j\/ C)f} 9 ) I j e PETROMATD

Corporate Presentation

Under-explored; Hignly: Prospectve; Low Cost Onshere Ol




Disclaimer

This presentation has been prepared by Petro Matad Limited (the Company) and is for information purposes only.

Some statements contained in this presentation or in documents referred to in it are or may be forward-looking statements.
Such statements reflect the Company’s current views with respect to future events and are subject to risks, assumptions,
uncertainties and other factors beyond the Company’s control that could cause actual results to differ from those expressed in
such statements. Although the Company believes that such forward-looking statements, which speak only as of the date of
this presentation, are reasonable, no assurance can be given that they will prove to be correct. Actual results may differ from
those expressed in such statements, depending on a variety of reasons. Therefore, you should not place undue reliance on
these statements.

There can be no assurance that the results and events contemplated by the forward-looking statements contained in this
presentation will, in fact, occur. The Company will not undertake any obligation to release publicly any revisions to these
forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of this
presentation, except as required by law or by any appropriate regulatory authority. Nothing in this presentation should be
considered as a profit forecast.

Past performance of the Company or its shares cannot be relied on as a guide to future performance.

This presentation does not constitute, or form part of or contain any invitation or offer to any person to underwrite, subscribe
for, otherwise acquire, or dispose of any securities in the Company or advise persons to do so in any jurisdiction, nor shall it,
or any part of it, form the basis of or be relied on in connection with or act as an inducement to enter into any contract or
commitment therefore. This presentation does not constitute a recommendation regarding the securities of the Company. No
reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or on its
completeness and no liability whatsoever is accepted for any loss howsoever arising from any use of this presentation or its
contents or otherwise in connection therewith.

In particular, this presentation and the information contained herein do not constitute an offer of securities for sale in the
United States. The Company’s securities have not been, nor will they be, registered under the US Securities Act of 1933, as
amended (the Securities Act) and may not be offered or sold in the United States other than pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act.



Board of Directors

Chief Executive Officer: Mike Buck

= 38 years of international E&P experience including 9 years as COO of Salamander Energy

= Proven track record of exploration success in S. America, N. Africa and Asia. Directly
involved in the discovery of more than 1 billion barrels of recoverable reserves

= Managed major development projects in Libya, Pakistan and Iran

Chief Financial Officer: John Henriksen
= 40 years of upstream E&P experience in Canada, UK, Southeast Asia, Central Asia
= 5 years in Mongolia with Petro Matad

Non-Executive Chair-person: Enkhmaa Davaanyam
= 20 years of energy, mining and infrastructure project management
= CEO of Petrovis Group, Mongolia’s largest fuel importation and distribution company

Non-Executive Director: Dr. Oyungerel Janchiv
= 35 years in downstream experience in Mongolia
= Founder and Chair-person of Petrovis Group

Non-Executive Director: Tim Bushell

= 35 years of international E&P experience including 10 years as CEO of Falklands Oil and
Gas Ltd. Non-Executive Director of Rockhopper, Point Resources and Genel Energy

= Directly involved in the discovery of more than 700 million barrels of recoverable reserves
in S Atlantic and Norway




Corporate Overview

Petro Matad Limited Existing shareholders
(pre-20d8fundraising)

= London, AIM Listed (MATD)
= Mongolia focused
= Large acreage position held 100%, >60,000 km? O Petrovis + concert party

- Including proven productive and undrilled basins
geologically similar to prolific basins in N China

= Recent $16MM placing ** with institutional investors fully funds
a transformational period of operational activity

- 4 well drilling campaign with low risk, near field targets and
high impact basin opener wells

