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Compliance Statements

Disclaimer

This investor presentation has been prepared by Pilot Energy Limited ABN 86 115 229 984 (Pilot or the Company).

Any material used in this presentation is only an overview and summary of certain data selected by the management of Pilot. The
presentation does not purport to contain all the information that a prospective investor may require in evaluating a possible
investment in Pilot nor does it contain all the information which would be required in a disclosure document prepared in
accordance with the requirements of the Corporations Act and should not be used in isolation as a basis to invest in Pilot.
Recipients of this presentation must make their own independent investigations, consideration and evaluation of Pilot. Pilot
recommends that potential investors consult their professional advisor/s as an investment in Pilot is considered to be
speculative in nature.

This presentation contains “forward looking statements” concerning the financial condition, results of operations and business of
Pilot. All statements other than statements of fact or aspirational statements, are or may be deemed to be “forward looking
statements”. Often, but not always, forward looking statements can generally be identified by the use of forward looking words
such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, “outlook”, and “guidance”, or other similar
words & may include, without limitation, statements regarding plans, strategies and objectives of management, future or
anticipated production or construction commencement dates and expected costs, resources or reserves, exploration results or

production outputs.

Assumptions and Forward Looking Statements

Forward looking statements are statements of future expectations that are based on management’s current expectations and
assumptions, known and unknown risks and uncertainties that could cause the actual results, performance or events to differ
materially from those expressed or implied in these statements. These risks include, but are not limited to price fluctuations,
actual demand, currency fluctuations, drilling and production results, commercialisation reserve estimates, loss of market,
industry competition, environmental risks, physical risks, legislative, fiscal and regulatory developments, economic and financial
market conditions in various countries and regions, political risks, project delay or advancement, approvals and cost estimates.

Statements in this presentation are made only as of the date of this presentation unless otherwise stated & the information in
this presentation remains subject to change without notice. Reliance should not be placed on information or opinions contained
in this presentation. To the maximum extent permitted by law, Pilot disclaims any responsibility to inform any recipient of this
presentation on any matter that subsequently comes to its notice which may affect any of the information contained in this
document and presentation and undertakes no obligation to provide any additional or updated information whether as a result of
new information, future events or results or otherwise.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions or conclusions contained in or derived from this presentation or any omission from this presentation or of
any other written or oral information or opinions provided now or in the future to any person. To the maximum extent permitted by
law, neither Pilot nor, any affiliates, related bodies corporate and their respective officers, directors, employees, advisors and
agents (Relevant Parties), nor any other person, accepts any liability as to or in relation to the accuracy or completeness of the
information, statements, opinions or matters (express or implied) arising out of, contained in or derived from this presentation or
any omission from this presentation or of any other written or oral information or opinions provided now or in the future to any
person
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Competent Persons Statement

This announcement contains information on conventional petroleum and carbon storage resources which is based on and fairly
represents information and supporting documentation reviewed by Dr Xingjin Wang, a Petroleum Engineer with over 30 years’
experience and a Master in Petroleum Engineering from the University of New South Wales and a PhD in applied Geology from
the University of New South Wales. Dr Wang is an active member of the SPE and PESA and is qualified in accordance with ASX
listing rule 5.1. He is a former Director of Pilot Energy Ltd and has consented to the inclusion of this information in the form and
context to which it appears.

Authorisation
This presentation has been authorized by the Chairman and Managing Director on behalf of the Board of Directors of Pilot Energy
Limited

Mid West WSP Feasibility Study Reporting Conditions
Pilot has agreed the following conditions with the ASX in relation to the Mid West WSP feasibility study:

1. The Company must continue to spend funds on its existing and proposed oil and gas projects.

2. The Company must disclose in each quarterly activities report until September 2022, the proportion of expenditure incurred
in relation to exploration and evaluation on the oil and gas projects and the Mid West Wind and Solar Project.

3. The Company must disclose as separate line items in each quarterly activities report until September 2022, expenditure
incurred in relation to exploration and evaluation on the oil and gas projects and the Mid West Wind and Solar Project.

4. Proceeding beyond the feasibility study stage of the Project (or incurring expenditure in excess of the budgeted feasibility
expenditure in relation to the Project) constitutes a change in the nature and scale of the Company’s activities in terms of
Listing Rule 11.1 and as such the Company will be required to comply with all of the requirements of Chapters 1 and 2 of the
Listing Rules before it proceeds beyond the feasibility study or incurs expenditures in excess of the budgeted feasibility
expenditure on the Project.



