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DISCLAIMER

Thispresentationhas been preparedby CalimaEnergyLimited (Company)based
oninformation availableasat the date of this presentation Theinformationin this
presentationis provided in summaryform and does not contain all information
necessaryo makeaninvestmentdecision

The purpose of this presentationis to provide general information about the
Company It is not recommendecdthat any personmakesany investmentdecision
in relation to the Companybasedsolely on this presentation Thispresentation
doesnot necessarilycontain all information which may be material to the making
of a decisionin relation to the Company Any investor should make its own
independentassessmenanddeterminationasto the/ 2 Y LJI pfaspRcisprior to
making any investment decision,and should not rely on the information in this
presentationfor that purpose

Thispresentationdoesnot involve or imply a recommendationor a statement of
opinionin respectof whether to buy, sell or hold securitiesin the Company The
securitiesissued by the Companyare considered speculativeand there is no
guaranteethat they will makea return on the capitalinvested,that dividendswill
be paid on the sharesor that there will be anincreasein the valueof the sharesin
the future.
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Thispresentationis presentedfor informational purposesonly. It is not intended
to be, and is not, a prospectus, product disclosure statement, offering

memorandumor private placementmemorandumfor the purposeof Chapter6D of

the CorporationsAct 2001 Exceptfor statutory liability which cannotbe excluded,
the Company, its officers, employees and advisers expressly disclaim any
responsibilityfor the accuracyor completenessof the material containedin this

presentationand excludeall liability whatsoever(includingin negligence)or any
loss or damagewhich may be suffered by any personas a consequenceof any
informationin this presentationor anyerror or omissionthere from. TheCompany
acceptsno responsibilityto update any personregardingany inaccuracypomission
or changein information in this presentation or any other information made
availableto a personnor any obligation to furnish the personwith any further

information.

The petroleum resourcesinformation in presentation is based on, and fairly
represents,information and supporting documentationin a report compiled by
technical employees of McDaniel and AssociatesLtd, a leading independent
Canadiarpetroleum consultingfirm registeredwith the Associatiorof Professional
Engineerand Geoscientist®f Alberta,andwassubsequentlyeviewedby Mr Mark
Sofield,a consultantto the Company Mr Sofieldholdsa BSc Geology(Hons),is a
Geologistwith over 20 years of experiencein petroleum geology, geophysics,

This presentation contains certain statements which may constitute & ¥ 2 N& I NBrospectgenerationand evaluations prospectand project level resourceand risk

looking & G I (i S'Y Sytlisiatementsare only predictions and are subject to
inherent risks and uncertainties which could cause actual values, results,
performanceor achievementdo differ materiallyfrom those expressedimplied or
projected in any forward-looking statements No representation or warranty,
expressor implied, is made by the Companythat the matters stated in this
presentation will be achieved or prove to be correct Recipientsof this
presentation must make their own investigationsand inquiries regarding all
assumptions risks, uncertaintiesand contingencieswhich may affect the future
operationsof the Companyor the Company'securities

TheCompanydoesnot purport to givefinancialor investmentadvice No account
hasbeentakenof the objectives financialsituation or needsof anyrecipientof this
document Recipientsof this document should carefully consider whether the
securitiesissuedby the Companyare an appropriateinvestmentfor them in light of
their personalcircumstancesincludingtheir financialand taxationposition

estimationand is a member of the AmericanAssociationof PetroleumGeologists
Mr Sofieldhasconsentedto the inclusionof the petroleum resourcesinformation
in this announcemenin the form and contextin whichit appears

Printdate 06-03-19
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Capital Structure

British
Columbia

Ordinary Shares 3 Alberta
Management Perf. Equity (
Market Capitalisatiofd

::::::

( Vancouver The Montney Formation
& ° Calgary D Over-pressured
Montney Gas

D Over-pressured
Montney Oil

Cash & Securities (no dek?)

Montney
Conventional Play

Montney
Shareholders

Calima owns 72,000 acres of drilling rights
Institutions 21.15%

Board/Management/Foundef8 19.89%
Tribeca Inv. Partners 10.25%

Total 51.29%

One of the best resource plays in North Ameri
Prospective resource of 4tBmboe?

