risked prospective resources (2U) of 497.3
Mmboe plus the addition of Best estimate gross un-risked contingent

resources (2C) of 196.1 Mmboe.

Estimated Ultimate Recovery (EUR) — 8.4 Bcf and 420,000 bbl per

well.

Implied average liquid yield of 50bbl/mmcf comprised of;

66% C5+  (condensate)
20% C4 (butane)
14% C3 (propane)



Calima Share Price cﬁ':i't"YA

CE1 (black) vs ASX Index's CE1 (red) Vs ASX listed US peers
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*  Drilling results exceeded expectations. * Rich in condensate (WTI pricing).
*  Top quartile production performance relative to peer group. *  World class resource play in one of the worlds most prolific basins.
* Significant increase in resource numbers. *  60% of core acreage position secured with 10 year production

licenses and no drilling required on the balance until 2021.

So Calima’s share price performance requires some explanations.



Calima Vs Canadian Market

Indexed to January 1, 2018

Canada Vs Australia Index Performance
January 1, 1918 - Present
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Canadian E&P stocks in decline due to lack of egress (pipeline) capacity

resulting in discounted oil and gas prices.

Canadian Government policies and US vested interest lobbying

contributing to market weakness.
Canadian E&P equities touching 20 year lows.

2019 M&A activity now touching 30 year lows.

Indexed to January 1, 2018
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Calima (red) Vs Montney Peer Group Share Prices
January 1, 1918 - Present
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Calima share price performance in line with Montney peer group.

The Montney compares favourably against all the big US resource
plays in terms of productivity and drilling cost but production has

overtaken egress capacity.

What happens next?



Public Awareness — Catalyst For Political Change?

North American Gas Reserves

Canada Vs Australia

WCSB Australia

Gas Resources (tcf) 924141 25712
Gas Pricing (AUD) $1.506) $8.65 )
Condensate Pricing WTI Brent
LNG Cost To Asia (USD mBtu) () S7 $12
NG Emission Intensity (t-CO,E/t- 0.1 0.3
LNG) )

|eft Texas for Asia,
loaded with over _

1 million

barrels of Canadian
heavy crude oil.

Sources| rs, Marine Traffic

Images from www.canadaaction.ca

.

Solving Canada’s market-access

stalemate is fundamental to
Canada’s ability to contribute to

lowering emissions in the world’s

slobal energy supply by displacing
| H |

higher emissions and less
transparent sources. I

Tiff Macklem, Director, Scotiabank
Andy Chisholm, Director, Royal Bank of Canada
Barbara 2van, Director, Cadillac Fairview
Dete:6/14/19

«d
R

o

é

CALIMA

ENERGY

Canadian Energy Sector Quick Facts
direct employment 269,000
indirect employment 550,000.
11% of nominal GDP.

Government revenue $14.1 Bn.

N N N

4t largest global gas production, 5t

largest gas exporter.

v 4% |argest oil production and 4th

largest oil exporter.

Growing public awareness that Gov’t
policy and US lobby groups are

damaging Canada’s oil and gas industry.

Federal election in October 2019 is a

potential growth catalyst.

Parallels with 2019 Australian federal

election.



Western Canada Supply & Demand

To Kitimat Tg:::ymll::(es
LNG ]

T-North I

To LNG Canada CALIMA |

G5 R | gy T \ = =
Nth Mont. . IGRATH SN é e
Mainline ¥ ) /,.,/E;l

2=

Keyera - Caribou |
Capacity - 99mmcf/d

\
——— Bookfleld
= Be
[ ==—==—= Proposed North Montney Ext (TransCanada)
———— Minor Pipeline network

Nt

———— Trans Alaska/Canada Highway
Brookfield - Jedney

M Capacity - 158mmcf/d

Calima Lands.  Kilometers
8 1

Western Canadian LNG

v" Unit cost almost 50% of Australia

average(),
v' CO, footprint <50% of global average.

v" Highly competitive as supply shortfall

opens from 2025.

(1) Wood McKenzie (2) AltaCorp Capital

Montney production currently 7bcf/d and c.
400,000 bbl/d of condensate and NGL.