Pilot - Leading the Clean Energy Transition

Leveraging existing oil and gas assets along with established infrastructure to develop competitive
clean energy projects

Western

Blue hydrogen
& renewable
projects

Australia

Existing oil and
gas business

Tier 1 renewable
energy resources

Diversify and transition

Image credit for Oil Rig and Offshore Windfarms: Jan Arne Wold - Copyright - Equinor - Dudgeon Offshore Wind Farm 22 August 2017 Bunbury
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Pilot at a Glance

ASX Code: PGY

Capital Structure

* Issued shares

* PGY share price (24.03.22)
* Market Capitalisation

504.4 million

~$0.048

~$24 million

Oil & Gas Reserves & Resources (Existing)
* Proved & Probable Reserves?®
 2C Contingent Resources12

~3,800,000 BOE

Carbon Capture & Storage Resources (Existing)
 2C Contingent Resources3 (Gross)
» 2U Prospective Resources (Gross)

10.8 million tonnes
80.4 million tonnes

Mid West Clean Energy Project Development Pipeline (under development)

» Stage 1 CCS - Carbon Management Services (Gross) ~500,000 tpa
 Stage 2 CCS to Blue H, ~43,000 tpa
* Stage 3 H, expansion to Clean Ammonia Up to 345,000 tpa
Share price
s \/olume Close
0.1 45,000,000
0.09 40,000,000
0.08 35,000,000
0.07 30,000,000
8-8? 25,000,000
0.04 20,000,000
0.03 15,000,000
0.02 | l 10,000,000
0.01 | | | || | 5,000,000
0 | I||II |I|| |||II | |I|II ||| II II III ' |I Illl I|||. |I... ' IIII ...ll Ill.l || I. |.|I| .II.. Il,l Il-I. T I e 1] 0

s s s s e s = T = = T = . T . S & A & VA & A oV A o VA o VR o I o R o N I o VA g\

Y999 ggggygegdeegsggegdgegesgy

< €00 IO N O IO N OO O MO O~ < d M6~ < 434 00 8 0 1o < 4 00w

R B NN R N NN

O 4 1 O O O ~ 1 1 1 4 &N N N N ~ <~ N N N M o o™

— - — <« ~ < <«

Western
« Mid West Renewables Australia

Renewables (feasibility)

Blue Hydrogen
(feasibility)

* Mid West Blue
Geraldton ...........................: Hydrogen & Cliff

.
ooco--oc.oooc-o-oc.oooc-o

. . Head CCS
Oil & Gas (operating) . South West Blue

« Cliff Head oil

- WA 481 -P . Perth Eydfogecncg
’ arve

« EP 416/480 @ vey

1. Approximately 300,000boe associated with the Cliff Head project remains under review and may be reclassified as reserves subject to the finalisation of new oil offtake arrangements
2. Refer to PGY ASX announcement 23 April 2021 titled “Resources Update” and refer to Independent Technical Specialist Report Pilot Energy Ltd - Australian Exploration Assets January 2021 (28 May 2021 General meeting Notice of Meeting: Independent Expert Report
3. Refer to PGY ASX announcement 28 March 2022 titled “Completion of Renewable Energy and Hydrogen Technology Feasibility Studies” - Annexure A: Mid West CCS Resource Potential
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Proven, Experienced Board

Brad Lingo
Executive Chairman

30+ years international senior

executive experience

Upstream/midstream energy, energy
infrastructure, finance

Proven track record of creating &
growing shareholder value

Drillsearch

«

epic

A
elpaso
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Tony Strasser

Managing Director

Extensive oil & gas experience
including project and financial
management, corporate finance and
M&A 25+ years

Proven record in oil & gas with
shareholder backing through multiple
ventures

) S
Royalznergy Bri dgeEN? Rr;E
A New Hope Group company
E Coopers
Anzon Energy
e LIMITE &Ly rand
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Daniel Chen
Non Executive Director

17+ years of international business,
project management and leadership
experience in large scale transport and
logistics

Corporate advisor to private Australian
oil & gas companies since 2018

£ maERSK

nnnnnnnnnnnnnnnnnnnnnnnnnnnn

intemationsl Victoria International _ * .
&N_I:%?nlnal Container Terminal A

Bruce Gordon
Non Executive Director

Corporate Finance and Corporate Audit
Specialist in the Natural Resources
Sector

25+ years acting for, and advising, ASX
and International oil and gas
companies.

