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This presentation (“Presentation”) has been prepared 88 Energy Limited (the “Company” or “88 Energy”) solely for informational meetings relating to it and is being delivered for information purposes only to a limited number of persons. By attending the
meeting where this Presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations.

This Presentation is being supplied to you solely for your information. The Presentation does not purport to contain all information that a prospective investor may require. While the information contained herein has been prepared in good faith neither the
Company nor its respective shareholders, directors, officers, agents, employees, or advisors give, has given or has authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the
information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly
disclaimed. The information contained in this Presentation is not to be relied upon for any purpose whatsoever. In furnishing this Presentation, neither the Company or its respective shareholders, directors, officers, agents, employees or advisers undertakes or
agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation is confidential and is made available strictly on the basis that it will not be photocopied, reproduced, redistributed or disclosed, in whole or in part, to any other person at any time, nor its contents disclosed or used for any purpose, without
the prior written consent of the Company.

The information contained in this Presentation should not be assumed to have been updated at any time subsequent to the date shown on the cover hereof. The distribution of this Presentation does not constitute a representation by any person that such
information will be updated at any time after the date of this Presentation.

The information contained herein is intended for information purposes only and is neither an offering document nor for public distribution and are not intended to be, nor should they be construed to be, investment advice or a recommendation by 88 Energy or
any of its shareholders, directors, officers, agents, employees or advisors. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be
deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumption and each recipient should satisfy itself in relation to such matters. No
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this Presentation. Any recommendations, forecasts, projections or other forward-
looking statements regarding the purchase or sale of 88 Energy’s securities may change without notice.

All statements contained herein that are not clearly historical in nature are forward-looking. Forward-looking statements may be identified by use of forward-looking words, such as "expects", “estimates”, “plans”, "assumes", “anticipates”, “believes”,
“opinions”, “forecasts”, “projections”, “guidance”, “may”, “could”, “will”, “potential”, “intend”, “should”, “predict” (or the negative thereof) or other statements that are not statements of fact. Similarly, forward-looking statements in this Presentation include,
but are not limited to, anticipated developments of 88 Energy’s drilling projects and the timing thereof, capital investment levels and the allocation thereof, pipeline capacity, government royalty rates, reserve and resources estimates, the level of expenditures
for compliance with environmental regulations, site restoration costs including abandonment and reclamation costs, exploration plans, acquisition and disposition plans including farm out plans, net cash flows, geographic expansion and plans for seismic
surveys. Drilling wells is speculative, often involving significant costs that may be more than estimated and may not result in any discoveries. In addition, please note that statements relating to “reserves” or “resources” are deemed to be forward-looking
statements, as they involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described can be profitably produced in the future. 88 Energy's discovered resources are not reserves. Such statements
represent 88 Energy’s internal projections, estimates or beliefs concerning, among other things, an outlook on the estimated amounts and timing of capital expenditures, anticipated future debt levels and incentive fees or revenues or other expectations,
beliefs, plans, objectives, assumptions, intentions or statements about future events or performance.

These statements are only predictions. Actual events or results may differ materially. Although 88 Energy believes the expectations reflected in such forward-looking statements are reasonable, it can give no assurance that such expectations will be realized.

These statements are subject to certain risks and uncertainties and may be based on assumptions that could cause actual results to differ materially from those anticipated or implied in the forward-looking statements. New factors emerge from time to time and
88 Energy cannot assess the potential impact of any such factor on its activities or the extent to which any factor, or combination of factors, may cause actual future results to differ materially from those contained in any forward-looking statement.

Statements contained in this Presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. These forward-looking statements are made as of the date hereof. Each of 88 Energy
and its respective shareholders, directors, officers, agents, employees or advisers disclaim any intent or obligation to update publicly any forward-looking statements, whether as a result of new information, future events or results or otherwise, except as
required by law or by any appropriate regulatory authority. Nothing in this Presentation or in documents referred to in it should be considered as a profit forecast and 88 Energy’s forward-looking statements are expressly qualified in their entirety by this
cautionary statement.