New projects and pipelines will create demand
and capacity for an additional 12-13bcf/d over
the next 7 years.

LNG Canada (Shell and Petronas) and Kitimat
LNG (Chevron and Woodside) provide most of
the growth.

Calima located next to the pipelines for LNG
Canada and Kitimat LNG

Egress capacity and domestic gas demand
overtakes supply sometime between Q4 2019
and Q12021 @

Alberta is structurally short of condensate for
heavy oil diluent for the foreseeable future
resulting in strong demand for local
condensate over imports.

Calima Lands are rich in condensate.

Near term outlook is positive.

25
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Western Canada
Gas Supply & Demand

LNG Canada Phase 2

Improved egress and
overtakes supply 2020
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Open up a basin to egress? - Marcellus

$1.00

$0.00

Marcellus Gas (Dominion South)
Vs Henry Hub ()

mmmm Basis - $3.50
New egress allows

Henry Hub differential to close

Marcellus production
in excess of egress
capacity results in

$3.00

increasing discount Dominion
‘I South $2.50
$2.00
$1.50
\~ 'y
r l $1.00
b
/ - A~
. 1 $0.50
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Dominion South is the price reference for gas production out of the

Marcellus in the US.

As gas production exceeded egress capacity the price discount on

Dominion South versus Henry Hub increased.

Additional egress capacity in 2016 and 2017/18 resulted in a dramatic

decrease in the discount.

(yow/$sN) siseg

CALIMA

ENERGY
Western Canadian Gas (AECO)
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Gas prices in the Montney are currently deeply discounted because

production has overtaken egress capacity.

The basin is predicted to go long on egress during 2020.
The discount to Henry Hub is predicted to decrease.
The Montney is very profitable at Henry Hub prices.

Source; (1) Bloomberg, AltaCorp Capital inc. (2) ARC Energy Research Institute



Open up a basin to LNG? - Queensland

Share Price Appreciation of Queensland Gas Resource Companies

January 2006 - January 2012

Share Price Appreciation
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The value of Queensland gas
producers and resource owners
increased dramatically as the
introduction of LNG terminals

created demand.

LNG on the west coast of Canada
will open up Montney gas to new
international markets and
international pricing for the first

time.

Demand from the LNG projects
will also reduce pressure on
egress routes into North

American markets.



Option play on the
Canadian LNG industry.

Calima assembling the
building blocks of a
profitable development.

Exploring the re-use of
existing infrastructure to
reduce capex.

Field development plan
for pilot project at 50
mmcf/d and 2,500 bbl/d
ready-to-go.

Capacity to upscale to full
field development.

Calima Poised for Growth

€anlin s Br00Kf0l (Enbridge)
Storm :m'"“‘
o w NoOrth Mont. Ext
Pengrowth Tommy Lakes — Trans Alaskan Hwy
8l &l R
§ ¥ L/

Calima Lands

CALIMA 4

H
i
CNRL *

Polar Star

;;;;;;;;;;;;;;

Kilometers

Existing infrastructure 20km to the north has

capability to handle a pilot development plan of

up to 50mmcf/d and 2,500bbl/d (10,000 boe/d).

Connected to North River’s Jedney processing
plant, which offers multiple options to connect

with the U.S. and LNG export markets.
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Tie into adjacent field N
infrastructure 5 = “—‘
Tie into \
IR aT Brookfield
— * .,Q ,) NorthRiver | Condensate
ST §
t ,') c t —| Calima Pad-4
A Delivery to
) 1.3 Jedney
Calima Pad-3 ' % t e, Processing
Lt Facility .
A TR Calima Pad-2

Calima Pad-1 %
-

Gas  condensate & NGL’s

e Create a project which works at current prices
with optionality to expand or transact into

anticipated increases in future demand.

* Apilot development plan producing 50mmcf/d
for eight years would consume less than 5% of
the total gross resource based on the 2019

resource estimate.