Extensive public company accounting,
financial reporting and corporate
governance knowledge

IBDO PKF

Accountants &
business advisers

o




The Senior Management Team

Cate Friedlander Nick Watson Mike Lonergan

Company Secretary & General Counsel Head of Renewables & Commercial Head of Upstream

Experienced corporate / commercial lawyer in 20 years energy industry experience Michael is a petroleum geophysicist with 35 years of
upstream & midstream energy - ASX and Corporate/strategic development and operational domestic and international oil and gas experience
international. experience across hydrogen, energy and oil & gas across a wide range of E and P assets. He has held

senior technical and project management roles
during his career, having worked for Delhi

) ] Petroleum, Oil Company of Australia, Origin Energy,
Member of Governance Institute of Australia. Rohol-Aufsuchungs Aktiengesellschaft, Mosaic QOil,
AGL, Pangaea Resources and Denison Gas.

Chartered Governance Professional.

; Ex¢onMobil -

N ovud - - agl \ I
Bridgeport’ \ . \l
(a=a A Melbana ENERCY /%/ RAK PETROLEUM  Sydneyzas @ Denison Gas = ag| origin
Anzon Australia 6 Energy

LIMITED
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Energy Transition Development Strategy

Project implementation from 2023 - Subject to feasibility and ASX Compliance

[Er K

Utilizing Existing
Pilot Footprint

Progress project
feasibility works/
studies to provide a
project for partnering

Cammn

E

S
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Leverage Existing
Knowledge Base

Pilot database is the
foundation for
dedicated studies
serving dual purpose
for upstream &
renewables to
streamline project
feasibility & approvals

Co—[o

!

=

=
Feasibility to
Permitting

' Once preliminary
feasibility results
established, pursue
permitting & regulatory
approvals in parallel
with bankable feasibility

!

OC'\/O
Gyl

Permitting to
Partnering

' As bankable feasibility
studies are completed
and regulatory approval
process advances,
focus on securing large
development partner

—

@

Large Range of
Potential Partners

Macquarie, Fortescue,
CIP, BP, Woodside,
Total, Equinor, Shell &
Eni - all are pursuing
renewables, hydrogen
and/or carbon
management
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Feasibility Study Results

Study results point to highly attractive project pipeline and achievable staged development

T e Feasibility studies clearly
yome 'ffz. cCS () Hydrogen ] Renewables establish:
e e * Substantial CCS resource at
S % Cliff Head+Frankiand A Clift Head Oil Field with
~ g it readrraniian ' Pa @ So/ke Max onshore & offshore significant revenue potential
Southern Cluster CCS Revenue = $6,000m p.a. 17,800 MW
66 mm tonnes @ $40/tonne . - * CCS resource enables Pilot
o Revenue potential = $2,625m Clean Ammonia (Utility scale) to focus on blue hydrogen as
= 480 ktpa @ :37,20/ tonne most competitive clean
) - ----- Revenue = 5m p.a. .
g 9 2 Mid Scale energy solution
‘g Q9 Cliff Head+Frankland CCS . 3,800 MW « 8 Rivers Clean Power &
= § 9.5 mm tonnes @ $40/tonne Clean H2 Expansion Hydrogen Technology
= Revenue potential = $380m 61 ktpa @ $5/kg .
7] delivers clear H2 cost
© Revenue = $305m p.a. e
e advantages achieving LCOH
B _R_ = Cliff Head CCS . of ~$2/kg
S5 6.4 mm tonnes @ A R First fo Market « Mid West renewables
P $40/tonne 43K tpa @ $5/kg 650 MW . .
) e . resource is extensive and
o X Revenue potential = Revenue = $215m p.a. i
N o $255m onshore wind and solar
- deliver extremely competitive
9 « Cliff Head Injection Rate = ~500,000 tpa  * LCOH Blue = $1.85 to $2.13/kg » LCOE Solar = $36 to 39/MWh LCOE
- * |nitial CAPEX = pending completion of * LCOH Green = $3.11 to $5.62/kg » Capacity Factor Solar = 26 - 29% .
] feasibility* * LCOA Clean = $371 to $398/tonne + LCOE Wind Onshore = $29 to $34/MWh _CCS and Renewables c_an be
E * Target Injection Cost = >A$20/tonne * Capacity Factor Wind Onshore = 43 - 50% integrated thrOUg_h 8 Rivers
2 LCOE at H2 Plant = $42 - 75/MWh technology to deliver globally
(inc. offshore wind in high side) competitive, low cost, clean
power, H2 and ammonia
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Mid West Carbon Capture & Storage Project