Petrovis Market Statistics
= Petro Matad’s major shareholder (Petrovis Matad 28%) As of (Jan 30, 2018)
* Mongolia’s largest fuel importation and distribution company Listing AIM (MATD)
= Founding stakeholder and supportive throughout the
company's life Shares Outstanding 333,258,252 *
Pro-forma post placing 525,652,321
= Aspirations to participate in development of domestic S 7.75p
Mongolian refining business ;
= Participated in the recent fund raising Market Cap. £25.83MM
L o ) Pro-forma post placing £40.74MM
= Petro Matad’s directors/staff also participated in the fund
raising Net Cash (YE 2017) $4.7MM
** Subject to approval of shareholders at an Extraordinary General Meeting * Fully diluted shares: 339,604,602 taking into account pending share based
scheduled to be held on 8" February compensation/incentive and options



Transformative 2018 Work Programme

Established platform and = Over 160 years’ experience in oil & gas industry on Board
refreshed management = Proven track record of success with over 1.5bn barrels of
. recoverable reserves discovered
team with a t_rack-record = New mandate from shareholders to exploit considerable acreage
of delivery position and prospectivity

Block XX (100% WI)
Low Risk appraisal
opportunity close to

infrastructure for rapid

exploitation

15-28MMbo recoverable potential *

Low cost drilling ($2-3MM per well) *

Drilling extensions of proven and producing oil trends

Close to processing/export facilities accessing Chinese refineries
2 wells to be drilled in 2018

Proven source and reservoir >2Bbo recoverable potential *
Geologically analogous to proven, prolific basins in China

2 wells to be drilled in 2018

Risk independent prospectivity - drilling order focused on near
term impact

= Low cost drilling ($4-7MM per well) *

Blocks IV/V (100% WI)
High impact, low cost
multi-well exploration

= Block XX — adjacent infrastructure allows immediate appraisal
Near Term Commerciality and completion of successfull Wel!s and truck basgd export

= Block IV & V — early production via trucking to Chinese market
= Cash flow generative in 2020/2021 in the success case *

* Based on Company’s estimates



Mongolia Overview

= Central Asia’s only democracy after 70 years as a Soviet satellite

= Annual GDP is $12Bn and to date is heavily reliant on the mining sector

= Produces 21,000 barrels of oil/day (2017) from fields close to Chinese border including from Blocks XIX and
XXl adjacent to Petro Matad’s Block XX

= Exports 100% of produced crude to China at a price benchmarked to globally traded crude

= Pays a high price for refined products from Russia which has a monopoly on supply

= Energy independence a priority for the government

= Petro China, Sinopec, Petro Matad are the only internationally recognized E&P players operating in country

= Very little petroleum exploration activity despite having numerous prospective basins adjacent, and
geologically similar, to prolific oil producing basins in China

Attractive Fiscal Terms

Exploration Term 12 to 14 years

Exploitation Term 35 Years (25+5+5)

Royalty 5to 8%
Corporate tax 0%
Contractor Profit Oil share 45 to 60%

Gross contractor take c. 55%




Asset Overview
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Photo overlooking a portion of the Taats Basin, Block V. One of twelve prospective basins in Petro Matad’s Western Acreage
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Regional E&P: Activity and Infrastructure

Mongolian production

= Main fields discovered in
1990s, now operated by
Petro China

Limited Exploration

= Qutside of the producing
areas very limited drilling

: .+ = Only 3 exploration wells in all
------- 7 e of Western Mongolia

o / -- = Very limited involvement of
. 7 international E&P community

BG farm in to Blocks IV/V

= BG farmed in to Blocks IV/V
in 2014 underlining the

PSC Blocks as of 2017

i technical attraction and
I her P locks -

[ "] Blocks for tender or pending PSC award L resource potentlal
Relinquished or cancelled blocks P

177777777777} Joint exploration blocks
@ B  Numberof Wells / Recent Discovery
Producing oilfields in Mongolia & China

a a Proposed Refinery / Active Refinery
Railroad Touck Road

e = igmeters | S = Technical validation of Petro
: Matad work but significantly
dilutive commercial terms

= Shell pulled out after the BG
take over as part of its
rationalization programme