Building Blocks

CE1 - Near Term Activity

AN NI NN Y NN

Roads and pipeline access
Tie-in pipeline approval
Pad facility approval

Gas processing agreement
Offtake agreements
Reserves booking

Debt finance facility

CE1 - Mid Term Activity

Strategic Partnership/JV
Production start-up
Project upscaling plan
Corporate transactions

External Catalysts

Election results

Kitimat LNG FID

LNG Canada Phase 2 FID
Keystone XL and Line 3 approvals
NGTL Protocol Changes

Indexed to January 1, 2018

CALIMA

Forward Path
Montney Peer Group Share Performance Montney Undeveloped Land Values 2017/18
January 1, 1918 - Present Acres vs C$ (bubbles deal size)
40%
oo 2018 typical
20% 20001 - transaction

valuation range

% e Calima J ‘
2018 M&A
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window )
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*  The most recent pulse of Montney M&A activity * Very few transactions during 2019 other
occurred during 2018. than Pacific Oil & Gas, owners of the

e Coincided with external catalysts re pipeline approvals planned Woodfibre LNG facility, buying

(egress) and announcements anticipating the LNG mid-tier producer Cambriam for c. €51

Canada FID (egress and demand). billion to secure upstream supply ahead of

anticipated gas price increases.
* Implied valuations for undeveloped Montney land were

in the range C$3,000-C$5,000 * Calima’s acreage position is currently

valued at AS300/acre. y



ROADMAP

STICKING TO

THE PLAN

CONTACTUS

Calima Energy Limited

1A /1 Alvan Street, Subiaco WA 6008, -Australia

Tel: +61 8 6500 3270
Fax: +61 8 6500 3275

info@calimaenergy.com
www.calimaenergy.com

ASX:CE1

CalimaEnergy

calima-energy.com

CalimaEnergy

calimaenergy
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Create

* Builta 72,000 acre Montney land position in B.C.
* Drilling programme met or exceeded expectations.

*  World class resource play in one of the most prolific basins in North America.

poised for LNG Development.

Build

* Putting in place the building blocks for a 10,000 boe/d pilot development project.

* Field development plan ready-to-go as gas prices recover.

Realise

* Option play on the Canadian gas and LNG sector.
* Underpinned by the strength of condensate demand.

*  When market conditions permit ready to implement a structured process to
evaluate and progress investment interest and/or partnerships to create a

pathway to shareholder value.
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Disclaimer

This presentation has been prepared by Calima Energy Limited (Company), based on information available as at the date
of this presentation. The information in this presentation is provided in summary form and does not contain all
information necessary to make an investment decision.

The purpose of this presentation is to provide general information about the Company. It is not recommended that any
person makes any investment decision in relation to the Company based solely on this presentation. This presentation
does not necessarily contain all information which may be material to the making of a decision in relation to the
Company. Any investor should make its own independent assessment and determination as to the Company’s prospects
prior to making any investment decision, and should not rely on the information in this presentation for that purpose.

This presentation does not involve or imply a recommendation or a statement of opinion in respect of whether to buy,
sell or hold securities in the Company. The securities issued by the Company are considered speculative and there is no
guarantee that they will make a return on the capital invested, that dividends will be paid on the shares or that there will
be anincrease in the value of the shares in the future.

This presentation contains certain statements which may constitute “forward- looking statements”. Such statements are
only predictions and are subject to inherent risks and uncertainties which could cause actual values, results,
performance or achievements to differ materially from those expressed, implied or projected in any forward-looking
statements. No representation or warranty, express or implied, is made by the Company that the matters stated in this
presentation will be achieved or prove to be correct. Recipients of this presentation must make their own investigations
and inquiries regarding all assumptions, risks, uncertainties and contingencies which may affect the future operations of
the Company or the Company's securities.

The Company does not purport to give financial or investment advice. No account has been taken of the objectives,
financial situation or needs of any recipient of this document. Recipients of this document should carefully consider
whether the securities issued by the Company are an appropriate investment for them in light of their personal
circumstances, including their financial and taxation position.