Past performance of the Company or its securities cannot be relied on as a guide to future performance. This Presentation does not constitute, or form part of or contain any invitation or offer to any person to underwrite, subscribe for, otherwise acquire, or
dispose of any securities in the Company or advise persons to do so in any jurisdiction, nor shall it, or any part of it, form the basis of or be relied on in connection with or act as an inducement to enter into any contract or commitment therefore. This
Presentation does not constitute a recommendation regarding the securities of the Company. No reliance may be placed for any purpose whatsoever on the information or opinions contained in this Presentation or on its completeness and no liability
whatsoever is accepted for any loss howsoever arising from any use of this Presentation or its contents or otherwise in connection therewith. The Company and its respective directors, officers, employees, agents, representatives and/ or advisers shall not be
responsible for any costs or expenses incurred by any recipient of this Presentation in connection with the appraisal or investigation of any information contained herein and/ or for any other costs and expenses incurred by such recipient.

The delivery or distribution of this Presentation in or to persons in certain jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. Any failure to
comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

This Presentation is for information purposes only and shall not constitute an offer to buy, sell, issue or acquire, or the solicitation of an offer to buy, sell, issue or acquire, any securities. By attending this Presentation (or by accepting a copy of this Presentation
and not immediately returning it), the recipient represents and warrants that it is a person to whom this Presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. This Presentation is not to be disclosed to any other
person or used for any other purpose and any other person who receives this Presentation should not rely or act upon it.

Pursuant to the requirements of the ASX Listing Rules Chapter 5 and the AIM Rules for Companies, the technical information and resource reporting contained in this Presentation was prepared by, or under the supervision of, Dr Stephen Staley, who is a Non
Executive Director of the Company Dr Staley has more than 35 years' experience in the petroleum industry, is a Fellow of the Geological Society of London, and a qualified Geologist Geophysicist who has sufficient experience that is relevant to the style and
nature of the oil prospects under consideration and to the activities discussed in this document Dr Staley has reviewed the information and supporting documentation referred to in this Presentation and considers the prospective resource estimates to be fairly
represented and consents to its release in the form and context in which it appears His academic qualifications and industry memberships appear on the Company's website and both comply with the criteria for " under clause 3 1 of the Valmin Code 2015
Terminology and standards adopted by the Society of Petroleum Engineers "Petroleum Resources Management System" have been applied in producing this document.

88E confirms that it is not aware of any new information or data that materially affects the information included in the previous market announcement and, in the case of estimates of prospective resources or reserves, that all material assumptions and technical
parameters underpinning the estimates in the previous market announcement continue to apply and have not materially changed.

Cautionary Statement: The estimated quantities of petroleum that may be potentially recovered by the application of a future development project relate to 
undiscovered accumulations. These estimates have both an associated risk of discovery and a risk of development. Further exploration, appraisal and evaluation 
are required to determine the existence of a significant quantity of potentially movable hydrocarbons.
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Corporate overview

3

CAPITAL STRUCTURE

Ticker: ASX and AIM 88E

Ticker: OTCQB EEENF

Shares on issue1 15,885 M

Share price (13 May 2022) A$0.011

Options and performance rights1 259 M

Market capitalisation (undiluted) A$175 M

BALANCE SHEET POSITION

Cash (31 March 2022) A$32.6M

Debt NIL

PROJECTS

Name Working Interest Net size (Acre)

NORTH SLOPE, ALASKA 

Peregrine 100% ~200K

Icewine 75% 193K

Umiat 100% ~18K

Yukon 100% ~39K

PERMIAN BASIN, TEXAS

Longhorn ~73% ~1.3k

SHARE PRICE AND VOLUME
High: A$0.073 Low: A$0.005 Average daily volume: 88 M shares

• Progress Icewine re-evaluation and farm 
out discussions

• Accelerate production development at 
Project Longhorn

• Complete analysis of Merlin-2 results
• Advance Umiat development studies
• Continued assessment of NV opportunities

PLANNED ACTIVITY 2022
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Diversified U.S. Oil AND Gas Producer and Explorer

4

• Focus remains on advancing projects in 88E’s 
extensive Alaskan North Slope exploration 
portfolio

• Texas production cash flows secured to 
support future business activities

• Acquisition of production asset delivers low-
cost, rapid payback investment and direct 
exposure to strengthening energy prices 

