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This presentation and any additional documents handed out at any meeting (together the “Presentation Materials”) are being supplied to you for information purposes only by Reabold Resources Plc (the “Company” or “Reabold”) in connection with the proposed placing of new
ordinary shares in the Company and the Company’s application for admission of such shares to the AIM Market of the London Stock Exchange and the issue of consideration shares for an equity swap. References to the Company or Reabold will also be deemed to include its
subsidiaries, both directly and indirectly held (including through nominees), all wholly owned. These Presentation Materials have been prepared by and are the sole responsibility of the Company. The Directors of the Company have taken all reasonable care to ensure that the
facts stated in these Presentation Materials are true to the best of their knowledge, information and belief. Investing in the Company may expose an individual to significant risk of losing all of the property or other assets invested.

The Presentation Materials have not been reviewed or approved by (i) the London Stock Exchange plc or by any authority which could be a competent authority for the purposes of the Prospectus Regulation ((EU) 2017/1129); or (i) an authorised person within the meaning of
the Financial Services and Markets Act 2000 (“FSMA”). The ordinary shares mentioned in these Presentation Materials have not been and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under any U.S. State securities laws,
and may not be offered or sold in the United States unless they are registered under the Securities Act or pursuant to an exemption from or in a transaction not subject to the registration requirements of the Securities Act. Neither the U.S. Securities and Exchange Commission
nor any U.S. state regulatory authority has approved the ordinary shares to be offered or the terms of such offering or passed upon the accuracy or adequacy of the presentation and these Presentation Materials. Any representation to the contrary is a criminal offence.

Stifel Nicolaus Europe Limited (“Stifel”), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority (‘FCA”) is acting on behalf of the Company and no other person (whether or not a recipient of these Presentation Materials) and will not be
responsible to any person other than the Company for providing the regulatory and legal protections afforded to its customers (as defined by the FCA Handbook and Guidance), nor for providing advice in relation to the contents of these Presentation Materials. Stifel has not
independently verified any of the information within these Presentation Materials. Stifel shall not be liable for any direct or indirect damages, including lost profits arising in any way from the information contained in these Presentation Materials.

These Presentation Materials, being this presentation and any additional documents handed out in the meeting, are being issued on a strictly private and confidential basis and solely to and directed at (i) persons in member states of the European Economic Area ("EEA") who
are Qualified Investors as defined in section 86(7) of FSMA, being persons falling within the meaning of article 2(1)(e) of the EU Prospectus Directive (Directive 2003/71/EC) as amended from time to time together with any implementing directive measure in any member state
of the EEA; (i) persons in the UK (a) who have professional experience in matters relating to investments, being investment professionals as defined in Article19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”), (b) high net
worth companies as defined in Article 49(2) of the FPO, (c) certified sophisticated investors as defined in Article 50(1) of the FPO or (d) persons to whom it may otherwise lawfully be communicated; (i) persons in the United States or who are U.S. persons, who are
“accredited investors” as defined in Rule 501 of Regulation D promulgated under the Securities Act (“Accredited Investors”); or (iv) persons in Hong Kong who are “professional investors” within the meaning of section 1 of Part 1 of Schedule 1 to the Securities and Futures
Ordinance (Cap 571 of the Laws of Hong Kong) (the “SFO”), (together “Relevant Persons”). In order to qualify as a certified sophisticated investor in the UK you must have a current certificate signed by a person authorised by the FCA to the effect that you are sufficiently
knowledgeable to understand the risks associated with this particular type of investment and you must have signed within the last 12 months a statement in the terms set out in Article 50(1)(b) of the FPO. The ordinary shares are available only to, and any invitation, offer or
agreement to subscribe, purchase or otherwise acquire the ordinary shares will be engaged in only with, Relevant Persons. Any person who is not a Relevant Person should not rely on these Presentation Materials nor take any action upon it, but should return it immediately
to the Company.

