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ELK PETROLEUM LIMITED

Disclaimer and important notice

This presentation does not constitute investment advice. Neither this presentation not the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to
the purchase or sale of shares in Elk Petroleum Ltd — ABN 38 112 566 499 (the “Company”) - 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
the Company. 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 the 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 the Company. 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. 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, the Company does not undertake any obligation to update or revise any
information or any of the forward looking statements in this presentation or an changes in events, conditions or circumstances on which any such forward looking statement is based.
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ELK PETROLEUM LIMITED

Competent Persons Statement

The reserves and resources assessment follows the guidelines set forth by the Society of Petroleum Engineers — Petroleum Resource Management System (SPE-PRMS).

The Reserves and Contingent Resources in this announcement relating to the Madden Gas Field and Madden Deep Unit is based on an independent review and audit conducted by Netherland, Sewell & Associates, Inc., an
independent petroleum advisory firm and fairly represents the information and supporting documentation reviewed. The review and audit was carried out in accordance with the SPE Reserves Auditing Standards and the SPE-PRMS
guidelines under the supervision of Mr. Shane M. Howell and Mr. John R. Cliver, both Vice Presidents of Netherland, Sewell & Associates, Inc.. Mr. Howell is a Registered Professional Geologist in the State of Texas and Mr. Cliver is a
Registered Professional Engineer in the State of Texas. Mr. Howell's qualifications include Master of Science in Geological Sciences, San Diego State University and a Bachelor of Science in Geological Sciences, San Diego State
University. Mr. Howell has more than 10 years of relevant experience. Mr. Cliver's qualifications include a Masters of Business Administration from the University of Texas, Austin and a Bachelor of Science in Chemical Engineering
from Rice University. Mr. Cliver has more than 10 years of relevant experience. Mr. Howell and Mr. Cliver meet the requirements of Qualified Petroleum Reserve and Resource Evaluator as defined in Chapter 19 of the ASX Listing
Rules.

The Reserves and Contingent Resources in this announcement relating to the Grieve CO, EOR project, operated by Denbury Resources, is based on an independent review and audit conducted by VSO Petroleum Consultants, Inc.
(VSO) , an independent petroleum advisory firm and fairly represents the information and supporting documentation reviewed. The review and audit was carried out in accordance with the SPE Reserves Auditing Standards and the
SPE-PRMS guidelines under the supervision of Mr. Grant Olsen, a Director of VSO. Mr. Olsen is a Registered Professional Engineer in the State of Texas and his qualifications include a Bachelor of Science and Master of Science
(both in Petroleum Engineering) from Texas A&M University. He has more than 10 years of relevant experience. Mr. Olsen is a member of the Society of Petroleum Engineers (SPE) and an Associate Member of the Society of
Petroleum Evaluation Engineers. Mr. Olsen meets the requirements of Qualified Petroleum Reserve and Resource Evaluator as defined in Chapter 19 of the ASX Listing Rules and consents to the inclusion of this information in this
report.

The Reserves and in this announcement relating to the Aneth Oil Field and CO, EOR project are based (1) in part on independent reviews and audits conducted by Netherland, Sewell & Associates, Inc. (‘NSAI") , an independent
petroleum advisory firm and fairly represents the information and supporting documentation reviewed, (2) in part on an independent review and audit conducted by VSO Petroleum Consultants, Inc. (“VSO”), an independent petroleum
advisory firm and fairly represents the information and supporting documentation reviewed and (3) in part by internal engineering studies and reviews undertaken by the Company under the supervision of Mr. Brian Dolan and Mr.
David Evans.

The review and audit of NSAI was carried out in accordance with the SPE Reserves Auditing Standards and the SPE-PRMS guidelines under the supervision of Mr. Derek F. Newton, a Director of NSAI. Mr. Newton is a Licensed
Professional Engineer in the State of Texas, United States of America; and | has in excess of 30 years of experience in petroleum engineering studies and evaluations. Mr. Newton, attended Strathclyde University in Scotland, and
graduated in 1986 with a Masters of Science Degree in Petroleum Engineering. Mr. Newton also attended University College in Cardiff, Wales and graduated in 1983 with a Bachelor of Science Degree in Mechanical Engineering. Mr.
Newton meets the requirements of Qualified Petroleum Reserve and Resource Evaluator as defined in Chapter 19 of the ASX Listing Rules and consents to the inclusion of this information in this report.

The review and audit of VSO was carried out in accordance with the SPE Reserves Auditing Standards and the SPE-PRMS guidelines under the supervision of Mr. Grant Olsen, a Director of VSO. Mr. Olsen is a Registered
Professional Engineer in the State of Texas and his qualifications include a Bachelor of Science and Master of Science (both in Petroleum Engineering) from Texas A&M University. He has more than 10 years of relevant experience.
Mr. Olsen is a member of the Society of Petroleum Engineers (SPE) and an Associate Member of the Society of Petroleum Evaluation Engineers. Mr. Olsen meets the requirements of Qualified Petroleum Reserve and Resource
Evaluator as defined in Chapter 19 of the ASX Listing Rules and consents to the inclusion of this information in this report.

The information in this ASX release or presentation that relates to Reserve and Contingent Resources estimates for (1) the Grieve CO, EOR project, the Reserve, (2) Contingent Resource estimates for the Madden Deep Gas Field
and (3) the Reserves for the Aneth Oil Field and CO2 EOR Project have been compiled and prepared by Mr. David Evans, COO of Elk Petroleum Ltd. and Mr. Brian Dolan, Executive Vice President and COO-USA of Elk Petroleum
Inc. who are both qualified persons as defined under the ASX Listing Rule 5.11 and both have consented to the use of the reserves figures in the form and context in which they appear in this presentation.