North Slope, Alaska

Permian Basin, Texas
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12 months of activity and achievements
• A$32M cash1 plus ongoing production cash 

flows provide strong platform post Merlin-2 
expenditure for an active work-program

• Refreshed Board and appointment of COO and 
CFO with extensive technical and commercial 
experience

• Focus on advancing projects in 88E’s extensive 
Alaskan North Slope portfolio

• Assessment of new ventures opportunities to 
grow the portfolio

• Production cash flows secured to support 
future business activities

• Acquisition of production assets delivers 
optionality for incremental, low-capital, rapid 
payback reinvestment and potential 
complementary bolt-on acquisitions in the 
region

Healthy financial position and strengthened technical skill depth

5
Oil at decade highs – 88E well placed to take advantage of strong oil price environment
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Note: 
1. At 31 March 2022
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North Slope, 
Alaska
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Within the North Slope, Alaska
A QUALITY PORTFOLIO

Project PEREGRINE
Operator, 100% working interest and ~195K acres

Umiat oil field
Operator, 100% working interest and ~18K acres

Project ICEWINE
Operator, ~75% working interest and ~193K net acres

YUKON LEASES
Operator, 100% working interest and ~39K net acres

Y
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ALASKA

NORTH SLOPE BOROUGH
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PROJECT PEREGRINE
• The project area encompasses 195,373 acres with multiple 

large drillable prospects

• On trend to successful discovered field to the north in same 
play type, Willow (COP 2013)

• Anticipated exploration activity North (Conoco's Harpoon) 
and West (Armstrong’s Castle West) of 88E’s Project 
Peregrine landholding, may provide an opportunity for future 
cost sharing arrangements

• Results indicated: 
• Evidence of hydrocarbons in all three primary Merlin-1 

and Merlin-2 targets (combination of shows as well as 
post-well geochemistry analysis)

• Biomarker analysis consistent with Hue/HRZ type oil
• Carbon isotope analysis of mud gas and core samples 

returned vitrinite reflectance values between 0.7 and 1% 
Ro – proof that Project Peregrine acreage is oil prone

• Porosity and permeability remain the key risk with further 
studies and analysis required

• Post well studies will assist in determining future exploration 
program which may include a targeted 3D seismic acquisition

• Multiple independent drill ready targets remain untested 
within the project Peregrine acreage (Harrier-1 & Merlin-1A)

Operator with 100% working interest

8
Note: 
1. Please refer to the ASX release dated 16 August 2021 for full details with respect to the Prospective Resource estimate, associated risking and applicable Cautionary Statement on page 2.

PROSPECTIVE RESOURCE (MMBO, UNRISKED) 1

Prospects Formation Low Best High Mean

Merlin-2 
(N20, N19 & N18) Nanushuk To be reassessed in conjunction with post 

well analysis

Merlin-1A (N14S) Nanushuk 25 87 282 132

Harrier Nanushuk 41 175 796 353

Harrier Deep Torok / Basin 
Floor Fan 35 226 1,132 486

Arctic Fox rig onsite at Merlin-2
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Results Summary – Merlin-2 Well
Consistent evidence of oil across all sample types

9

CUTTINGS1

2 Mud gas

3 CORE

4 Flow test & oil 
sample

5 Geological model 
and forward 
program

• Strong fluorescence and cut
• Oily odour

• Elevated C2 - C5 peaks over each package (N18–N20)
• Total gas significantly above background reading

• Visual fluorescence noted in SWC
• Further post-well testing on Merlin-2 cores planned

• Evidence of movable hydrocarbons from MDT data
• No hydrocarbons recovered or flow test performed

• Focus of the post M2 analysis is to ascertain cause of the 
low permeability reservoirs at this location 

• Particular attention will be given to the Nanushuk 
petrography at Project Peregrine as well as updated burial 
and exhumation models  

Merlin-2









Ongoing 
assessment
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• Independent resource of 1.77 billion BOE1

• Third-party evaluation of the Shelf Margin 
Delta, Slope Fan and Basin Floor Fan play 
fairways indicate extension onto Project 
Icewine acreage

• Recent Pantheon Resources (AIM:PANR, 
GBP 975M mkt cap) wells2,3 – Alkaid-1, 
Talitha-A and Theta West-1 – have flowed 
35 to 40⁰ API oil from multiple Brookian
reservoirs; positive for prospectivity of the 
adjacent Project Icewine acreage.