The Presentation Materials have not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of the Laws of Hong Kong (the “CWUMP”), nor has it been authorised by the Securities and Futures
Commission in Hong Kong pursuant to the SFO. No action has been taken in Hong Kong to authorise or register these Presentation Materials or to permit the distribution of these Presentation Materials or any documents issued in connection with it. Accordingly, the ordinary
shares have not been and will not be offered or sold in Hong Kong by means of any document other than (i) to “professional investors” (as defined in the SFO and any rules made under that ordinance) or (i) in other circumstances which do not result in the document being a
‘prospectus’ as defined in the CWUMP or which do not constitute an offer to the public within the meaning of the CWUMP or the Companies Ordinance (Cap. 622 of the Laws of Hong Kong).

No advertisement, invitation or document relating to the ordinary shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to ordinary shares that are or are intended to be disposed of only to persons outside Hong Kong or only to professional investors (as defined in the
SFO and any rules made under that ordinance). No person issued ordinary shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong within six months following the date of issue of such securities.

The contents of these Presentation Materials have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the Offer. If you are in doubt about any contents of these Presentation Materials, you should obtain independent
professional advice.

These Presentation Materials do not constitute, or form part of, a prospectus or admission document relating to the Company, nor do they constitute or contain any invitation or offer to any person to subscribe for, purchase or otherwise acquire any shares 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 any contract or as any inducement to enter into a contract or commitment with the Company. No reliance may be placed for any purpose whatsoever on
the information or opinions contained in the Presentation Materials or on their completeness. No representation or warranty, express or implied, is given by the Company as to the accuracy of the information or opinions contained in the Presentation Materials, or any further
written or oral information made available to you or your advisors, and is subject to updating, completion, revision, amendment or verification, which may result in material changes.

Any recipient of these Presentation Materials who is in any doubt about the investment to which this presentation relates or any of the contents of these Presentation Materials should consult an authorised person specialising in advising on investments of this kind for
independent professional advice. These Presentation Materials do not constitute a recommendation regarding the shares of the Company, and should not be construed as legal, business, tax or investment advice. Prospective investors are advised to exercise caution and are
encouraged to obtain separate and independent verification of information and opinions contained in these Presentation Materials as part of their own due diligence. By accepting these Presentation Materials, the Recipient agrees to keep permanently confidential the
information contained within it, sent with it, or made available in connection with further enquiries. It is a condition of the issue of these Presentation Materials that they will not be reproduced, copied, distributed or circulated to any third party, in whole or in part, or published in
whole or in part for any purpose, without the express prior consent of the Company.

Neither the Company, nor its advisers accept liability whatsoever for any loss howsoever arising, directly or indirectly, from use of these Presentation Materials or their contents or otherwise arising in connection therewith. The Company, in its sole discretion, reserves the right
to amend or supplement these Presentation Materials at any time. The Company also reserves the right, in its sole discretion, to terminate discussions with any person at any time. The reproduction, copying or distribution of these Presentation Materials in United States, Hong
Kong or other jurisdictions may be restricted by law and persons into whose possession these Presentation Materials come should inform themselves about, and observe, any such restrictions. These Presentation Materials are not for distribution outside the United Kingdom
(other than to the United States and Hong Kong in circumstances which fall within an exemption from registration or authorisation requirements) and in particular, they or any copy of them should not be distributed, directly or indirectly, by any means (including electronic
transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa, or to any of their citizens, nationals or residents, or to any corporation, partnership or other entity created or organized under the laws of such jurisdictions. Any failure to
comply with these restrictions may constitute a violation of the laws of any such other jurisdictions.

These Presentation Materials contain certain forward-looking information about the Company which are statements, beliefs, opinions or projections that are not historical facts and include, for example, statements concerning our objectives, goals, strategies, future events,
future performance, capital expenditures, financing needs and business trends. These forward-looking statements may be identified by the use of terminology such as “proposes,” “may,” “believes,” “anticipates,” “projects,” “expects,” estimates” or “forecasts” or comparable
terminology and which reflect the Company’s or, as appropriate, the Company’s Directors current expectations and beliefs about future events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions (particularly those which are
inherent in petrochemical exploration and development activities) that could cause actual results or events to differ materially from those expressed in such statements, beliefs and opinions depending on a variety of factors. Past performance, trends or activities of the
Company or its shares cannot be relied on as a guide to future performance, trends or activities. Any forward-looking information contained in these Presentation Materials has been prepared based on a number of assumptions which may prove to be incorrect, and
accordingly, actual results may vary from those projected as a result of, among other factors, changes in economic and market conditions, changes in the regulatory environment, the results of exploration and development drilling and related activities, and other business and
operational risks. Recipients of these Presentation Materials should not place reliance on forward-looking statements, which speak only as of the date of the Presentation Materials. The Company does not undertake any obligation to update or revise any forward-looking
statements, whether because of new information, future events, circumstances or otherwise or to reflect the occurrence or non-occurrence of any events.