Production testing March 2019

Early monetisation strategy

(1) Includes performance shares, performance rights ($0.15) and options ($0.09 and $0.12). For details see prospectus3fitadiiine

(2) Based on the closing price on Februar{ 2619

(3) As at December 32018

(4) McDaniel & Associates Report refer Appendix 2

(5) Founders includes former major shareholders of TSV Montney Limited and TMK Montney Limited who entered iytescobmtagreements until April 2019
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A >C$5.0 Billionnvested in 2018, predicted to increase to C$7.5
Billion by 2022)- The most active oil & gas plag Canada.

A 7 Billioncf/d of gas production a 24% increase over the last 12

3 : months?).
MONTINEY K ‘zﬁﬁ . a{},, . A 250,000bbl/d of condensate productionpredicted to increase
I:] Q 4 ,m Cad to 500,000bbl/d by 2022.
DUVERNAY [:] A 870 Montney wells spuddeduring 2018 which is 68% higher
3 than 2016.
BAKKEN UﬂDD MARCELLUS . . -
UTICA A Estimated remaining reservdg9 tcf of gas14.4 Billion bblsof
BARNETT condensate and.1 Billion bblsof 0il®. Basin covers
EAGLE FO HAYNESV'LLE 130,000km of British Columbia & Alberta.
$100 BREAKEVENS FROM SELECTED* SHALE BASINS $20,000 . . .
[ Futkcycle breakeven (USS) A Montney reservoirs are siltstones encased in shale source
$80 Y Costto acquire acreage (US$/acte) $17,500 I‘OCkS
$89 $15,0000 ' -
o0 s12.508 AaAySNRf 238 LINBRKracabtigOS R & 2 63 B

@
=
o
o
o

hydrocarbons to flow at greater quantitie®liveringsome of
the best single well economics in North America

N

A Thicker than most other unconventional plays (Z0m)-
allows for multilayer completions from one surface location.

$66 2
$57
$40 £ $7,500
$5,000
$20
$2,500

BARNETT HAYNESVILLEBAKKEN MONTNEY MARCELLUSEAGLE FOru

FULL CYCLEBREAKEVEN (US$/bbl)
COST TO ACQUIRE

= = E e RS vy Croup, 2018 A C$4,437/acre Weighted average cost of undeveloped
SLAY aREn (| GROSS THICKNEGS COST TO Q%%}J;EE Montney land sales during 2018.
MONTNEY (CAN) 130,000 Up to 300m $5,000
BAKKEN (US/CAN) 520,000 Up to 40m $12,500
BARNETT (US) 13,000 25-180m ~$6,000
EAGLE FORD (US) 52,000 15-85m $15,000

1) Wood Mackenzie Unconventional Service, Montney Key Play Report, April 2017.

HAYNESVILLE (US) 24,000 40-110m $6,500 2) http://www.jwnenergy.com/article/2018/5/montnewdrilling-activity-roarsnearrecordql/

3) The Ultimate Potential For Unconventional Petroleum From The Montney Formation Of British Colul
and Alberta, National Energy Board, November 2013

MARCELLUS (US) 247,000 2590m $10,000
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CALIMA A Calima owns 72,000 acres of drilling rights in

CALIMA LANDS . i .
northeast British ColumbiaThe Calima

72,014 acres

ENERGY Lands
LEGEND . . .
] CALIMAENERGY A McDaniel & Associatés confirms that the
SAGUARO ARCRESOURCES Calima Lands should be rich in condensate
B BLACKSWAN . .
114,094 acres e and that the adjacent land being developed

CNRL Saguaro Resources is a valid analogue.

CONOCOPHILUPS .
KELTEXPLORATION | A Saguardndependent reserve report has

PAINTED PONY Proved plus Probable (2P) based3@3well
POLARSTAR locations 0f401 mmbo€®).