Mr. Evans is a full-time employee of the company. Mr. Evans earned a Bachelor of Science with Honours in Geology from the University of London, United Kingdom, a Post Graduate Diploma, Petroleum Exploration from Oxford
Brookes University, United Kingdom and a Master of Applied Science, Geology from the University of Canberra and Australian National University in Canberra, ACT. Mr. Evans has more than 30 years of relevant experience. Mr.
Evans has sufficient experience that is relevant to the company’s Reserves and Resources to qualify as a Reserves and Resources Evaluator as defined in the ASX Listing Rules. Mr. Evans consents to the inclusion in this
presentation of the matters based on the information in the form and context in which it appears.

Mr. Dolan is a full-time employee of the company. Mr. Dolan earned a degree in Mechanical Engineering from the University of Colorado at Boulder. Mr. Dolan has more than 27 years of relevant experience. Mr. Dolan has sufficient
experience that is relevant to the company’s Reserves and Resources to qualify as a Reserves and Resources Evaluator as defined in the ASX Listing Rules. Mr. Dolan consents to the inclusion in this presentation of the matters
based on the information in the form and context in which it appears.
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ELK PETROLEUM LIMITED

Investment Proposition

Ability to deliver equity value with significant near-term upside

Steady cash flow from PDP reserves Long-life, low-decline rate asset base

* 48 mmboe 1P PDP reserves — 70%+ oil* 2 B © Approximately 26 years of production life*

- _

Deep inventory of low risk development Highly leveraged to oil price

e Over 45 mmbbls of PDNP+PUD development
projects to increase total 1P to 94 mmboe*

* Projected profit margin of US$25-US$35/bbl on
oil production @ US$60/bbl WTI oil price*

Elk is one of the largest ASX E&P companies by Reserves and Production

* Production figures net to Elk. Reserves are net to Elk and are Pro Forma internal Company assessments subject to independent year-end reserve audit. See Appendix slides
O e|kpetro|eum pages 28-31 for details on reserve classifications. Production life calculated as total reserves / average 2018 forecast production (boe). Aneth PDP production plus new

development projects (excluding development capex) and Grieve 2P production profile. Includes Grieve Oil pipeline revenue. After accounting for all royalties and production
taxes, real.




ELK PETROLEUM LIMITED

Corporate Overview

Fast Growing » Elk is a fast-growing, oil-weighted oil & gas production company focused on redevelopment of
Conventional Oil conventional oil fields through our core operated position in the US Rockies

Proven Long Life
Low Risk

» Elk focuses on development of its long-lived, low risk production reserve base through
proven, industry-standard production technigues - ~90% success rate

Low Cost, High

: » Elk has a profitable reserve and production base that delivers competitive, low cost,
Return Profits

high margin production & annuity style cash flows with forecast 40-50 year production lives

Sustainable
Organic Growth

» Elkis focused on delivering significant growth from existing assets — with potential to
materially and consistently increase reserves and production over the next 5-years

Cash Flow
Positive

O elk petroleum

e Forecast CY2018 EBITDA of ~US$50 million+




ELK PETROLEUM LIMITED

Financial Snapshot

Financial Overview

Ticker (ASX):

Market capitalization®
Shares outstanding
Enterprise Value

Long term debt3

Debt to EBITDA

PDP reserves

Total proved reserves
PDP PV, 2

1Q18 daily production
1Q18 operating revenue
1Q18 operating expense

1Q18 capital expense

1.

() elkpetroleum 2

8!

ELK

AU$198m

1,508 million
US$344m

US$194m

3.0x

47.8 mmboe (69% oil)
94.0 mmboe (87% oil)
US$436m

9,319 BOED (59% oil)
US$33.2m

US$15.0m

US$4.8m

8.00

6.00

EBITDAX

BEGAN OPERATED BUSINESS
MODEL & CLOSED ON
ANETH ASSET 4.56

< 4.00
S
S 200
173
0
D
(2.00) - . . .
(4.00)
31-Dec-15 30-Jun-16 31-Dec-16 30-Jun-17 31-Dec-17
mEBITDAX mREVISED EBITDAX (adjusted for one off costs)
Elk Share Price
0.12
0.1
0.08
0.06
0.04
0.02
0
O 1 D WO W O ©O© © © © © N~ N~ NN~ N~ 0 o
S i By B A B S U B B S
C = > 5 Q > € 5 >S5 9 > € = o> 35T5 9 > o=
T & T 3 5 8 & T 2 5 @ 8 T 3 5 8 8 ®
ﬂEEF’%ZﬁEEF’%ZWEEF’%ZﬁEE

ASX common equity plus Nov 2017 Preferred Equity of US$ 65 million
Production Asset PV,, at WTI forward curve as of 22" May 2018 after giving effect of existing hedging and after expense of ORRI/NPI interests
Long Term debt includes Aneth Term Loan (US$122m), Grieve Project Loan (US$58m) & Convertible Loan (US$14.4m)




ELK PETROLEUM LIMITED

ASX E&P Leader - Reserves & Production

Not all reserves are created equal!
2P Reserves (mmboe)t 3

250 232
200
. | = 2P Reserves highly weighted
| to oil - 85% oll
100 :
| . .
| = Long-term, low decline oil
50 ! weighted production - 70% oil
. I
) I = 1/3 of full
Tap Oil Horizon  Comet Ridge Sundance(l) Australis Cooper Senex : Elk | Beach orreserves are fully

- developed 1P Proved

Production (mboe/d)% 3
Developed Producing (PDP)

73.4

= Limited additional capital
required to sustain production

20
15
|
10 1
. |
15 15 &3 1
1 0 |
|

Beach [ [N

Elk

Australis  Buru Energy Senex Tap Oil Horizon Cooper Sundance

(1) Elk Reserves are Pro Forma internal Company assessments subject to independent year-end reserve audit.
O el k t [ (2) Elk 2017 exit rate production based on 2018 forecast. For peer group companies production rate calculated on production results disclosed for the most recent time period.
petroleum Oil/gas split is based on latest actual quarter production split

