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—>%81.6 million Blackspur Sale Settled

HIGHLIGHTS

e A$81.6 million banked, after Canadian tax provisions and net debt adjustments

e CE1 intends to distribute in one tranche, A$80 million (~$12.6 cents per share), subject to
shareholder approval

e CE1 is seeking an ATO ruling on the return of capital. It is anticipated this will take 60-90 days

e Post distribution, Calima will have ~A$5 million in cash and on-going production from the Paradise
Field in British Columbia

CALIMA ENERGY LIMITED (ASX:CE1 / OTC: CLMEF)

Calima Energy Limited (ASX:CE1 / OTC:CLMEF) (‘Calima’, ‘CE1’ or the ‘Company’) is pleased
to confirm that the sale of Blackspur Oil Corp. (‘Blackspur’) to Astara Energy Corp.
(‘Astara’) has completed and net proceeds of A$81.6 million has been received. This
amount reflects a provision for Canadian income tax and adjustment for Net Debt at Closing.

It is the Company’s objective to distribute in one tranche A$80 million from the
Blackspur Sale to Calima shareholders in the most tax effective form. The Company is
seeking an ATO ruling on this matter. A Notice of Meeting will be issued as soon as practicable
following receipt of the Tax Ruling. It is anticipated that this process will take up to 3 months
to complete.

Post distribution, Calima will have ~A$5-6 million cash and a 100% interest in the Paradise
Field in British Columbia which generates approximately A$350,000 in free cash flow
annually.

Commenting on the Blackspur Sale, Mr Glenn Whiddon, Chairman of Calima said: "I
want to express my gratitude to the Blackspur team, Calima management, and Board for
their professionalism and support during this sale process, especially as much of which
happened over the Christmas and New Year period. We wish Astara well as the new owners
of Blackspur.

Despite the current shift by investors away from junior energy companies in Australia and

the great work undertaken by the Calma and Blackspur team, it was difficult to achieve an
appropriate valuation on the ASX. The sale to Astara represented an 80% premium to the
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share price pre-announcement, underscoring the quality of the business. The Board
considers it appropriate that these funds are returned to shareholders and we are actively
seeking an ATO ruling. Following the capital return, and subject to ASX rules, Calima will
remain listed and funded and will actively seek opportunities to generate further value for
shareholders.”

As previously advised, on 2" July 2024, being 6 months from the date of the date of
announcement of execution of the SPA, the ASX is likely to:

e suspend the Company'’s securities from official quotation; and

e apply Listing Rule 11.1.3 to any acquisition the Company enters into following the
Blackspur Sale. In such a case, the Company’s securities will likely remain suspended
until the Company has re-complied with Chapters 1 and 2 of the Listing Rules.

Calima has made submissions to the ASX to extend this timeframe.

This release has been approved by the Board. For further information visit www.calimaenergy.com or
contact:

KARL DEMONG GLENN WHIDDON MARK FREEMAN

Director Chairman, Calima Finance Director, Calima

E: kdemong@calimaenergy.ca E: glenn@calimaenergy.com E: mfreeman@calimaenergy.com
T:+ 1 403 831 0016 T:+ 61 410 612 920 T: + 61 412 692 146

FORWARD LOOKING STATEMENTS

This release may contain forward-looking statements. These statements relate to the Company’s
expectations, beliefs, intentions or strategies regarding the future. These statements can be identified by
the use of words like “anticipate”, “believe”, “intend”, “estimate”, “expect”, “may”, “plan”, “project”, “will",
“should”, “seek” and similar words or expressions containing same. These forward-looking statements
reflect the Company’s views and assumptions with respect to future events as of the date of this release
and are subject to a variety of unpredictable risks, uncertainties, and other unknowns. Actual and future
results and trends could differ materially from those set forth in such statements due to various factors,
many of which are beyond our ability to control or predict. These include, but are not limited to, risks or
uncertainties associated with the discovery and development of oil and natural gas reserves, cash flows
and liquidity, business and financial strategy, budget, projections and operating results, oil and natural gas
prices, amount, nature and timing of capital expenditures, including future development costs, availability
and terms of capital and general economic and business conditions. Given these uncertainties, no one
should place undue reliance on any forward-looking statements attributable to Calima, or any of its affiliates
or persons acting on its behalf. Although every effort has been made to ensure this release sets forth a fair
and accurate view, we do not undertake any obligation to update or revise any forward-looking statements,
whether as a result of nhew information, future events or otherwise.
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