CCS is the key enabler of delivering lowest cost, clean Hydrogen solution

* Focussed on development of a major carbon capture and storage (CCS) project located on the Mid
West Coast

» Cliff Head Oil Field in the offshore North Perth Basin and adjacent Pilot 100% owned and operated
WA-481-P exploration permit are ideally-suited for implementation of a large-scale CCS project

* Feasibility study results establish significant CO2 storage, 2C Contingent Resource of 10.8 million
tonnes (gross) as well as a large Prospective Resource

* Project will include onshore carbon capture/aggregation facilities and offshore CO2 injection
facilities providing permanent CO2 storage

* |nitial project looking to utilize existing Cliff Head Oil Field onshore/offshore facilities to provide 6.5
million tonnes of permanent CO2 storage at an injection rate of ~500,000 tpa

* Focused on delivering an initial project that can deliver a CCS injection price of less than
A$20/tonne

Contingent Storage Resource (million tonnes) -““

WA 481P (Pilot share, 100% basis)

WA 31L (100 % basis) 1.0 6.4 15.8

WA 31L (Pilot share, 21.25 % basis) 0.2 1.4 34

|

Prospective Storage Resource (million tonnes)

WA 481P (Pilot share, 100% basis) 46.2 80.4 144.2
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Northern Cluster
17 million tonnes

Central Cluster
3 million tonnes

West Erregulla

Southern Cluster

56 million tonnes




Mid West Renewables Large Resource & Superior Cost
Mid West feasibility studies show clear cost advantage

* Feasibility studies have delineated over 18 GW of technical resource potential in focus area Mid West Clean Energy Project

. : Total | ified R le E

* Renewable resources cover onshore & offshore wind and solar as well as offshore wind c.)ta dentified enew.ab € Energy

Technical Resource Potential-By Type (MW)

* Onshore wind and solar projects deliver LCOE at competitive advantage compared to CSIRO
2021 GenCost Report results

= Offshore Wind

* Feasibility studies identify key project locations for focus of future developments + Onshore Wind

* Renewables development focused on first stage of renewable development as integrated = Solar
power supply for expansion of 8 Rivers Clean Power & Hydrogen Technology Project
Mid West Renewable Energy Projects Feasibility Study Results on a LCOE Comparison to CSIRO 2021 GenCost Report
LCOE (AUD/MWh)
Gas peak _
Solar Gas > 60% I
* LCOE = $36-39/MWh VRE 80% I
 Capacity Factor = 26-29% Pilot Solar PV H
Market Solar PV 2030+ TS
Onshore Wind Market Solar PV 22-25+ [
B Pilot Onshore Wind [
* LCOE = $29-34/MWh Market Wind 2030+ T
» Capacity Factor = 43-50% Market Wind 22-25 I

20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180
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Integrating CCS, Hydrogen & Clean Power

Pilot’s three stage development path will integrate CCS, Clean Power generation and Hydrogen production

CCS + 8 Rivers - a unique H2 opportunity:

* Blue Hydrogen only possible with CCS

* 8 Rivers Clean Power & Hydrogen
Technology delivers clear H2 cost
advantage

* Feasibility study shows LCOH of ~$2/kg is
Storage achievable with 8 Rivers technology

Renewables & Electrolysers

* Onshore wind and solar deliver extremely
competitive LCOE

* Renewables with attractive LCOE enable
attractive Green Hydrogen production

Clean Power & * Integration of Renewables with 8 Rivers
8RH, Hydrogen Technology delivers operational and cost
Production synergies across both Blue and Green

Hydrogen production

:

* 8 Rivers Technology + extremely
competitive Renewables LCOE delivers a
compelling Hydrogen solution