(3) Source: Company announcements - Given Lattice Acquisition, Beach’s total production forecast is based on double the 2H18 production forecast



ELK PETROLEUM LIMITED

Operator With a Highly Experienced Team

NETlE] Title

Drillsearch e Cormmonweaithiark
Brad Linao Managing Director, CEO & Executive ory s ’
g Chairman-USA / o
S : '
Jim Piccone President & CEO-USA Resolute . A
-
Drillsearch Ol RFC Ambrian
Alex Hunter CFO -
@dBAPP 7/ UGL

. Drilisearch ConocoPhillips “
David Evans COO-Australia PETROGNADA

“*VEGAS @
LVEGAS ( )

- &
Brian Dolan EVP & COO-USA /) v
& 13
VP-Four Corners Business Unit Chevron
Jeff Roedell Manager Resolute.. &

See Appendix slide page 32 for further details
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ELK PETROLEUM LIMITED

Leveraged to Oll

Percent oil compared to 61 U.S. Companies

"« ElK's assets among the oiliest in the US

oo, * Production mix creates high leverage to oil prices

Top Quartile
ELK

80%
60%
40%

20%

- |||I”HH||
Source: Bloomberg data as of Year-end 2017
O elk petroleum




ELK PETROLEUM LIMITED

Track Record of Execution - Timeline & Milestones

AUGUST 2015
Brad Lingo joins ELK as MD
and CEO

NOVEMBER 2015
Acquires Devon Oil
Properties adding to
Singleton Project

DECEMBER 2015
Indicative Agreement to
Restructure Grieve
Project JV

O elk petroleum

MAY 2016
Restructuring the Grieve
JV Agreed

JUNE 2016
Launch of A$30.76m
Entitlement Offer

JULY 2016

Secures US$58m of
debt funding for Grieve
Oil Project

AUGUST 2016
Grieve Oil Project JV
Restructure completed

JANUARY 2017

Elk to acquire Freeport-
McMoRan's Wyoming Gas,
CO, Assets

MARCH 2017

Madden final acquisition
pricing US$17.5m and
convertible loan financing

APRIL 2017
Material Increase in
reserves and production

SEPTEMBER 2017
Announces agreement to
acquire Aneth Oil Field &
CO, EOR Project

SEPTEMBER 2017
Completes A$27.5m
Capital Raising

NOVEMBER 2017
Completes Aneth Qil Field
acquisition for US$160m

APRIL 2018
Grieve CO, EOR Project
completed

MAY 2018
Completes A$13.5m
capital raising

MAY 2018
Announces A$7m
partially underwritten
share purchase plan
capital raising

JUNE 2018

Secures US$24m Aneth
loan increase to fund new
development

JUNE 2018

Material increase in 1P
reserves to 94.4 mmboe
—a 200%+ increase

JUNE 2018
Commences Aneth Field
development program




ELK PETROLEUM LIMITED

Delivering Significant Reserves Growth

Over a 200% increase in Total Proven Reserves since completing Aneth acquisition
Driven by commitment to active field development program and strong oil prices

November 2017 June 2018
Acquisition Closing Date Pro-forma Reserves by Asset (mmboe)*
Pro-forma Reserves by Asset (mmboe)*
Proved (1P) Reserves 2P Reserves Proved (1P) Reserves 2P Reserves
o | 120
o0 |1P reserves =43.7 ﬁnmboe 276 8.6 1P reserves = 94.4 mmboe
' 100 5.3
2
70
5 80 ;
E .3 E
50 i - h
312 20 60 i
" i E 1017
_ | 40 '
30
20 . -: 20
0
0 Proved Proved Proved Proved Probable Probable Total 2P Reserves
Probable Total 2P Developed Developed Undeveloped -  Undeveloped - Reserves-  Reserves - Grieve
Resenves Resenves Reserves - Reserves - Aneth Aneth Stage1  Aneth Stage 2 Madden

Aneth
! Madden

Reserve additions are - All high value liquids, low risk, low cost additions and undeveloped (PUD) reserves can
be delivered at ~US$6/bbl development capital cost

* Reserves are net to Elk and are Pro Forma internal Company assessments subject to independent year-end reserve audit.
See Appendix slides — pages 28-31 for Stage 1 and Stage 2 development projects and reserve classifications by project
Oelkpetroleum pp pag g g p proj Y proj




ELK PETROLEUM LIMITED

Delivering Significant Organic Production Growth

Total Elk Petroleum Growth (beopd) through 2024

20,000

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

o

m Grieve

Madden R
— = Aneth 1A% ChG

g

,/\/
g 11

2018 2019 2020 2021 2022 2023 2024

Production supported by high quality, low
decline assets

Strong base line production established of
~10,000 BOEPD in 2017

Strong organic growth can be delivered
through focusing on Aneth development

Potential to increase production by 40%
to over 14,000 BOEPD by CYE2023

Incremental production growth is entirely
made up of high value liquids

Current Aneth project pipeline at flat $60/bbl oil price. Project IRR hurdle rate of 15% (pipeline range of 15% to 124% at $60/bbl oil)

() elkpetroleum



ELK PETROLEUM LIMITED

Elk’'s 3 Core Operating Assets

Significant developed & undeveloped reserves, extensive CO, supplies & infrastructure, multiple
Asset Iocations

\i oy

operating projects and numerous opportunities for development
. comm_}\-o
"% Dakota Coal

