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WABE : ASX’S EXPANDING OIL AND GAS PRODUCER

Alberta, Canada

Existing production base\

« 270 boepd (net to WBE)

Wizard Lake Oil Discovery - Jan 2019 Western Australia
» Rex 1 discovery well produced 300-400bopd oil* 100% WBE

 12-17 additional drilling locations in the oil field**
Low holding cost
Warro (Gas)

2019 Plan

» Install production facilities at Wizard Lake produce discovery 4.4 - 11.6 tcf GIIP*™*
well for 2-3 months (Phase 1 Underway) Prospective Resource

* During H2 drill two horizontal wells at Wizard Lake (Phase 2) 100% WBE

and put on production
* Targeting Initial gross production of 300- 400bopd per well
« Targeting net production of ~800boepd by end of CY2019
* Fundlng ln place * ASX Release 21 January 2019

** ASX Release 15 March 2019 w Wh itebd rk
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WHITEBARK — THE NUMBERS

Generating Value

Assets >

—

270 boe / s IP 42019 Exit Rate Target:

37,000

Net acres

~800 boe/d
60% liquids

Current production
27% liquids

2,355,000 boe™

Current net reserves

3 Rex-1: Drilled
Rex-2 ~ Mid19
Rex-3 ~Nov19

New wells underway

Production facilities

1

3 Underway
Additional Will service planned
Total capacity 70 million mcf/d (gross) production facility + Rex wells

pipeline

>$4.0m*

Current Cash at Bank

Fully funded for current program underway.
Slide 3

* As per end of March 2019 Quarterly Report and including placement to GGE
** Refer Reserve Statement Slide 12

*** BMO Capital Markets, Market Monitor Dec 2018 — 10 Most Recent Transactions over $20m (Canada)

Value Opportunity >

~A$6m >$4m* Net Cash
Enterprise Value (EV) (no debt)
Canada Average:
C$5.27**
EV per net acre
A$146
w whiﬁgork




DISCIPLINED STRATEGY EXECUTION

Well-defined growth strategy

Reserves and
Production
Growth

Opportunistic
Purchases

Good Quality Assets at
historically low prices
(non-core assets or
distressed sellers)

Drilling vs acquisition
cost to achieve the
optimum returns

Create
Shareholder
Value

Scalable
Opportunities

Wizard Lake
Paddle River
Duvernay. oil

Access to Capital
ACCESS) o)
OppPOertUNItES

Low Cost

High Reward

Exploration
Participate in High

Impact Exploration
Wells.

* ASX Release 21 January 2019
** ASX Release 22 March 2019
Slide 4  *** ASX Release 15 March 2019

Focus: Wizard Lake Development

Alberta, Canada
Phase 1: Completed*

e Rex-1 successfully drilled.
* Flowing 300-400 bopd prior to end of cleanup testing.

Phase 2: Fully funded and underway**

* Production facilities to be completed Q2 CY19.
* Rex-1to be tied in and commence production Q2 CY19.
e Rex-2 drilling to start “mid CY19, Rex-3 ~ Nov CY19.

* Additional wells will be drilled if JV partner participates.

Future development: Planning commenced

* Reserves assessment indicated likelihood of 12 to 17 gross
well locations.***

* Wizard Success provides additional nearby pOte

Low Cost Reserves & Production Growth

Scalable
High Reward

w whitebark
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ALBERTA, CANADA — A PREMIER ADDRESS — 3RP IN WORLD RESERVES

* 100 rigs operating (3,500 wells/yr) + 1,250,000hp frac pumps.

e Supportive government and community.

* Attractive regulatory and fisca

ow cost operating environment:

* Drilling costs low, speedy approvals.

Easy access to up-to-date independent technical data.

Many areas “ripe” for application of horizontal, multi-frac well technology.

ised local infrastructure but export bottlenecks — AER curtg

(>10,000bopd).

Edmonton

* Connected to USA with oil and gas pipelines — main market.

* Proposed pipeline expansions.

|

* Kitimat Project — coastal Gaslink LNG pipeline. .
Calgary: ‘

* Keystone Pipeline to USA ~ 1Immbopd.

 Cultural similarities to Australia. _ w whitebark

Slide 5 ENERGY

* TransMountain Pipeline — 590m bopd.




PHASE 2: FUNDED AND UNDERWAY*

Production Facilities and Pipeline: Rex-1 in production in Q2 2019

e Construction of the surface facilities commenced in e

late Aprll 20109. [— : e il — - . | Rex-1 Drilled
EX ' = ey ____Rex-3 Planned
* Production Facilities — Facnmésand P:'d”‘ _-i“"“ ' s Vs S
* multi-well pad. . s s
e e e &= . Pipeline
e associated processing equipment. R RN S Pf?,ﬁf ;

Facilities wi wells as they are
drilled and brought into production.

