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Disclaimer _Horizon O]

Statements contained in this material, particularly those regarding the possible or assumed future performance,
costs, dividends, returns, production levels or rates, prices, reserves, potential growth of Horizon Oil Limited,
industry growth or other trend projections and any estimated company earnings are or may be forward looking
statements. Such statements relate to future events and expectations and as such involve known and unknown
risks and uncertainties. Actual results, actions and developments may differ materially from those expressed or
implied by these forward looking statements depending on a variety of factors.

While every effort is made to provide accurate and complete information, Horizon Qil accepts no responsibility for
any loss, damage, cost or expense incurred by you as a result of any error, omission or misrepresentation in
information in this presentation.

In this presentation, estimates of petroleum resources may be reported in units of equivalency between gas to oil
(reported as barrels of oil equivalent (boe)). A conversion factor of 6 cubic feet of gas to 1 barrel of oil has been

applied.

The reserve and resource information contained in this presentation is based on information compiled by Alan
Fernie (Manager — Exploration and Development). Mr Fernie (B.Sc), who is a member of AAPG, has more than 38
years relevant experience within the industry and consents to the information in the form and context in which it

appears.

All dollars in the presentation are United States dollars unless otherwise noted.
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Presentation key points

Where Western LNG sits in the Papua New Guinea LNG landscape

 Western Province hosts a large gas and condensate resource,
well-defined by seismic, appraisal drilling and testing

* Planning for an uncomplicated, low-risk 1.5 mtpa LNG
development and export scheme is at an advanced stage

*  Western LNG will bring significant benefits to Western Province
landowners and communities and to the State
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Appraised western foreland fields to be M
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Appraised western foreland fields Horizon Ol

— resource distribution and ownership

*  Horizon Oil and Repsol have a combined interest of 70% of the total
resource and operate all the fields , which will facilitate aggregation

* Contingent resource (2C) : 2.0 — 2.5 tcf gas
60 — 70 mmbbl condensate

PRL 28 (Ubuntu),

3% PRL 21
(Elevala/Ketu),
58%

Horizon Qil,
28%

Osaka Gas,
PRL 40 (Puk 14%
Puk/Douglas),

20%

Kina, P3G3
and Kumul,
17%

PDL 10
(Stanley),
19%

Repsol, 41%

Field share of boe Participants' share of boe

Note: Petroleum resource ranges used in this presentation are based on Horizon
Oil’s 2017 Reserves and Resources Statement, announced on 29 August 2017 PNG Investment Conference Sept 2017 6



Western LNG development scheme
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Development scheme selection criteria _Horizon Oj]

*  Standalone development — 1.5 mtpa right-sized for
appraised resource base

*  Simple concept with lowest technical and execution
risk

*  Maximum use of standard, proven technology

*  System uptime consistent with global LNG projects
(90-95%)

*  Utilisation of leading contractors, preferably with
prior PNG experience

Gas and condensate export pipelines Near shore liquefaction faci/it)}
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WLNG well-placed to supply emerging demand areas Horizon Oj]

— Indonesia, South China Sea Rim, China, India
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Benefits — to landowners, communities and the State —

* Creates long term employment and economic development opportunities in
Western Province

* Powerful generator of tax revenue and export income for 20+ year project life
and will reduce reliance on hard currency-funded imports

* Provides gas for power generation for PNG mines, industries and
communities, as well as gas to PNG-located industrial consumers (eg.
methanol, fertilizer)

* Project infrastructure will benefit communities, the petroleum industry and
other industries

* Potential to lift health and education standards
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Horizon Oil’s health and community initiatives He Qi

Remote area health patrols Vocational training and life skills

1 ad australian doctors
international

Working for a healthier PNG

CATHOLIC HEALTH SERVICES
Diocese of Daru-Kiunga

T@ MercyWorks

SISTERS OF MERCY IN AUSTRALIA & PAPUA NEW GUINEA

Case based training for rural health workers Our partners Community health education
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