I Reserve & Production
*PDP reserves = 47.8 mmboe / 69% oill
Gasification Plant
o W crodnotes Foaie gy e fant « Total Proved reserves = 94.0 mmboe / 87% oil
Lost Cabin Gas Plant BL.ELNEE,EP * X GRIEVEUNIT
Rloy RidgoLaBarge / o kot e A s Forecast production FYE18 = 8,250 to 9,300 BOEPD / 65% oil
s Bravo ng Plant
G g = e O ot e «CYE2018 Grieve expected PDP reserves = ~5 mmbbls
McEimo Dome 50 PEMF&WMHMWPMr
St Johns /' 7 { Jackson Dome * Total Proved R/P ratio = ~26 years
Ds:o?:cﬂm e.r..'f__ Pioeine —E;is:ingﬁo_. Pipeling A
Centur , : “remesco.feenet L o Proved Developed Producing R/P ratio = 14-16 years
® Nalural CO: Source e / Xy g.%l?fﬁg"ﬁ'm 1000 Km
© Indusirial CO: Source Val Verde /»" A T—
Zone of high CO= activily Gas Plants/
* Elk GOz EOR Project
Proved reserves
PDP RESERVES - BY ASSET RRENED S ERNE= bR
HYDROCARBON

PDP/PDNP/PUD RESERVE
SPLIT

() elkpetroleum

reserve audit. See Appendix slides pages 28-31 for details on reserve classifications

* Reserves and production figures net to Elk. Reserves are Pro Forma internal Company assessments subject to independent year-end



ELK PETROLEUM LIMITED

Aneth Oil — Elk’'s Core Operated Asset

RESERVES BY PRODUCT RESERVES BY CATEGORY

Aneth Unit

oA

e Proved Developed Producing reserves = 35.3 mmbbls**
McElmo
Creek
Unit
O CO, flood in Desert Creek | only
[ CO, flood in Desert Creek | and Il

Total Proved reserves = 81.9 mmbbls**

NPV10 @ US$60/bbl = US$307m**

Forecast FYE18 production = 5500 to 6000 BOPD*

Forecast FYE18 LOE = US$22.80 to US$25.20/bbl**

Forecast FYE18 maintenance CAPEX = US$6.2 to US$6.8 m**

» Elk majority owned (63%) and operated

» Acquired Nov 2017 for USD 160 million from Resolute*
 Discovered 1956 previously operators Resolute, Exxon & Chevron
« 86™ biggest oil field in US (EIA ranking)

* 1.5 billion barrels original oil-in-place

Significant multi-year PUD development project pipeline

* 450 mmbbls light, sweet crude produced to date
» US$1.1 billion invested by previous operator Resolute

» 300 mmbbls remaining recoverable oil @ 50% recovery factor

* Purchase price is also subject to 3 annual contingent oil price payments of up to US$35 million
**Reserves and production figures net to Elk. Reserves are Pro Forma internal Company assessments subject to independent year-end reserve
0e|kpetro|eum P g pany ’ Ay !

audit. See Appendix slides pages 28-31 for details on reserve classifications. Guidance forecast contained in 2018 Half-Year Report lodged with
the ASX on 16 March 2018. NPV10 is after giving effect of existing hedging and after expense of ORRI/NPI interests and on a pre-finance basis.




ELK PETROLEUM LIMITED

Madden Gas — Long Life Production & CO, Supply

el —

- r . T 7 T =3 7 5 . 0 & 5  Source
e i ] 1% ] =) Eif‘;:ﬂ?“m":s?&““:m GROSS RESERVES BY PRODUCT RESERVES BY CATEGORY
g
Federal Lease
f CountyBoundary
nes

W 2 MADDEN
Lo ' » i v
2 UNIT

| ~79.500 ages

L[N |G
" Bighom 734 A |
Bighor 105 i
ToX!
Lost Cabi ——\_T_l
| . Gas Plant « ?
We | & 0
e | R P ' ' ' | * Proved Developed Producing reserves = 71.3 BCF*
el : S : : I
=5 el L | * Total Proved reserves = 79.5 BCF*
Dy 1.1 1 21z

‘. i _' 2 | L2 S # 1. Recoverable CO, = 600 BCF (gross)
L3 NPV10 @ US$60/bbl + US$2.70/mcf = US$42.8m*
Forecast FYE18 production = 2750 to 3300 BOEPD*
Forecast FYE18 LOE = US$8.30 to US$9.10/BOE*
« Discovered 1994 — previous operator Burlington Resources Forecast FYE18 maintenance CAPEX = US$800,000-900,000*
+ 33 biggest gas field in US (EIA ranking) Gross CO2 production = ~30 MMscf/day
5.5 TCF original gas-in-place — 2" largest gas field in Wyoming « Gross Sulphur production = ~930 long tonnes/day
e 2.4 TCF produced to date / 1.1 TCF sales gas remaining

 Elk working interest (14%) operated by ConocoPhillips (46%)
» Acquired March 2017 for USD 17.5 million from Freeport McMoRan

» 240 mmscf/day sour gas + 90 mmscf/day sweet gas processing
* 2nd biggest CO, supplier for EOR in Northern Rockies

» Multiple high take-away capacity sales gas interconnects

* Reserves and production figures net to Elk. Reserves are Pro Forma internal Company assessments subject to independent year-end reserve
audit. See Appendix slides pages 28-31 for details on reserve classifications. Guidance forecast contained in 2018 Half-Year Report lodged with
Oe|kpetro|eum e Pag portlodg

the ASX on 16 March 2018. NPV10 is after giving effect of existing hedging and on a pre-finance basis.




