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Disclaimer > DIL & GAS

New Zealand Oil & Gas Limited has prepared this presentation to provide information about certain of the company’s projects.
This presentation contains interpretations and forward looking statements that are subject to risk factors associated with the oil and gas industry.

It is believed that the expectations reflected in the presentation are reasonable but may be affected by a variety of variables and changes in under/yindg assumptions
which could cause actual results to differ substantially from the statements made. This includes but is not limited to: production fluctuations, commodity price
fluctuations, variations to drilling, well testin7 and production results, reserve estimates, loss of market, industry competition, environmental risk, physical risks,
legislation, loss of mineral lease tenure, fiscal and regulatory developments, economic and financial market conditions, project delay or advancement, approvals and
cost estimates.

The company accepts no responsibility or liability for the public's subsequent use or misuse of the information provided. The Company and its Directors, agents, officers
or employees do not make any representation or warranty, express or implied, as to endorsement of the accuracy or completeness o}/ any information, statement
representations or forecasts contained in this presentation and they do not accept any liability for any statement made in, or omitted from, this presentation.

The information presented here does not, in any way, constitute investment advice. It is of a general nature and includes forecasts and estimates based on current
knowledge. It is possible that changes in circumstances after the date of publication may impact on the accuracy of the information.

New Zealand Oil & Gas Limited strongly advises potential investors to seek independent professional advice before making any investment decisions.

For the enclosed resources 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 and a risk of development. Further exploration appraisal and evaluation is
required to determine the existence of a significant quantity of potentially moveable hydrocarbons.

All volumes presented are based on a best estimate, derived from a probabilistic methodolog)é[or resources in place and a deterministic methodology for resources in
place and a deterministic methodology for recoverable volumes, which are net of royalties and have not been adjusted for risk.

Oil and gas contingent and prospective resources reported in this statement are as at 30 December 2016 and follow the guidelines set out by Chapter 5 of the ASX
listing rules (July 2014) and the PRMS Guidelines (2011). Prospective Resources are those quantities oj;petroleum which are estimated, as o]y a given date, to be
potentially recoverable from undiscovered accumulations. For the conversion to equivalent units; standard industry factors have been used of 6BCF: Immboe and 1 BCF:
1.05 PJ. Summations are performed arithmetically and may not visually add up due to rounding.

Nothing in this document constitutes an offer o]}financia/ roducts or an invitation to treat or submit any oger for any financial products. No money is currently being
sought and shares or other financial products of New Zealand Oil & Gas Limited or any other entity referred to in this document cannot currently be applied for. If an
offer is made, it will be made in accordance with the Financial Markets Conduct Act 2013 (NZ) (FMC Act) and any other applicable legislation.

To the extent that this document is, notwithstanding the above disclaimer, held to comprise an o(];fer or invitation to treat, it does so only on the basis that any such
offer or invitation is made only to persons in New Zealand who are wholesale investors as defined in clause 3(2) of Schedule 1 of the FMC Act or persons who receive
this document in other circumstances where there is no contravention of the FMC Act and other applicable legislation. Persons who are not such wholesale investors or
persons may take no action in response to this document.
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Proven petroleum systems in several basins ~~:;»\<,:““.\

* Late Cretaceous/Tertiary basin system (similar to SE Australia) : \ < oo
Oil and wet gas fields in production in the Taranaki Basin w e

* Produced 1.3 BBOE to date, 30% liquids {’» DTeepzatk ‘ |
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Extensive deep water frontiers available W
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Diverse basins and play types . My - " ey
Government Take vs. Prospectivity e Stable OECD Economy .

> » Favorable fiscal regime for oil and gas T

+e « Mineral rights to petroleum vested in : Basin ]
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15 NZ Petroleum and Minerals (NZP&M) E"p:'zt"’”: ;‘;82'8';';0‘? )

. an rea: , m
" * Supportive government framework Exclusive Economic Zone: 5,700,000 km?
0'00% 20% 40% 60% 80% 100% * Excellent access to data Annual Production: ~15 mmbo (~40,000 bbl/d)

* Visit booth (Booth 24) 180 PJ gas (~500 mmcf/d) 3

Government Take (Pre-Share NPV 10)