CALIMA
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This presentation is presented for informational purposes only. It is not intended to be, and is not, a
prospectus, product disclosure statement, offering memorandum or private placement memorandum for the
purpose of Chapter 6D of the Corporations Act 2001. Except for statutory liability which cannot be excluded,
the Company, its officers, employees and advisers expressly disclaim any responsibility for the accuracy or
completeness of the material contained in this presentation and exclude all liability whatsoever (including in
negligence) for any loss or damage which may be suffered by any person as a consequence of any
information in this presentation or any error or omission there from. The Company accepts no responsibility
to update any person regarding any inaccuracy, omission or change in information in this presentation or any
other information made available to a person nor any obligation to furnish the person with any further
information.

The petroleum resources information in presentation is based on, and fairly represents, information and
supporting documentation in a report compiled by technical employees of McDaniel and Associates Ltd, a
leading independent Canadian petroleum consulting firm registered with the Association of Professional
Engineers and Geoscientists of Alberta, and was subsequently reviewed by Mr Mark Sofield, a consultant to
the Company. Mr Sofield holds a BSc. Geology (Hons), is a Geologist with more than 20 years of experience in
petroleum geology, geophysics, prospect generation and evaluations, prospect and project level resource and
risk estimation and is a member of the American Association of Petroleum Geologists. Mr Sofield has
consented to the inclusion of the petroleum resources information in this announcement in the form and
context in which it appears.

Prospective resources are the estimated quantities of petroleum that may potentially be recovered by the
application of a future development project(s) related to undiscovered accumulations. These estimates have
both an associated risk of discovery and a risk of development. Further exploration appraisal and evaluation
is required to determine the existence of a significant quantity of potentially moveable hydrocarbons. The
prospective resources have also been classified using a deterministic method of petroleum reserves
estimation having an evaluation date of 1 July 2019.

Print date 10/10/19
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. CALIMA
Appendix One — Resource Statement Footnotes

For details please see ASX Announcement 8 July 20189.
Natural Gas Liquids refers to the product recovered after processing. Approximately 10 bbl/MMcf of the product recovered after processing is also condensate (C5)

Sum of Condensate and Natural Gas Liquids. Based on Company drilling results public domain data and the results of wells drilled on adjacent land McDaniel estimate that the average
condensate to gas ratio for wells in the Calima Lands would be 22.5 bbl/MMcf (wellhead condensate/gas ratio) for the Middle Montney and 17.5bbl/MMcf for the Upper Montney.
Additional liquids 25bbl/MMCF would be stripped from the gas upon processing comprising 6 bbl/MMcf of C3, 9 bbl/MMcf of C4, and 10 bbl/MMcf of C5+ (Condensate).

Barrels of Oil Equivalent based on 6 Mcf:1 bbl for Natural Gas, 1:1 for Condensate and C5+, 1:1 for Ethane,1:1 for Propane, 1:1 for Butanes. BOE's may be misleading, particularly if
used in isolation. A BOE conversion ratio of 6 Mcf:1 bbl is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value
equivalency at the wellhead.

Contingent Resources (2C) - Those quantities of petroleum estimated, as of a given date, to be potentially recoverable from known accumulations by application of development
projects, but which are not currently considered to be commercially recoverable owing to one or more contingencies. Contingencies may include factors such as economic, legal,
environmental, political, and regulatory matters, or a lack of markets. Contingent resources are further categorized in accordance with the level of certainty associated with the
estimates and may be sub-classified based on project maturity and/or characterized by the economic status. The Contingent Resources (2C) in Tommy Lakes have been sub-classified as
a “Development on Hold” as the accumulation is well defined and does represent a viable drilling target. The Contingent Resources have been classified using a deterministic method of
estimation having an evaluation date of 1 July 2019.

Prospective resources (2U) are the estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s) related to undiscovered
accumulations. These estimates have both an associated risk of discovery and a risk of development. Further exploration appraisal and evaluation is required to determine the existence
of a significant quantity of potentially moveable hydrocarbon. The Prospective Resources (2U) in Tommy Lakes have been sub-classified as a “Prospect” as the accumulation is well
defined and does represent a viable drilling target. The prospective resources have also been classified using a deterministic method having an evaluation date of 1 July 2019.
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