ELK PETROLEUM LIMITED

Grieve OIll — Elk’s Newest Production

Production Plan

* 13 Production wells
+ 9 WAG wells
+ 1 Water Curtain well

* Reservoir pressure

@ 3300 psi

* 50 MMcf/day CO2

recycle rate

+ 0.35 WAG ratio

Case 18f - High Res Press Peripheral WAG 50 MMSCFD Low Density =

50
1000
1250
1500
1750

=
0

L

Laer
4

! Producers

W Curtain
WINJ

CO2 INJ

From 06/2017 to 12/2032

RESERVES BY PRODUCT RESERVES BY CATEGORY

Probable reserves = 5.3 mmbbls**

Probable reserves expected to reclassified as PDP by CYE2018**
NPV10 @ US$60/bbl = US$115.2m**
After well clean-up, gross production expected @ ~1100-1200 BOPD

‘\l » Gross production expected to ramp up to over 2100 BOPD after 6-7
: months increasing to over 3400 BOPD within 13-months

Elk working interest (49%) with 60% economic interest
Operated by Denbury Resources (51%)

Project completed & field start-up commenced

Elk receives 75% of 15t million barrels oil production

Elk receives 65% of 2" million barrels oil production

All oil shipped via Elk 100%-owned Grieve Pipeline @ US$3/bbl

» Avg. 5-year forecast free cash flow US$17-19 million p.a.”

() elkpetroleum

» Development cost = US$7 to US$10/bbl

 Avg 5-year forecast LOE = US$19 to US$21/bbl*
» Annual CAPEX = negligible

 Avg 5-year profit margin = US$40 to US$45/bbl*

* Forecast operating free cash flow net to Elk based oil price futures (31/1/18) and inclusive of pipeline revenue after ORRI and productions taxes.
**Reserves and production figures net to Elk. Reserves are Pro Forma internal Company assessments subject to independent year-end reserve
audit. See Appendix slides pages 28-31 for details on reserve classifications. NPV10 is after giving effect of existing hedging and after expense of

ORRI/NPI interests and on a pre-finance basis.



ELK PETROLEUM LIMITED

Organic Growth - Roadmap to 100 mmbbls & Beyond

Aneth Oil Field acquisition provides an extensive organic growth pipeline which over 5-years allows:

. Controlled development - As majority owner & operator Elk has full control over pace of development

o More than doubling of reserves - Increase current PDP reserves of 35 mmbbls to over 100 mmbbls

. Near doubling of production - Current production of 10,000 BOEPD can reach 18,000 BOEPD

. Low cost development - Projects have attractive development cost of US$3-US$10/bbl (US$6/bbl project average)*

. Attractive returns - At US$60/bbl, these projects deliver high returns from 20% to nearly 100%*

. Quick paybacks - Many projects also have quick paybacks of less than 180-days

. Free cash flow growth — Staged low cost, high margin development delivers consistent cash flow growth

. Significant increase in NPV — Development projects increase current PDP PV10 by additional US$370m to over US$675m*

. Growth beyond 100 mmbbls — Beyond the low risk PUD projects, Aneth contains another 50+ mmbbls low risk, engineered
technical resources economic at higher oil prices

An ideal asset with proven reserves, material profitable production
and significant development growth potential

*See Appendix slides 28-31 for detailed development project economics

() elkpetroleum




ELK PETROLEUM LIMITED

Organic growth — Aneth Development Projects

Aneth Infield Development Reserve Additions — By Project

$100
DClll
. Unconventional
Tier 1
MCU Comp CO, Floods
%80 Expansion 2 MCU ] 1
ini Phase 2 & 3
AU, MCU injector
replacements McuU CO, Floods
$70 Monobore 2

$60

$50

WTI Qil Price to Achieve 15% IRR (US$/Bbl)

$40

56 MMBO net resource potential
across substantial opportunity set?

$30

1. Projects evaluated at time-zero for ranking purposes.
2. Reserves only and excludes any non-economic contingent resources.

*See Appendix slides 28-31 for detailed development project economics

() elkpetroleum




ELK PETROLEUM LIMITED

Aneth Growth Projects Add Significant Production

12,000

10,000

-

e

@ 8,000

c

Re

s

S 6,000

o©

)

S

o

O 4,000

)

]

2

2,000

0
[ee] [ce] 0 [e0] (o)} [e)} (o)} (o] o o o o — — — — o~ o~ o~ N (22} (22} (92] (22} < < < <
i B A B o S L S L L D L
5 22§ 5228522855228 5&5%2238=223885223§8
m PDP ® MCU DCIIC Deepen = MCU Prod Conformance = RU DCIIC Infills
B MCU Compression 1 B AU Monobore Pairs B MCU Monobore Pairs B MCU Compression 2
B AU/MCU injectors M RU Laterals B AU Verticals B MCU Phase 2
B MCU Phase 3 HRU DC-I = RU DC-I AU Phase 4

*One example development scenario and timing shown. Does not represent full project inventory.

*See Appendix slides 28-31 for detailed development project economics
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ELK PETROLEUM LIMITED

New, Focused Operator Refreshes Growth Outlook

Elk as new majority owner & operator has brought a refreshed outlook and renewed focus on delivering
recognized Aneth growth potential against backdrop of significant increase in oil prices

Resolute Aneth Growth Picture — 2016* Elk “refreshed” Aneth Operator Growth Picture

Development Project 15% IRR Breakeven Oil Price Aneth Infield Development Reserve Additions — By Project
5100 — $100
Bubble sire represents nel resource polential (MMBo) Tier 1
Impilied FAD noted in blue ($ / BE() e Vartical €0, Flood
Wells Expansions oci
so0 1$9.12) CO, Flood 36.62) 580 Unconventional
Haw [ Phase 1
oc it Phase 2 3 Tier 1
Re-entry €0, Flood 7
Latorals ”""—";,]"‘n,"""] -l (§7.40) #1074 & T €0, Floods
- 580 £ o o se0 Ei'péﬁs?é?ipf' _— :
2
-~ AU Slant MCU Siant Phase 3 £ Phase2 & 3
@ Lateral B Lateral Re-entry e 4 AU, MCU injector|
= [51!..!2?;'.““ (347.09) w40 x replacements MCU €O, Floods
g 570 €0, Flood l % 570 | |
: Addition P:m 1 @ %
$2.71) 157.08) =
3 ‘ | D Y= ol
3 560 Fraciure WS Consensu r Ol Price: ‘2 560 B
s (55.47) J h 4 g
L} =
F | ® Elk’s refreshed &
= 550 . i
3 ml WYMEX 5-Year Ol Sirip 551,64 per 850 OUt|OOk dI’IVGS E