Please note that any photographs and images used in these Presentation Materials are illustrative and may not show Company assets / licence areas. By attending the presentation and/or retaining these Presentation Materials you will be taken to have represented,
warranted and undertaken that: (i) you are a Relevant Person (ii) you have read and agree to comply with the contents and restrictions of this disclaimer (i) you will use the information in these Presentation Materials solely for evaluating your possible interest in acquiring
ordinary shares of the Company and (iv) you will conduct your own analysis or other verification of the data and information set out in these Presentation Materials and will bear the responsibility for all or any costs incurred in doing so.

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended ("MiFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and
(c) local implementing measures (together, the "MIFID Il Product Governance Requirements"), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any "manufacturer” (for the purposes of the MIFID Il Product Governance Requirements)
may otherwise have with respect thereto, the ordinary shares in the Company which are the subject of the proposed placing (the "Fundraising") have been subject to a product approval process, which has determined that such securities are: (i) compatible with an end target
market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID Il; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID Il (the "Target Market Assessment”).
Notwithstanding the Target Market Assessment, distributors should note that: the price of the ordinary shares the subject of the Fundraising may decline and investors could lose all or part of their investment; the ordinary shares offer no guaranteed income and no capital
protection; and an investment in the ordinary shares is compatible only with investors who do not need a guaranteed income or capital projection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of
such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Fundraising.
Furthermore, it is noted that, notwithstanding the Target Market Assessment, Stifel will only procure investors who meet the criteria of professional clients and eligible counterparties. For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an
assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the shares the subject of the Fundraising. Each distributor is
responsible for undertaking its own target market assessment in respect of the shares and determining appropriate distribution channels.

Any matter, claim or dispute arising out of, or in connection with, the Presentation Materials, whether contractual or non-contractual, is to be governed by and determined in accordance with English law, and the recipients, by accepting the Presentation Materials, agree that
the courts of England and Wales are to have exclusive jurisdiction to settle any dispute arising out of, or in connection with, the Presentation Materials.
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Introduction

Management

Investment analyst at M&G Investments from
2003-2016, covering the Oil & Gas sectors on a

Investment analyst focussing on the energy
sector at M&G Investments where he worked

ll ST Stephen Williams TaE | " Sachin Oza

- 3 . . . .. i . y » .

~y 1 l 16 years’ experience in the energy sector i ‘ | i 17 years’ investment experience
K /

L"Ab y

! from 2010 to 2016 global basis
) Energy investment analyst for Simmons & Also held roles as an investment analyst at Tokyo
Company International from 2005 to 2010 ./ Mitsubishi Asset Management and JP Morgan
Analyst from 2002-2005 at ExxonMobil Asset Management

Company Overview

- AlM-listed, upstream oil & gas company, with unigue investment strategy focused on near-term upstream drilling

« Making investments, technically de-risked by previous drilling, to fund low risk appraisal drilling with quick cycle
times to monetisation

« Successful implementation of strategy since late 2017, raising a total of £2 1M at successively higher prices

- Participation in eight wells drilled since August 2018, with seven discoveries

« Significant NPV embedded in current portfolio from both existing discoveries and future wells
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Portfolio Overview

* Four investments across the UK, Romania and California

Rathlin Energy (UK) Danube Petroleum (Romania)

« £4m invested to date for 37.5%?* ownership + £3.1M invested to date for 41.6% ownership

« Rathlin has a 66.7% WI in PEDL 183, which holds the + Danube holds a 100% interest in the Parta Appraisal
West Newton oil discovery area and 50% in the wider Parta licence

+ West Newton appraisal indicates potentially one of the * IM-1 well in Parta Appraisal area resulted in very
largest UK conventional onshore oil discoveries significant gas discovery