Block XX: Low Risk E&A Adjacent to Production

5 Lease line prospects
= Covered by 2D and 3D seismic

= Continuations of producing trends/structures on Block
XIX

= Internal estimates of 50-75% chance of success *

15-28MMbo recoverable potential *

» Low cost drilling $2-3MM/well *

= 3 prospects on structures with oil proven on Block
XIX

= Close to facilities and export route with spare capacity [

Significant Running room on Block XX
= Additional structures mapped in N Block XX
= Extensive exploration potential to the South
Previous drilling on Block XX

= 11 wells drilled on Block XX targeted a play not
proven in neighbouring Block XIX

Export Road

= Focused on a large, bald high too far from source

‘ " 2010-11 DT wells
» Source confirmed, some oil recovered (32° API) AN T A ¥ ”

* Based on Company’s estimates



Block XX: Route to Market

= Neighbouring Blocks XIX and
XXI production exported on &
trucks via dedicated trucking }
road Toson-Uul XIX
= Export costs are in the $5 to Ulaanbaata Block X
$8/bbl range \\

= Export in China continues by .
road, rail or pipeline depending i
on final destination Proposed

= Crude sold to Chinese refiners refinery

» Price is benchmarked to
Daging crude (Brent minus
c.10 to 15%) X

= XIX/XXI production has

declined 12% from a peak of oy '\
c.23,000 bopd so there is ’ ~K = S il
spare capacity in the system A il L S S ' "; ¥
) %ln ia refineries 500 km Beijin MEpYs e atE e
= Block XX future production Ty, SV e
would be developed most m - X|X/XX| Export road —— - Crude pipeline in China
eﬁiCientIy through a proc_essing @ - Refineries in China —— - Main roads in China
and expo_rt agreement with - Proposed refinery in Mongolia —— - Railroad
Petro China — - Main roads Note: Not all roads are shown on this map




Blocks IV & V: High Impact Exploration

Blocks IV & V Basin Areas & Prospect Inventory

Wild Horse Snow Leopard Falcon

Live Oil &
‘ 3D Seismic
Portfolio

Basins De-risked follow up to success L Prospects
[ Petro Matad Blocks (prospects/resource) | Leads
0 37.5 75 150 225 Soﬁilometers Turbidite Upside Fairways
= 12 prospective basins = 55 Prospects and Leads. Recoverable potential > 2Bbo *
=  Source and reservoir outcrops on basin flanks = First 2 firm targets identified, third target contingent on
= 4 core holes (3500m of core) with oil shows results/funding
=  Blockwide gravity and magnetics, 11,000km FTG, » Risk independent - drilling back to back from 2Q 2018
4000km 2D seismic, 200km2 3D = 390MMbo (mid case) combined recoverable potential for first
=  Multi-billion barrel in place potential * two targets *

= Extensive portfolio of follow up targets, de-risked by success
* Based on Company’s estimates



First Well: Wild Horse Prospect - Baatsagaan Basin Block IV

— _Post Rift
“ _Late Jo-K
: — Early Jg,
7 P-Tg;~ Jgr?
Pre Rift

Updip of largest identified source kitchen area with migration focus into the structure
= Prominent structure with large 290MMbo (mid case) recoverable potential *

= Four way dip, fault bounded and subcrop trapping components

= Significant section within closure with stacked pay potential

= “Soft” amplitude anomalies in the subcrop trap may be indicative of hydrocarbon trapping
= TD 1850m. Well cost c.$4MM *

= Success de-risks 13 prospects/leads with resource potential of 750MMbo *

= A must-drill prospect and ideally located for a basin opener well *
* Based on Company’s estimates



Second Well: Falcon Prospect - Tugrug Basin Block V

N TSC Core hole i s

Play is proven by oil staining in sands of nearby core hole

= Source, reservoir and seal proven in place

= Source rock and live oil recovered from TSC core hole

= Surface detection of microseeps shows excellent correlation with subsurface structure