(38.27)

63 MMBo anginaarad 200% increase in o«

$a0 @—@ net resource potential 5 i T : 5 =t :
(7] across substantial Total Proven Reserves Q Q F %
opportunity set! | = | across substantial opportunity se |

ol W

$30 He
147 MMBo of Net Future Recoverable Resources e : ¥ e Elk has been working with Aneth operating team since August 2016
= Identified projects beyond proved have
= 43,200 gross acres with 1.5 BBo of O0IP; 31% recovery to date 107 MMBo potentially recoverable resource

* Aneth operating team had thoroughly engineered many growth projects awaiting
capital commitment

* 40 MMBao total net proved reserves Operational flexibility to react to oil price

I 5 I jesi rowth profil
= Booked proved reserves represent 5% incremental recovery (36% total changes and to shape desired growth profile
recovery) from continued CO, flooding in Aneth and McElmo Creek Units

* Analogous felds typicaly reach 50% of more when fully developed ¢ Smooth transition of majority ownership and operatorship to Elk has enabled
el ool vt b ey combined Aneth team to refresh Aneth development programs
& Met Proved Reserves! 40 MMBo
I Aok : s + “Fresh set of eyes”, refreshed outlook and renewed corporate commitment have
= Accessing Desert Creek 1|l zone i = Froved NFV10% (SMM] >288 - . o HR H
Sl 2017 Net Cash Fiow (ShAM! s put growing Aneth reserves, production and profitability back on the agenda with
. et Recoverable Resource’ ~147 MMBo

increased oil prices

* 0% of development projects vetted by independent engineering

Resolute

* Source Resolute Spring 2017 Aneth Field Opportunity Overview Presentation publicly released 17 April 2017
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ELK PETROLEUM LIMITED

Elk Petroleum is Discounted to ASX Peers

EV to 2P Reserves

ELK SXY ATS COE SEA

EV to Flowing Production
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$0.00

$300,000

$250,000

$200,000

$150,000

US$/BOEPD

$100,000

$50,000

$-

Ave

Ave

ELK

SEA COE ATS SXY

Elk Petroleum trades at a discount to
Australian peers on both a reserves and
production basis.

If ELK received the average valuation per
MMBOE of reserves, the Company’s
enterprise value would be US$596 million.

Despite having the most flowing production
in the peer group, ELK receives the lowest
valuation.

If ELK received the average valuation per
flowing barrel, the Company’s enterprise
value would be approximately US$1.5 billion.

Source: Company announcements
o elk petroleum



ELK PETROLEUM LIMITED

The Value Disconnect Extends to the U.S.

$35.00 EV to 1P Reserves
$30.00
$25.00
LéJ $20.00
m
» Elk Petroleum is also undervalued "g" $15.00
compared to U.S. peers.
$10.00
« If the Company received the average $5.00
valuation for 1P reserves, ELK'’s [
. 1 $_
enterprlse Value WOUId be US$1O bllllon' Ave Elk AREX ECR SN AXASLGCY EPE HK PHX DNR REN EPM
» If the Company received the average EV to PV-10 Value
valuation for the PV-10 value of its 3.5x

assets, the company would have an
enterprise value of US$769 million.

3.0x

2.5%

x

2.0x
1.5
1.0

0.5
Ave ELK ECR AREX SN AXAS EPM LGCY DNR HK EPE PHX REN

Source: Bloomberg and company announcements
elk petroleum

x
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ELK PETROLEUM LIMITED

Pick Your Metric

Regardless of the peer group, ELK is trading as a clear discount to peers providing opportunity for investors

Disconnect to Average Valuation
7.0x

6.0x

5.0x

4.0x
3.0x
2.0x
1.0x
0.0x

ELK disconnect to ASX reserves ELK disconnect to U.S. PV-10 value ELK disconnect to U.S. reserves ELK disconnect to ASX production
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ELK PETROLEUM LIMITED

2018 Priorities

Strengthen the balance sheet

* Enable realization of full value of underlying production assets and business

» Establish strong access to both Australian and North American capital markets
» Eliminate multiple layers of funding through a comprehensive refinancing

»  Successful refinancing expected to significantly reduce cost of capital and free-up cash flows to support investment in
continued growth in Aneth reserves, production and cash flows

Deliver Aneth low risk development projects

*  With Elk’s high performance operational team in place, the Company is strongly positioned to significantly increase Aneth
proven developed producing reserves and production

* At current oil prices a significant portion of proposed development projects are highly economic and will deliver high
margin returns in excess of 30-90%

» Focus on rolling out extensive suite of high return projects over next 3 years to access full upside potential

Deliver Equity Value

» Focussed implementation of priorities listed above will help Elk deliver full value to shareholders

O elk petroleum




ELK PETROLEUM LIMITED

Investment Proposition

Ability to deliver equity value with significant near-term upside

Steady cash flow from PDP reserves Long-life, low-decline rate asset base

e ———

* 48 mmboe 1P PDP reserves — 70%+ oil* .l_' » Approximately 26 years of production life**

- _

Deep inventory of low risk development Highly leveraged to oil price

e Over 45 mmbbls of PDNP+PUD development
projects to increase total 1P to 94 mmboe*

 Projected profit margin of US$25-US$35/bbl on
oil production @ US$60/bbl WTI oil price**