Canterbury Basin

* Proven frontier basin for wet gas with running room potential

e Canterbury basin is >400,000 sq.km. with 6 offshore wells
* Galleon-1 (1985) flow tested 10.6mmcfd +2240 bcpd
* Significant shows/hc-column in two other wells (Clipper-1, Cutter-1)

* (Caravel-1(2014) proved extension of excellent primary reservoir
target, but lateral seal breached. Gas shows in the Eocene

* High CGR (up to 230 stb/mmscf) based on offset wells is likely

* Development can optimise liquid recovery with blow-down gas
fed to the domestic market
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Barque Prospect — Stacked Play ——2 OIL 6 GAS

e 150 sq.km four-way depth closure mapped on PSDM 3D seismic
* amplitude supported prospect
 ~11TCF (mean) of Wet Gas over three mapped horizons
e Gas recycling development of the primary reservoir yields a gross unrisked
best estimate of 460mmbl plus subsequent development of 1.3TCF of gas
* No seismic indications of seal breach over the crest of the structure
* 800m water depth & ~2200m bml well to test all targets (2000m bml primary)

Relative Acoustic Depth Structure

Impedance (Primary Barque Sand)
(Primary Barque Sand)

Amplitude
(Primary Barque Sand)

mmm-

Barque Sand 2,235 4,860 5,529 785 9,978 | O‘DJCCHVe
Ba.rque Fm
Intra Paleogene 3 921 1,894 2,142 496 3,786
Herbert Sandstone 727 2,431 3,494 304 7,871
Total 11,165 1585 objective:

Herbert Sst
*Mean estimated condensate in place (mmbc)



o5 NEW ZEALAND

Farm in Opportunity “—2 OIL & GAS
NZOG is farming out on behalf of the Joint Venture Current permit status (PEP 52717 “Clipper”)

* At least 50% equity available on negotiable terms - NZOG (Operator 50%), Beach Energy 50%

* Operatorship available, if qualified for frontier operations . Permit Area: 3,423 km?

* The PEP 52717 Joint Venture aims to have new partners in place , 4¢ year term (expiry Oct 2027)
by 30 November 2017

» Offers considered on first-come basis
« Offer only available to appropriately qualified entities

2016 2017 2018 2019 2020
H1 [ H2 | HL | H2 | H1 | H2 | H1 | H2 | H1 | H2

PEP 52717 ‘

Commit to drill . Drilling

All commitments fulfilled to date

Next commitment point
* Drilling commitment by 10 April 2018
e Drill by 10 June 2020

BARQUE PROSPECT
11 TCF and 1.5 B Bbls condensate in place (mean)
Single horizon development gives 460 mmbl liquids
recovered before gas blow-down plus 1.3 TCF of gas
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Operational Support & Benign Metocean Conditions —= 0IL&GAS

 Well-established contractor and
marine support services for the oil

industry
Wave Height Wind Speed & Direction Port of Timaru
* Shelter provided by the South
— Island of New Zealand, means
{25 Wa-2 ..
A = metocean conditions are better
i than those in NZ producing
B -: Taranaki Basin and comparable to
mo-s
= UK North Sea

Wave height is typically much lower than deep-water Taranaki & wind strengths are generally mild




Barque Costs

* Shared mob/demob expected with at least 2 wells
based on the numerous deep water wells in existing

NZ deep-water permits

* Dry hole exploration well cost estimated at around

Commit
Drill

USS60 million, assuming rig share
* Back costs to date USS$12 million

2020
Discovery Well

2024-2025
Develop

Scoping Barque Development Timeline

et NEWZEAND
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PEP 52717
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Commit
Drill |

2017
H1 H2

H1

H2 H1

2020
H2

H1

2021
H2

H1

2022
H2

PEP 52717
NZOG

PEP 38264
Anadarko

COC tO srururarnss]
extend

7??

