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Lakes Oll - History

Nustralla s oldest operating petroleum exploration company.
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Formed in 1946 with Victorian focus.

= Taken over by Woodside in 1959, and delisted.
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Relisted 1985, again with Victorian focus.
Has spent ~$100m on exploration activities across Victoria.

Owing to Government actions, virtually no exploration since 2012
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_Lakes Oil - Last 12 Months

Challenging Year Triggers Need for ‘Reinvention’
E Dec ‘16: Government Report into Unconventional Exploration.
- May “16: Chairman / Managing Director retires.
%June ‘16: Organisational changes; Capital raising launched.
jAug ’16: Government entrenches onshore exploration ban.
%Sept “16: Notes issue closes, with poor take-up.
@Oct ’16: Navgas acquisition announced; Judicial Review initiated.

@ Dec “16: ‘Derogation from grant’ proceeding initiated.
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Reinvention......

()

“=>.Cost reduction:

— o Maximise funds employed in exploration.

©New, Non-Victorian Focus:

@ o Acquisition of Navgas; Near-term exploration activity.

=) Protection of Shareholders’ Rights and Interests:

?@ o Litigation against Victorian Government.

(s_ Capital Raising:

O o Specially structured to incentivise participation

—



NavGas - Queensland
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Navgas - South Australia
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The Year Ahead

= Complete Acquisition of Navgas.
>\

ECapital Raising.

- Near-term High Prospectivity Targets:
@) o Drill Wellesley Dome - prospective 41 Bcf gas

% o Drill Major East - prospective 14 Bcf gas
?ﬁ Expedite Litigation
S
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% Further Cost Reductions
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o $2.7 billion damages claim.



Disclaimer

l}% document is not a recommendation, offer or invitation by any person to any person to sell or apply for securities in the
ompany and does not constitute financial product advice.
IR 5.7 |
gﬁe document is not a prospectus under Australian law or under any other law. It is for information purposes only.
cordingly, this document neither purports to be exhaustive nor contain all of the information required to make an
vestment decision.

Lakes Oil makes no representations or warranties in relation to the preparation of this document and the information in it

uch as its accuracy, reliability, completeness or reasonableness of any assumptions). The Recipient releases the Company,
akes Oil, their advisors and the officers of each of the aforementioned persons from any liability or responsibility for this
ocument (including without limitation, loss or damage arising by negligence).

he information contained in this document is confidential and is given only to provide information about the company to the
cipient and its advisors and for no other purpose.

The document is provided to the Recipient on the bases that the Recipient must rely on their own inquiries and seek
ropriate professional advice in relation to the information and statements in relation to the proposed prospects, business
d operations of the Company.

e forward looking statements included in this presentation involve subjective judgement and analysis and are subject to
@nﬁiegﬂt uncertainties, risks and contingencies, many of which are outside the control of, or are unknown to, the Company,

cluding to significant regulatory, business, competitive and economic uncertainties and risks. Actual future events may vary
@)aterially from the forward looking statements and the assumptions on which those statement are based.
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|_akes Oil’s Victorian Permits
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_akes Oil’s Victorian Potential

Estimated

e, Recoverable Gas

Wombat 329 Bcf (2C)

Trifon-Gangell 390 Bcf (2C)
PEL 175 Focus Area 11,469 Bcf (P50)

Source: Independent Specialist Report on the petroleum assets of Navgas Pty
Ltd and Lakes Oil NL, SRK Consulting (Australasia) Pty Ltd, December 2016.
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