Elk is one of the largest ASX E&P companies by Reserves and Production

* Production figures net to Elk. Reserves are net to Elk and are Pro Forma internal Company assessments subject to independent year-end reserve audit. See Appendix slides
O e|kpetro|eum pages 28-31 for details on reserve classifications. Production life calculated as total reserves / average 2018 forecast production (boe). Aneth PDP production plus new

development projects (excluding development capex) and Grieve 2P production profile. Includes Grieve Oil pipeline revenue. After accounting for all royalties and production
taxes, real.
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ELK PETROLEUM LIMITED

What IS EOR

oy
e*_‘. - L

€Oz to Canada J\
Dakota Coal

’c,g,._r . Gasification Plant

. Antrim Gas Plant

£ wromive -, /. Greencore Pipefine
MADDEN DEEP * 7

Lost Cabin Gas Plant . — X GRIFVEUNIT
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Shute Crock Gas Plant SAE m S

%.?W Ethanol Plant
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; @ Sty
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st Jonl /. Jackson Dome
Devs-’opmenl -
Project -~ Pi%gﬁgg / — Existing CQ; Pipeline
. vy ( ---Planned CO; Pipeline
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© Industrial COz Source Val Verde 3
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#* Efk CO: EOR Project

OIL SALES

() elkpetroleum

j :ollt.!_o_ooo Brassssesenanes

EOR is a proven oil recovery method used to increase the
amount of crude oil extracted

Applied to historically producing conventional oil fields

EOR has the potential to produce an additional 30-60% of a
reservoir’s original oil in place

Gas injection is the most commonly used enhanced oil
recovery method in the US

Elk is focussed on CO, EOR which involves injecting CO,
into the oil reservoir

CO, expands in the reservoir pushing additional oil into a
production wellbore

Accounts for nearly 60% of EOR oil production
EOR is a well established, low risk production approach

90% success rate




ELK PETROLEUM LIMITED

Aneth Development Project map

] N Legend

ELK
NETH UNIT

. ] . B Stage 1 Development Projects

MCU DC-IIC Well Deepening

MCU Producer Conformance Well

RU Banked & Infill Lateral Well

MCU Compression Expansion 1

AU Infill Monobore Producer/Injector

H
L]

. . . = = | = | f [ .J_ Well Pair
r [ [ ] | i )
m N ] MCU Infill Monobore Producer/Injector
ﬂ (WL | . = @R Well Pair
. : [ mE m B
B n all
[ ] R N
: : | g : [ Stage 2 Development Projects
| .
m - B MCU Compression Expansion 2
. "
i L]
| 418 25E
3F— ELK AU/MCU Injector Well replacement
J = - MCELJro CREEK|UNIT=
N ELK
RATHERFORD UNIT .

} AU Vertical Producer Well
RU DC-IIC Infill Well
[1] 7,327
. - ?
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ELK PETROLEUM LIMITED

Drilling Project Inventory Beyond PDP

Net Resource Net Peak

Reserve . Net CAPEX F&D Cost* . IRR PV10 IRR PV10
Potential Production
Project Category* (MMBO) (non-CO2) (US$/BbI) (BOPD) @ $60/bbl @ $60/bbl @ $70/bbl @ $70/bbl
(US$SMM) (%) (US$SMM) (%) (US$MM)

Stage 1 Drilling Projects
MCU DC-IIC Deepenings

PUD-A1 2.2 18.2 8.27 969 87 8515 124 48.5
(full inventory)
MCU Producer Conformance PUD-A2 0.6 5.6 9.33 248 69 8.8 94 12.4
RU Infill laterals PUD-A2 0.5 3 6.33 163 64 gl 90 8.4
RU Banked laterals PUD-A2 0.2 15 9.62 78 33 1.3 49 2
AU Monobore Pairs PUD-A2 7.8 46.8 6 465 24 40.3 32 61.6
MCU Monobore Pairs PUD-A2 285 16.2 6.48 160 22 115 29 18.7
Sub-total 13.8 91.3 7.67 avg 100.5 151.6
Stage 2 Drilling Projects
AU Injector replacements PUD-A3 0.4 1.1 2.73 70 79 &3 113 4.7
MCU Injector replacements PUD-A3 0.6 1.7 2.89 108 68 4.5 99 6.7
AU Vertical producers PUD-A3 1.4 8.7 6.42 246 48 18.4 61 24.2
RU DC-IIC Infills PUD-A3 1.8 18.8 10.44 591 32 8.6 44 25.4
Sub-total 4.2 30.3 4.01 avg 34.8 61
Total 18 121.6 6.76 avg 135.3 212.6

*F&D cost does not include CO, CAPEX, PUD-A1 Projects are included in 12/31/17 independently audited Reserve Report. PUD-A2 Projects are Company internal assessed PUD
reserve addition projects that are proposed to be PUD in independently audited 6/30/2018 Reserve Report. PUD- A3 Projects are Company internal assessed PUD reserve additions to
be proposed as PUD in future independently audited Reserve Reports.

() elkpetroleum




ELK PETROLEUM LIMITED

CO, Project Inventory Beyond PDP

Reserve ~ |\eLResoUrce .. cApEx  FaD Cost* Net Peak IRR PV10 IRR PV10
Potential Production
Project Category* (MMBO) (non-C0O2) (US$/BbI) (BOPD) @ $60/bbl @ $60/bbl @ $70/bbl @ $70/bbl
(US$MM) (%) (US$SMM) (%) (US$SMM)