PEP 55793
Woodside

PEP 54863
Shell

PEP 50119
Shell

Committed

PEP 57083
Chevron

PEP 57085
Chevron

PEP 57087
Chevron

PEP 57090

ONGC

Contingent - Contingent

New Zealand’s upcoming deep water drilling schedule
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Development Optlons Gas to shore —2 OIL & GAS

3.5TCF plus 290mmbl best estimate gross unrisked recoverable

Development Analogue - Liwan Gas Project (Husky/CNOOC)
* Subsea production wells
e  ~10km of pipeline from 800m water depth to 100m-200m water depth

* Allows more proximal compression to wellheads, lower cost on controls / chemicals
infrastructure

*  Further 50km of gas pipeline to shore

* To either LNG or Methanol processing terminal

* Liquids removed and shuttled from offshore

35barg compression LoF

Gas Recycling - Preferred Development

460mmbl plus 1.4TCF best estimate gross unrisked recoverable g
Development Analogue — Bayu Undan (ConocoPhillips) 800m Bk 100mA 50km to
* Gas separated and reinjected, liquids sold internationally (SE Asia) - v = hore

* Liquids-focused development (Rich Gas Condensate & oil), gas to shore later in project

* Separation & compression facilities on-board FPSO

* Shuttle tanker for oil/condensate I i i i i i i

* Gas reinjected

* Minimises emissions trading scheme exposure ‘ 0 * ' o e 0

* Minimal onshore impact

Estimated P90 volume is larger than MEFS. Range of commercial opportunities depending on fluid discovered.




Significant participants are already exploring.......
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Great South Basin

Canterbury Basin

Our hydrocarbon potential

/
he
East Coast Basin

NZOG Operated Permit
NZOG Participation Permit
Other Exploration Permit
Great South Basin
Canterbury Basin

East Coast Basn

Taranaki Basin

Our cities
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Closer than you think.....

We are in close proximity to High Demand and High Growth markets

a-é.,-

“‘;New Zealand’s oilfields produced ~15 million.barrels in 2016’5"%" &
only 1 million barrels of this domesflcaITy prod.uc-ed oil (~2% of
consumptlon) is refined in New Zealand. The- remainin ¥4 million
e Darrels.is exported because of its high quality and therefore‘*h*_g

value on international markets*.

Markets for NZ crude
are easily accessed

*http://oilshockhorrorprobe.blogspot.co.uk/2011/06/new-zealands-oil-security-how-dependent.html updated to 2016 statistics
Annual consumption of oil ~52 mmbo
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New Zealand Oil & Gas Ltd (NZOG) — DIL & BAS

NZOG is New Zealand’s largest listed E&P  [Taranaki, NZ
company and has been operating for over 30 ( P
years T
‘ "nuusow
Our New Zealand values position us as the ',__"'f'_
partner of choice for oil and gas investment in i "
New Zealand "" ' :
We have a strong balance sheet and hold a mix == ’
of New Zealand and international exploration ol h
and production assets — . ¢ > —
We have a controlling interest in ASX listed Cue /) e, | Sl
Energy 4o | = I
Our technical team is actively screening growth i Logend {ﬂ /"f;,
opportunities in the Asia Pacific Region T moo e ,‘ S
leveraging their expertise in this region Southern Basins, NZ 5:’:;11‘:::1:‘::2% f“,‘;' i

12



Summary

Visit Booth 36 = B

* New Zealand is a great place to explore and invest

* Barque Prospect offers:
« MATERIAL ENTRY ASSET to build a business in New Zealand
* Mean estimated gross unrisked IN-PLACE hydrocarbons ~11 TCFG & ~1.5 B BbIC (HCIIP)
* FOUR WAY DIP CLOSED trap

« 3D DEFINED (PSDM)

* DHI defined, STRUCTURALLY CONFORMABLE, no indication of seal breach
e ~2200m Bml WELL to test all targets in 800m of WATER
 EXCELLENT LOCAL PORT INFRA-STRUCTURE within 50 km of location
* FAVOURABLE METOCEAN conditions
* DETAILED COMMERCIALISATION OPTIONS documented by NZOG
» Additional LEADS AND PROSPECTS (running room)
* >50% participation and operatorship available
* No outstanding commitments (Drill or Drop by 1Q2018: Drill by 1H2020
» Offers considered on first-come basis
e Offer only available to appropriately qualified entities

Dr. Chris McKeown
VP Exploration and Production
E: Chris.McKeown@nzog.com
D: +64 4 495 2410
M: +64 21 344 953

Barque
Prospect*

Steve Bottomley
London Representative
New Ventures Advisor . (*not accurate scale or location)
E: steve@upstream-consultants.com

M: +44 756 112 7102 =