= Migration focused into the Falcon cluster of prospects

= 100MMbo recoverable potential in the Falcon fault block and adjacent compartments (mid case) *

= 3D seismic underway to constrain fault mapping, determine best well location and define turbidite play potential
= TD 3300m. Well cost c.$7MM *

= Success de-risks 7 prospects/leads with resource potential of 180MMbo *
* Based on Company’s estimates



Block IV/V: Route to Market

» Early production from Blocks
IV/V is assumed exported by
truck to refineries/buyers in
China

= Three routes are available,
suited to the western, north-
central and eastern refineries

» Trucking costs are assumed to
be in the $5 to $8/bbl range

» Depending upon reserves
size, Block IV/V production
could meet the needs of the
proposed domestic refinery
(30,000 bopd)

= As crude sold from Blocks
IV/V will include the Mongolian
government's share, it is
expected that similar terms to
Block XIX sales will apply with
oil price benchmarked to
globally traded crude and any
discount dependent upon
crude assay/quality
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Potential export routes:
@ to Western China refineries
@ to Central China refineries

@ to Central/Eastern China
refineries
Note: Not all roads are shown on this map

- Trucking roads

- Roads in blocks IV/V

- Railroad

- Refineries in China

- Proposed refinery in Mongolia
- Crude pipeline in China

- Main roads in China




Commercial Detalls
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Success Case Economics: Block XX

Net Cash Flow - Contractor

SMillions

2018 2020 2022 2024 2026 2028 2030 2032

Based on success at Gazelle and one other
prospects

Immediate appraisal and completion of all
wells

Install pumps, tanks and export via truck to
Block XIX facilities

40 development wells, cost $2MM/well,
productivity on start up 240bopd per well

Gross Production

6,000

5,000

4,000
[
S 3,000
=]
2,000
- I I I I I I
0

2018 2020 2022 2024 2026 2028 2030 2032

Case 15 MMBO Recoverable
NPV, ($MM) 80
IRR % 42
Sensitivities (NPV;y SMM)
Oil price +10%/-10% 109/53
Costs -10%/+10% 99/59
Production +10%/-10% 109/53

* All economics based on Company’s internal estimates

Economics run at Dec ‘17 Forward Curve prices: 2018 $63.67/bbl, 2019 $60.58, 2020 $58.56, 2021 $57.62, 2022 $57.25, 2023 $57.22, 2024+ 2% Esc



Success Case Economics: Blocks IV/V

Net Cash Flow - Contractor Gross Production
700 80,000
600 70,000
500 60,000
2 400 50,000
2 Q
= 300 S 40,000
= @
v 200 30,000
100 A 20,000 I
0 cmpee— 10,000
(100) o III Illll-... _________
2017 2020 2023 2026 2029 2032 2035 2038 2041 2017 2020 2023 2026 2029 2032 2035 2038 2041
15 MMBO e 50 MMBO 150 MMBO H15MMBO E50MMBO 150 MMBO
= Base Case and High case resource potential |~ ..q BASE: 50MMBO  HIGH: 150MMBO
consistent with 2018 targets Recoverable Recoverable
= Development well count: Base 36, High 117, NPV, (3MM) 451 1270
c.650bopd/well assumed IRR % 100 114
= Early production via trucking to Chinese Sensitivities (NPVyo $MM)
refineries
Oil price +10%/-10% 525/383 1482/1075
= High case reserves will justify pipeline and Costs -10%/+10% 476/423 1343/1187
will support development of domestic Production +10%/-10% 522/384 1475/1080

refining capacity
* All economics based on Company’s internal estimates

Economics run at Dec ‘17 Forward Curve prices: 2018 $63.67/bbl, 2019 $60.58, 2020 $58.56, 2021 $57.62, 2022 $57.25, 2023 $57.22, 2024+ 2% Esc