• Completion of independent resource 
update for Project Icewine scheduled for 
mid-2022

• Targeting funding activity on Project 
Icewine via a farm-down; current 
discussions advancing

Operator with ~75% working interest 

10

PROSPECTIVE RESOURCE (MMBO, UNRISKED)

Prospects Formation Low Best High Mean

Lima Complex Seabee / Basin Floor 
Fan 214 978 2,804 1,419

Stellar Fan 1-6 Torok / Basin Floor 
Fan 79 248 722 355

TOTAL MEAN PROSPECTIVE OIL RESOURCE 1,7742

Note: 
1. Please refer to the ASX release dated 10 November 2020 for full details with respect to the Prospective Resource estimate, associated risking and applicable Cautionary Statement on page 2.
2. Pantheon Resources Plc (LSE:PANR), Market Capitalisation Gbp 975M (A$1.7BN) 
3. See Pantheon releases of 7 and 21 February 2022.

PROJECT ICEWINEI
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• A historic oil discovery is located in 
the acreage

• Discussions advanced with nearby 
lease owners for joint development 
area with due diligence ongoing

Operator with 100% working interest

11Note: 
1. Classified in accordance with SPE-PRMS as at 7th November 2018 using probabilistic and deterministic methods on an unrisked basis. Prospects and Leads identified from interpretation of modern 3D seismic acquired in 

2018 across the Yukon Leases, which comprises 38,681 gross acres on the Central North Slope of Alaska. 88 Energy is Operator of record at the Yukon Leases (through its wholly owned subsidiary Regenerate Alaska, Inc.
2. Note cautionary statement on page 2

PROSPECTIVE RESOURCE (MMBO, UNRISKED)

Prospects Formation Low Best High Mean

Cascade Canning / Fan 24 64 162 82

PETM1 Staines Tongue / 
Topset 3 6 10 6

PETM2 Staines Tongue / 
Topset 1 1 2 1

TOTAL MEAN PROSPECTIVE OIL RESOURCE1, 2 90

YUKON LEASESY

Figure 1: Remaining Yukon acreage retained on State lands after relinquishment of Tract 29 in ANWR. Tract 29 relinquished in 
Q2 2022 given ongoing restrictions and inability to explore in lease – funds refunded
.
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• 88 Energy acquired a 100% WI in Umiat in January 2021
• Located immediately adjacent to Project Peregrine
• Historic flow testing demonstrated a sustained rate of 200 

barrels per day with no water (with a maximum rate of 800 
barrels of oil per day)

• Recently completed AVO work (McColgan, 2022) shows 
upside potential at Umiat as well as better, apparent trap 
definition / resolution

• Studies underway to review historical development plans 
have identified potential cost savings on planned 
development CAPEX

• An opportunity exists for the optimisation of historic 
development plans

Operator with 100% working interest

12Note: 
1. Refer to ASX Announcement on 11 January 2021 for further detail in relation to pricing assumptions and ASX Reserves & Resources Reporting Notes
2. Note cautionary statement on page 2

RESERVES (MBO) 1

Classification Gross Net1,2 

Probable reserves (2P) 123,692 94,006

Possible reserves (3P) 57,156 43,439

UMIAT OIL FIELDU

Solid green – proved oil accumulation
Striped green – undrilled fault block
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Permian basin, 
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14

Project Longhorn, Texas
Acquisition of attractive central basin platform acreage in Andrews & Ector Counties

Note: 
1. Refer to ASX announcement 18 February 2022 announcing the acquisition of Project Longhorn assets and initial reserves estimates and assumptions.
2. Refer to Cautionary Statement on Page 2
3. Refer to ASX announcement on 18 February 2022 for transaction details. 
4. Gross production as reported by Operator as at 11 May 2022. 