BLACK SWAN
231,000 acres

PROGRESS ENERGY
?:I(ESSLARORESOURCES A I I £ Aprosp@ciive resources based 400
STORMRESOURCES well locations igt75mmboe @,
TODD ENERGY
PAINTEDPONY [f \ CALIMA PAD LOCATION
195,840 acres \.: ENBRIDGE PIPELINE Calima Lands
. “- &2 || Attken /, ENERPLUS PIPELINE 100%
s ﬁ\ . ALLIANCE PIPELINE
l g Enbridge\\ ::gr:?:::x?r::tglon Natural Gas (th) 2.16
Hal High )
‘l'l; s GAS PLANT Condensate (mmbbl) 54.20
8 (h | \ -
Natural Gas Liquids
(mmbbl) 60.22
5 \ Total Liquids
(. \
= , .\-\ (mmbbi) 114.42
TOTAL
" B .
{> B \\\ (mmboe) 475.79

03 68 12 18 24 30

1) Appendix 1,
2) Appendix 2
3) Refer to Saguaro Resources website



SAGUARO RESOURCEBE ANALOGUE CALIMA

Individual Well IRRs (%)
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Seven Gen - Nest 2
Birchcliff Gordondale D2 Tier 1 Oil
Crew W. Sept. (Ultra Cond. Rich)
ARC Attachie
Delphi Bigstone Rich
Leucrotta Doe
Encana - Pipestone (Volatile Oil)
Blackbird Pipestone East
NuVista Pipestone
Paramount Kamr
Encana - Tower (Rich Gas Cond.)
Black Swan 11.0 Bef
ARC Tower
Kelt Valhalla /
NuVista Bilbo nguq ro k!
Advantage UL (11 Bcf) _— “resources T
Saguaro80Bef [ kT
Black Swan 9.0 Bef
Painted Pony Blair b

Advantage Middle (6 Bcf) {
Crew W. Sept. (Transition Zone) BladeWﬁﬂ

Paramount Kaybob

ARC Sunrise

Painted Pony Daiber

Encana - Tower (Gas Cond.)
ARC Parkland

Seven Gen - Nest 3

ARC Dawson

Paramount Wapiti

Leucrotta Mica

Encana - Dawson (Gas Cond.)
Storm Nig 9.0 Bef

Polar Star $4.2 MM

Blackbird Pipestone Central
Kelt Pouce Qil

Seven Gen - Nest 1

Birchcliff Pouce Coupe

Iron Bridge Gold Creek/Elmworth
Advantage Valhalla (5 Bcf)
Kelt Inga/Fireweed (Upper)
Black Swan 7.5 Bcf
Advantage Middle (5 Bcf)
Storm 9.0 Bcf

Saguaro 7.0 Bef

ARC Ante Creek

Polar Star $4.8 MM

Canbriam Upper

Kelt Inga/Fireweed (Middle)
NuVista Gold Creek

Delphi Bigstone Type

Birchdliff Gordondale D2 Tier 2 Qil
Chinook Birley/Umbach
Painted Pony Townsend

Crew W. Sept. (Core)
Advantage UL (7.5 Bcf)
NuVista Elmworth

Storm 7.5 Bef

Polar Star $5.4 MM

Saguaro 6.0 Bef

Questerre Kakwa

Cequence - Western Simonette
Canbriam Lower

Cequence - Eastern Simonette

energy

Montney Producers Ranked by IRR per W4
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Saguaro has become one of the leading Montney producers.

114,000 acresf drilling and production rights along the same
geological trend as Calima Lands.

C$600 mminvested in land acquisition, drilling (64 wells) and
infrastructure.

16,485boe/d ave.production 2018.

50 bbls/mmcf liquids yieldof which 70% is condensate.
60% of revenudrom liquids (50% from condensate).
$14.90per boe netbackave.2018.

Calima

Performance target is to matchaquaro
Looking for;
- Production rates> 5mmcfd
- Post strip condensate gas ratiab0bbl/ mmcf
- Estimated Ultimate RecoveriZUR > 7bcf per well.

A4

High value condensate at WTI crude
prices turbocharges economics

SourceCormarkSecurities, May 2018ndividual well IRR (hatfycle) based on WTI at US$60 and AECO at C$2.50



LAND POSITION & DRILLING PROGRAMME CALIMA

ENERGY
Pocketknife NW | Tommy Lakes Field|

Pipeline \

infrastructure with
excess capacity To Jedney

-

3 wells
Dec. 2018

N[O

ACCESS ROAD Pocketknife SE
MAJOR PIPELINE
MINOR PIPELINE

MONTNEY HORIZONTAL WELL

[}
© MONTNEY PENETRATION AREA
0 NONMONTNEY WELL REGION SECTIONS (acres)

* CALIMA PAD A LOCATION

* CALIMA OPS CAMP Central 88 60,363
Pocketknife NW 13 8,903
Pocketknife SE 4 2,748
TOTAL 105 72,014