CCS and Renewables can be integrated through 8 Rivers technology to deliver globally competitive,
low cost, clean power, H2 and ammonia
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Feasibility Studies Point to a Clear Development Path
Three stage development path starting with CCS providing the foundation

Scale

Key Metrics

12

Path Ahead - Mid West Clean Energy Project Development Pipeline

Stage 1
CCS

Stage 2
CCS to Blue H2

Stage 3
H2 Expansion to Clean Ammonia

Clean
Carbon Clean Ammonia
management Hydrogen
service
2025 2025-2027 2027-2030

CAPEX Incremental CAPEX Incremental CAPEX
* CCS = pending completion of feasibility* * 8 Rivers Clean Hydrogen and Power = * Renewable Power, ~220MW = $320m
OPEX $340m -+ Green H2 Integration/ammonia = $320m

e CCS = pending completion of feasibility*

Revenue potential
* CCS =$20m p.a.

CCS Resources

* WA 481P Prospective (2U, Best) = 80.4
million tonnes (gross)

* WA 31L Contingent (2C) = 6.4 millions
tonnes (gross)

OPEX.

* CCS = pending completion of feasibility*
* Hydrogen = $31m p.a.

 Natural Gas = $56m p.a.

Revenue

¢ CCS=$12.5m p.a.

* Power = $8-19m p.a.

* Hydrogen sales = $215m p.a.

Levelised Cost
* LCOH = $2.13/kg

Mid West CCS & Blue Hydrogen Project | March 2022

(electrolyser, NH3 plant)

OPEX

* CCS = pending completion of feasibility*
¢ Ammonia = $45m p.a.

* Natural Gas = $56m p.a.

Revenue
* Power = $9-23m p.a.
* Ammonia = $244m p.a.

Levelized Cost
* LCOA = A$398/tonne

M. Pilot
< Energy

Pilot has identified a clear
pathway:

* Three stage development
pathway

¢ Clear focus on CCS

* Initial focus on transitioning Cliff
Head from oil production to CCS

* Targeting commencement of CCS
operation by CY2025

* Delivery of CCS operation
provides foundation for
production of Blue H2

* 8 Rivers Clean Hydrogen & Power
provides technology to deliver low
cost Blue H2 @ LCOH = $2.13/kg

* Targeting Blue H2 production in
2025-2027 time frame

* Focussed on project expansion
through Renewables & Hydrogen
Integration

* Study results point to potential to
be a substantial clean ammonia
producer



Mid West Clean Energy Project — Bringing It All Together
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Key Next Steps %8 Energy

Pilot will be focused on the following activities over the next 12-months for the Stage 1 CCS Project:

@ Corporate
* Analyse & implement feasibility studies

* Focus on funding strategies for implementing Stage 1 Clean Energy Projects

* Partnering arrangements

Project implementation (subject to ASX compliance)
|]|]|] * Permitting - Engaging with regulators to secure the necessary regulatory approvals;

Site Acquisition - Completing project site selection and commencing site acquisition;

Commercial Offtake — Engaging with prospective parties for commercial off-take;

EPCM Contractor - Commence engagement with potential EPC contractors; and

Pre-FEED - Commencing detailed preliminary Front-End Engineering & Design (pre-FEED) and detailed costings for
the CCS and Clean Power and Hydrogen

Next 12-months is aimed at securing all necessary regulatory approvals, securing commercial off-take arrangements and

completing a full bankable feasibility study and FEED package to enable the Company to take a final investment decision
(FID) for the Stage 1 Project.
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Pilot’s Competitive Advantage =5t Energy

Material holdings with recognised
world-class natural resources (oil &
gas, blue hydrogen and renewables)

Ownership in key energy licenses &
infrastructure

Leveraging existing oil & gas assets
into potential world-class competitive
clean energy projects

Feasibility study results support
significant Mid West CCS, Clean H2
and renewable energy opportunity

Proven and experienced Board and
Management team

- il
-
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Contact Details

Pilot Energy Limited
Level 1, 85 Elizabeth Street
Paddington, NSW 2021

www.pilotenergy.com.au

Brad Lingo Tony Strasser Nick Watson
Chairman Managing Director Head of Renewables& Commercial
blingo@pilotenergy.com.au tstrasser@pilotenergy.com.au nwatson@pilotenergy.com.au
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