Key statistics

Current gross 
production;

~70% oil

Over 450 Boe 
per Day4

Net 2P 
Independent 

certified reserves, 
31 December 2021

2.1 mmBOE 2P 
reserves1,2

Delivered over 
50% increase to 
production since 

February 2022 on 
time and budget

3 workovers 
successfully 

executed

~73% MAJORITY 
WORKING 

interest3

Lonestar operator 
and owner of ~24% 

average interest

4 further 
activities 
PLANNED 

Low-cost workovers 
planned for H2 2022

F
or

 p
er

so
na

l u
se

 o
nl

y



26,321 28,238 
31,107 

42,586 

34,218 36,241 
39,603 

53,048 

44,008 46,113 
50,100 

66,050 

WTI Futures (4 Feb 22) US$75/bbl US$80/bbl US$100/bbl

1P 2P 3P

Project Longhorn

15

• Planned capital development activities have been certified 
Proven Reserves given their low risk nature

• Differences between 1P, 2P and 3P are solely due to 
assumed decline rates

• Forecast gross peak production rate (2P) of 1,300 BOE per 
day in 2024 based on planned work-program

• Low-cost, synergistic acquisitions to leverage technical 
insights will be evaluated   

Attractive production growth forecast

0

500

1000

1500

2000

2021 2022 2023 2024 2025 2026 2027

1P 2P 3P Potential Acquisitions

Gross forecasted annual average production BOE per day

5 year operating cashflow forecast ~ US$40m based on $80/bbl and net 2P1 reserves

Projected operating cash flow leveraged to oil price

5 Year Cash Flow, NRI to 88E (WI ~73%), US$’000 (1,2)

Note:
1. ODIN Reservoir Consultants Reserve Report (February 2022), updated for WTI oil price sensitivities
2. Asset cash flow before overheads & corporate tax
3. Please refer to the ASX release dated 18 February 2022 for full details with respect to the Independent Reserves Estimates, associated risking and applicable Cautionary Statement on page 2.
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Looking forward:
an active work 
program
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Key focus
areas:
2022

1
• Seek to Unlock the potential of the Shelf Margin Delta, Slope 

Fan and Basin Floor Fan play fairways on Project Icewine
• Continued assessment and due diligence on Peregrine, Yukon 

and Umiat acreage – material unexplored upside potential 

Advance Alaskan acreage with significant upside remaining

3
• Assessment of new ventures opportunities across the activity 

lifecycle to grow and diversify the portfolio
• Healthy cash balance plus ongoing production cash flows 

provide strong platform for an active work program

continued high activity levels, maintaining momentum

2 Leverage longhorn cashflows and growth opportunities
• Longhorn to deliver continued low-capital, rapid payback 

investment opportunities to grow production
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Responsible operations 

• Partnership with SALA MEDICAL at M2 - proactive OHSE 
and COVID protocols - to keep our people safe

• Drilling programs providing employment to local Alaskans
• Strict environmental adherence ensures minimal 

intervention drilling 
• Carbon credits secured to offset the emissions of the 

Merlin-1 program with target to achieve offset 2022 
Alaskan operation emissions

• Participation in the Carbonfree®  Business Partnership 
Program – to calculate, reduce and continue to offset our 
carbon footprint

Delivering on our commitment to social and environmental responsibility

18
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Contact:

Managing Director: 
Ashley Gilbert
Registered Office:
Ground Floor, 516 Hay St, 
Subiaco WA 6008
Postal Address:
PO Box 352, 
Subiaco WA 6904
Telephone: +61 8 9485 0990
Facsimile:  +61 8 9321 8990

Share Registry:

ASX: Computershare 
Investor Services Pty Ltd
ASX: 88E
AIM: Computershare
Investor Services Pty Ltd
AIM: 88E

website:

www.88energy.com

Brokers:

Australia 
Euroz Hartleys Ltd  As Corporate Advisor: 
Mr Dale Bryan  + 61 8 9268 2829
United Kingdom 
Cenkos Securities Plc As Nominated Adviser & 
Broker: 
Mr Neil McDonald
+44 (0)131 220 9771 / +44 (0)207 397 1953
Mr Derrick Lee
+44 (0)131 220 9100 / +44 (0)207 397 8900
Investor Relations
Finlay Thomson: +44 (0) 7976 248471
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