Conclusion

Low cost, onshore, oil exploration

= Near field exploration and appraisal targets. Low cost to drill and quick to monetise
= High impact basin opener exploration with evidence of working petroleum systems
= (Geologically analogous to proven productive basins in Northern China

Attractive economics

= Attractive fiscal terms

= Low cost drilling and operating environment

= Success case economics of Block XX near field targets show NPV10 of $80MM and IRR of 42%
= Basin opener prospects have NPV10 of >$450MM and IRR of ¢.100%

» Potentially transformational for the company

Petro Matad — well positioned

» Petro Matad’s in-country reputation and experience make it an industry leader in Mongolia
» Supported by major shareholder Petrovis, a key player in the Mongolian energy sector

» Forward programme includes multiple catalysts for significant value additions in 2018/19

* All economics based on Company’s internal estimates



2018 Work Programme

= Petro Matad intends to embark on a 4 well = Cashat YE2017: $4.7MM
drilling programme in 2018 = $16MM raised for very active 2018
= Rig is contracted, certified and stored in country programme

at zero day rate until mobilisation
= Mobilisation scheduled for late 1Q 2018
= First well planned to spud in 2Q 2018

2018 Firm Work Programme
2018 Estimated
al | Q2 | Q3 Q4 Costs-5m
Block

Well 1: Wild Horse-1 IV 1850m F ] 4.0
Well 2: Falcon-1 vV 3000m F ] 7.0
Well 3: Gazelle XX 2500m F ] 25
Well 4: TBD XX 2000m F ] 2.0
PSC Costs All F 1.7
G&A / Corporate All F 35
207




Appendix




The Rocks

Late Jurassic - Early Cretaceous Mega-Sequence (MS2)

=  Extensional lake basins preserved the geologic components for the proven productive oil province of the China-Mongolia region
= This system generates the giant oil fields of Eastern China and has been proven productive in Eastern Mongolia as well

= Source rocks are world class oil shales. They are thick, rich and have very high oil generation potential

= Reservoir rocks are interbedded with the source rock and have high porosity and good permeability potential

=  The oil shales also act as effective top seals and create effective seals across faults

4.__/ Vls‘ble Oil Stain

Rese rvoir core

Oil Shale Source Rock Core

1’_-:1!::_

S T = SR z’sz

‘Source, Reservoir, and Sealin Place .~ -




Proven Petroleum Systems Blocks IV/V

*Qily fluid Inclusions in BSC-1 core

§ *Proven
as well as outcrop sections in Block IV » 5 working
2 petroleum
4-1-4-1400; 1083 m System

Oil stain, fluid
inclusions &

4-1-4-1400; 1200 m
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I:l Petro Matad Blocks
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D MS-2 Source + Reservoir Outcrops

300
Kilometers

Tsagaan Suvafga IV; 0023 m



Proven Petroleum System: Tugrug Basin

TSC-1: Stratigraphic core hole (TD: 1,603m) —
= Situated on basin margin

100

200
= Proved source and reservoir presence

= High porosity sands (10-30%). Good permeability in basal
sands (50md+)

= 40m of good quality source rock with 2-5% TOC

300

400

LS00

Live oil staining in sand and basement
= Pervasive oily fluid inclusions observed in sands

500

700

= Source rock in well is immature, so oil has migrated to this

) 10mD |
location T

800

depth (m)

Disintegrated
High Poro/Perm

= Qil extracted not biodegraded indicating currently active
migration

= Derived from a brackish lacustrine source
Core hole gives good tie to seismic
= Penetration of basement gives confident tie to seismic

900

1000

Ll
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i
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1100

1200

3mD

Disintegrated
High Poro/Perm

50mD

1300

= Seismic shows source and reservoir units thickening in to
basin

Core hole eliminates play risk for the Falcon area

= Chance of success is solely prospect specific

1400

1500

1600

1440m depth
Visible Oil Staing:

P 2 g

1245m depth

= Very unusual for the first well in an undrilled area