Stage 1 CO; Projects
MCU Compression Expansion 1 PUD-A2 2.6 10.4 4 560 28 21.3 8S 28.9
Sub-total 2.6 10.4 4.0 avg 21.3 28.9
Stage 2 CO; Projects
MCU Compression Expansion 2 PDNP 2.3 10.9 4.74 388 27 17.9 33 255
MCU Phase 3 PUD-A2 1.9 15.7 8.48 700 20 11.3 25 18.6
MCU Phase 2 PUD-A2 2.2 17.7 8.19 710 19 12.1 23 20.2
RU DC-I (South) PUD-A3 6.2 18.7 3.02 776 20 S, & 23 43.2
RU DC-II (North) PUD-A3 5 37.7 7.48 1,141 15 15.7 19 30.1
AU Phases 4A-H PUD-A3 8.4 48.4 5.73 1,372 15 24.7 17 43.1
Sub-total 26 149.1 6.27 avg 113 180.7
Total 28.6 159.5 5.58 avg 134.3 209.6

*F&D cost does not include CO, CAPEX, PUD-A1 Projects are included in 12/31/17 independently audited Reserve Report. PUD-A2 Projects are Company internal assessed PUD reserve
addition projects that are proposed to be PUD in independently audited 6/30/2018 Reserve Report. PUD- A3 Projects are Company internal assessed PUD reserve additions to be proposed
as PUD in future independently audited Reserve Reports.

() elkpetroleum




ELK PETROLEUM LIMITED

Explanation of reserves classifications

Reserve Category Notes

 Initially oil reserves associated with tertiary CO, flood expansions are classified as Proven Undeveloped (PUD).
» Following installation of the necessary infrastructure, these CO,-related reserves are reclassified as Proven Developed None Producing (PDNP).

* Once aresponse is seen at a producing well from CO, injection, the tertiary reserves associated with that well are then reclassified to Proved
Developed Producing (PDP)

Drilling Projects Beyond PDP Discussion

e The McEImo Creek Deepening’'s were designated as PUD’s when oil was sub US$40/bbl. All of the other identified stage 1 and 2 drilling projects were
PUD’s when Crude was above $80/bbl resulting in PV(10) values greater than zero.

« Infill development producer/injector pairs and producer conformance re-entries wells have been reengineered to utilize a mono-bore well design
which includes using existing locations and the costs have been reduced by 60%. These stage 1 drilling projects that were not economical at sub
US$50/bbl are all now PV(10) positive and NSAI is reviewing for current PUD status.

« The Ratherford Unit Infill and Banked oil laterals have become PUD’s with oil above $50/BO. Additional cost reduction opportunities have not been
assessed for these wells.

e All stage 2 drilling projects can be converted to PUD’s using a mono-bore well design for cost reduction and will be reviewed by NSAI for
determination when additional supporting data becomes available.

CO2 Projects Beyond PDP Discussion

¢ McEImo Creek DC IIC stage 1 compression expansion 1 was internally designated as a PUD YE 2017 and is proposed to be included as PUD
reserves in independently audited 6/30/2018 Reserve Report. MCU expansion 2 is a PDNP project in the current CO, flooded MCU area, that was
replaced by the more prolific DC IIC previously deepened wells because it delivers better returns.

» All other stage 2 CO, projects that were previously PUD’s in better pricing environments have returned to PUD status in the current oil market.
However, these will require further review by independent auditors for verification.
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ELK PETROLEUM LIMITED

Elk share price performance
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Jun-15

Jul-15
Aug-15

Sep-15

Oct-15
Nov-15

Restructure of
Grieve JV
announced

Dec-15

Jan-16

Grieve project field
development loan
announced

Elk announces
equity raise for
Grieve restructure

Grieve JV
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closed

Jul-16

Feb-16
Mar-16
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May-16
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Sep-16
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ELK PETROLEUM LIMITED

Operator With a Highly Experienced Team

Experience

Brad Lingo

Managing Director, CEO &
Executive Chairman-USA

An experienced international resource & energy executive with a proven
track record of successfully building Oil & Gas companies. Former
Managing Director and CEO of Drill search Energy building that company
into one of Australia’s leading onshore oil and gas producers. Experienced
in business development, new ventures, M&A and corporate finance

Jim Piccone

President & CEO-USA

39 years of experience in the USA oil and gas industry. Extensive
experience with oil and gas financial transactions and financing, most
recently as a director and co-founder of Resolute Energy and senior
executive of HS Resources. As President & CEO-USA oversees Elk’s
Denver, Colorado-based US operations

Resolute

Energy Corparati A
nergy Corporation -

Alex Hunter

CFO

Over twelve years’ experience in resources sector M&A and capital raising,
with ten years previous experience in construction and infrastructure
project management. Former General Manager Business Development at
Drillsearch Energy where he helped to grow the business leading various
successful acquisitions, corporate takeovers and capital raisings

Drillsearch Ol RFC Ambrian

Y UGL

David Evans

COO-Australia

Geologist with 30 years upstream global oil & gas development, production
and exploration experience, with significant exposure to Brownfield
redevelopments and EOR projects. He joins Elk Petroleum from the former
Drillsearch Energy where over a 6-year period he held the positions of
Chief Technical Officer and Acting Chief Operating Officer

Drillsearch

. +VEGAS

VeGSO & G S

ConocoPhillips

Brian Dolan

EVP & COO-USA

Over 27 years of diverse engineering management and operations
experience in the oil and gas industry. Leadership positions for Shell,
Amoco, and three independent E&P companies. Experience ranges from
shallow CSG development plays to deep complex exploration
environments. Before joining Elk in 2014, he spent the last seven years
developing shale resources with horizontal drilling in four different plays.

Jeff Roedell

VP-Four Corners Business
Unit Manager

() elkpetroleum

Over 27 years experience in CO2 EOR operations in USA oil and gas. A
wide range of background centering around engineering of CO2 EOR
facilities, production and petroleum engineering, project management and
managing mature fields in the Rocky Mountains. He worked 21 years,
including 11 years in leadership positions, in the Rangely Field, a large
CO2 flood in NW Colorado prior to joining Resolute in 2012 to manage the
Four Corners Business Unit and Aneth field. He continues to manage the
operations of the Aneth Field for Elk

Resolute -
=

Energy Corporation
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