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DISCLAIMER

New Zealand Oil & Gas Limited has prepared this presentation to provide
information about the company. 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 underlying
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 testing 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 thedinformation 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 of 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 you to seek
independent professional advice before making any investment decisions.



FINANCIAL HIGHLIGHTS

Steady Gross profit
EBITDAX up

Exploration expense up

Strong operating cashflow



1H14 s

Revenue 51 4 479 7%

Gross Profit 20.7 26.6 0%

EBITDAX* 31.4 27.9  13%

Exploration write-offs ( 12. 6) (6.5) -94%
EBITDA 18.9 214 -12%

EBIT 5 4 105 -49%

Net Profit After Tax 40 7.7 -48%
Normalised Profit gf)tg 57 21 o0
Net Operating Cash Flow 52 3 252 108%

* Earnings before interest, tax, depreciation, amortisation & exploration write-offs.
** Net profit after tax excluding Abnormal items

All NZD millions



GROWTH PATHS

Building portfolio
Existing acreage - new prospects

Adding value in producing assets



PORTFOLIO BUILD

Block Offer 2013

Vulcan & Toroa with Woodside

Indonesia

Palmerah Baru awarded Dec



EXISTING ASSETS

Seismic in Clipper
Completed in Dec

New seismic in Matuku permit
Kisaran analysis

Drilling Kaheru in 2015



EXISTING ASSETS

Waru

New seismic this quarter

Takapou & Taranga

Drill commitments 2014




PRODUCING ASSETS

Additional 15% of Tui
Pateke spudded Feb 10
Oi follows Pateke

Assessing opportunities in Kupe



