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Disclaimer

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 examination of Key Petroleum Ltd and consult with their
own legal, tax, business and/or financial advisors in connection with any acquisition of securities.

The information contained in this presentation has been prepared in good faith by Key Petroleum Ltd. However, no
representation or warranty, expressed or implied, is made as to the accuracy, correctness, completeness or adequacy of any
statement, estimates, opinions or other information contained in this presentation.

Certain information in this presentation refers to the intentions of Key Petroleum Ltd, but these are not intended to be
forecasts, forward looking statements, or statements about future matters for the purposes of the Corporations Act or any
other applicable law. The occurrence of events in the future are subject to risks, uncertainties, and other factors that may
cause Key Petroleum L t daétal results, performance or achievements to differ from those referred to in this presentation.
Accordingly, Key Petroleum Ltd, its directors, officers, employees and agents do not give any assurance or guarantee that
the occurrence of events referred to in this presentation will occur as contemplated.

Competent P e r s oShatesent

Except where otherwise noted, information in this release related to exploration and production results and petroleum
resources is based on information completed by Mr JL Kane Marshall who is an employee of Key Petroleum Limited and is a
gualified petroleum reserves and resources evaluator. Resources reported in this presentation and previous reports are
based on representative information and supporting documentation. Bookara Shelf Oil project resource estimates and
categories were evaluated and reported on 22" November, 2018 with the prospective resource range for the Taj prospect
being reported and evaluated on 13t September, 2018. Mr Marshall is a Practising Petroleum Engineer and Petroleum
Geologist and holds a BSc (Geology), a BCom (Investment and Corporate Finance) and a Masters in Petroleum
Engineering. He is a member of the Society of Petroleum Engineers (SPE), American Association of Petroleum Geologists
(AAPG), The Geophysical Society of Houston (GSH), Petroleum Exploration Society of Great Britain (PESGB), Formation
Evaluation Society of Australia (FESAus) and Society of Petrophysicists and Well Log Analysts (SPWLA) and has over 15
years of relevant experience. Mr Marshall consents to the inclusion of the information in this document.
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Energy Market Overview
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OIl Market Fundamentals

Marker Crude Prices
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S An increase in world oil demand is
expected to continue to the middle
of the century



Decline in Discoveries and Impact of US Shale

The long decline in new oil and gas discoveries

Global volumes of new discoveries in oil and gas
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Expanding investments in oil and gas exploration

Global oil and gas capital expenditures

US$ millions
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S Supply related challenges remain

for high cost exploration and
development ventures, i.e. deep
water

K ey Beth Basin conventional oill
projects are robust with low lifting
COSts N any development,
supported by a low operating cost
model and material step-out drilling
opportunities to incrementally drive
organic growth

There is the potential for a At wo

speed oil mar k @eg &S shale
remains a dynamic source of oil
supply, investment in  more
conventional oil output will be limited
to low cost, low risk opportunities
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East Coast Gas Markets

S Gas prices remain at levels close to
AUS$10/gigajoule  with  continuing
strong demand by industry

Gas Price/GJ AU$10

S LNG export caps, gas from the
Northern  Territory,  Queensland's
domestic gas initiative, subsidies,
discounts, a trans-continental pipeline
and LNG imports are being proposed
as solutions to Au s t r adsti caasts
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T — S High gas prices continue to place
- pressure on east coast industrials and
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S Investment in the exploration and
development of new gas fields is
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Markets Role in Shaping Key Strategy

Key has taken a long term view of
world oil demand focusing on
conventional oil and gas projects in
Australia

Australia has low levels of crude
inventories and is heavily reliant on
imported oil imports as a result of falling
domestic refinery output

Ke y @sloration acreage is placed
near to pipeline and refinery
infrastructure

The Company is ideally placed for next
phase of growth

Exploration and development programs
are planned for 2019 across the
portfolio

Australian crude oil imports Australian refined petroleum products imports

Source ABC Jul 2018
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Australian Focused Assets

S Key holds strategic acreage
positions in under explored
fairwmays of proven basins
adjacent to infrastructure:

X
2

I South-west Cooper Eromanga

Basin, Queensland after the SIS RN Cooper Basin'® EE

recent acquisition of ATP 783, : z, =aF

ATP 920 and ATP 924 SIS "
1 North Perth Basin, Western '-;;: } -

Australia with offshore
Exploration Permit WA-481-P
and onshore with Exploration
Permit EP437 and the recently
acquired Production Licence
L7 (Mount Horner)
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