* The total gross cost for the pipeline, treatment facility
and multi-well pad is estimated to be AS630,000.

w whitebark
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* ASX Releases 22 March 2019 and 6 May 2019
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nUM Two WELL DRILLING PROGRAM™

Targeting 300-400bopd,
* On existing surface location;

* Target depth 1,500 metres, target lateral length 1500 metres;
* 30 stage frac;

* Estimated cost C$2.3m.
* Rex-3 planned to commence drilling “Nov CY19:

W

Legend
* Targeting 400-500bopd; mm Drilled

s Planned
* Target depth 1,500 metres, target lateral length 2000 metres; Proved Undeveloped
* 40-50 stage frac; Probable

Full Field Development

G,
g
J_f;b?

* Estimated

=== Pipelines %"'.o,z
N ¥
unding in place for development activities at 100% if required:
o “"$%=@ua.cash reserves;
e $2.0m additional cash from strategic placement announced in March 2019;

* Revenue from existing producing wells will supplement cash reserves.

LIJ whitebark
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INVESTMENT SUMMARY — PARTICIPATE IN A 2019 GROWTH STORY

Activity — Firm Funded Program
* Rex-1 successfully drilled, tested 300-400 bopd.

* Rex-1 on production and tied to new facilities Q2 2019.
e Rex-2 spud mid 2019.

e Rex-3 spud Q4 20109.

Outcome
e Target 800-1200 boe per day.

......

Current Enterprise Value: Sé6m

Transformational Period for the Business

> Repeatable
» Additional growth via disciplined acquisitions

w whitebark
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DISCLAIMER

No representation or warranty, expressed or implied, is made by Whitebark Energy Ltd that the material contained in this presentation will be achieved or prove to be correct. Except for
statutory liability which cannot be excluded, Whitebark Energy, their officers, employees and advisers expressly disclaim any responsibility for the accuracy or completeness of the material
contained in this presentation and exclude all liability whatsoever (including in negligence) for any loss or damage which may be suffered by any person as a consequence of any information in
this presentation or any error or omission there from. Whitebark Energy do not have any responsibility to update any person regarding any inaccuracy, omission or change in information in
this presentation or any other information made available to a person nor any obligation to furnish the person with any further information.

This presentation contains certain statements which may constitute "forward-looking statements". Whitebark Energy believe that the expectations reflected in these statements are
reasonable. However such statements are only predictions and are subject to inherent risks and uncertainties and changes in the underlying assumptions which could cause actual values,
results, performance or achievements to differ materially from those expressed, implied or projected in any forward-looking statements.

The information in this presentation is an overview and does not contain all information necessary for investment decisions. In making investment decisions investors should rely on their own
due diligence and consult with their own technical, legal, tax, business and/or financial advisers.

All dates in this presentation are for calendar years unless stated FY for financial year and all references to $ are in Australian currency, unless stated otherwise.

Cautionary Statement Prospective Resource Estimates

The estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have
both an associated risk of discovery, as well as a risk of development. Further exploration, appraisal and evaluation is required to determine the existence of a commercial quantity of
potentially moveable hydrocarbons.

References and Competency Statements

The Company confirms that that it is not aware of any new information or data that materially affects the information included in the relevant market announcements included in this
presentation and, in the case of oil and gas Reserves Resource Estimates, that all material assumptions and technical parameters underpinning the estimates in the relevant market
announcements continue to apply and have not materially changed.

A Note Regarding Forward Looking Information

This announcement includes certain statements related to our future business and financial performance and future events or developments involving Whitebark Energy Limited (“WBE’ or ‘the
Company’) that may constitute forward-looking statements. All statements, other than statements of historical fact, that refer to any future oil and gas production, resources or reserves,
exploration results and events that the Company expects to occur are forward-looking statements. Although the Company believes that the expectations in those forward looking statements
are based upon reasonable assumptions, such statements are not a guarantee of future performance and actual results or developments may differ materially from the outcomes anticipated.
This may be due to several factors, including market prices, exploration and exploitation success, and the continued availability of capital and financing, plus general economic, market or
business conditions. Investors are cautioned that any such statements are not guarantees of future performance, and actual results or performance may differ materially from those projected
in the forward-looking statements. The Company does not assume any obligation to update or revise its forward-looking statements, whether as a result of new information, future events or
otherwise.

w whitebark
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Thank you

David Messina

Managing Director

E: david.messina@whitebarkenergy.com
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