+ Reabold increasing ownership of Rathlin to up to 75%  * Reabold increasing ownership in Danube to 49-52%?3
and West Newton to up to 50%

. Rathlin Energy

@
Corallian
Danube Petroleum .
o

Reabold California (USA) Corallian (UK)
» 50% ownership of three license areas in California * 35% ownership of Corallian, which is focused offshore
« Currently producing 300 boepd gross UK
« Self-funded appraisal and development campaign » Oil discovery at Colter South in Q1’19, with post-well

analysis underway; pre-drill volume estimate of 15
mmbbls gross?

lincludes advanced subscription completed at a price of £2.20/sh; 2Corallian management mean estimate; 3Exact percentage dependent on ADX option uptake 3
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Delivering Activity & Success with Drill Bit

Project Q32018 Q42018 Q12019 Q22019 Q32019

California - j
alifornia On Production
Workovers

California - West . .
Brentwood VG-3 % Discovery: On Production

California - West . .
Brentwood VG-4 % Discovery: On Production

UK Offshore - Wick Dry Hole

UK Offshore - Discovery
Colter (Colter South)

California -
Monroe Swell
Burnett 2A
California -
Monroe Swell
Burnett 2B

UK Onshore - Discover
West Newton g
Romania - Parta .
‘ Discovery
Appraisal

Discovery: On Production

Discovery: On Production
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PEDL183 — West Newton Discovery

+ PEDL 183, located near Hull on the North East coast of PEDL 183 — West Newton Discovery
England, holds the West Newton discovery

. National Grid high pressure
9as pipe locations.

PEDL183 [ Re indentified leads/prospects

+ Two wells at West Newton confirm a major oil and gas
discovery in the Kirkham Abbey Formation

[7] National Grid gas compressor station

+ Potentially one of the largest conventional UK oil
discoveries

» l|deally located for rapid monetisation, surrounded by oll
and gas infrastructure

* CPR, which assumed gas, 189bcfe (31 mmboe) valued at
NPV $247m ($99m - $124m net?)

» Discovery being oil rather than gas materially enhances m
NPV potential. CPR? attributes a per barrel PV of $11.50 Palli e
for the deeper Cadeby oil target /

* Updated volumetric analysis underway, with significant
upside as reservoir characteristics compare favourably to
CPR assumptions (oil weighted)

+ Additional gross 74 mmboe resources in deeper formation,
with NPV?! of $850m ($340 - $425m net?) and 24% CoS*

* Further two well programme planned and permitted due to
commence in Q1’20

1Rathlin Management Estimate based on Deloitte CPR; 2Based on post transaction W1 of 40-50% in PEDL 183 5
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PEDL 183 — Surrounding Infrastructure

Saltend Chemicals Park (ineos / ENGIE) ~ § Aldb Gas Storage (SSE)

West Newton‘,A‘f"
I and A-2 Djscoveries

ENGIE
(MITSUI

LINDSEY
(TOTAL)

KILLINGHOLME
(P!
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West Newton - A-2 Appraisal Well

 A-2 well resulted in a significant discovery in the Kirkham Abbey formation; gross oil column of c.45m and gross gas column of
c.20m

*  Well logs and 28m core cut from Kirkham Abbey indicate encouraging porosity and natural fracturing within the oil zone
+ Extended Well Test ("EWT") paused to optimise evaluation of oil column. Revised EWT planned for Q419

«  Oil discovery materially enhances economics; Kirkham Abbey pre-drill NPV! of $247m ($99m - $124m net?) based on gas. Oil
coupled with better than anticipated reservoir quality, anticipated to result in value uplift. CPR ! assumes NPV/bbl of $11.50 for
Cadeby oil target

* Revised CPR post EWT to reassess volumetrics given oil discovery and better than expected reservoir parameters

+  Two further wells permitted at West Newton B site, optimally located to define the deeper Cadeby oil play. Next well focused on
Cadeby reef flank: 24% CoS* for NPV ! $850m ($340m - $425m net?), as well as intersecting the Kirkham Abbey

+ Cadeby intersected in A-2 well and oil bearing; reservoir quality (porosity), as expected, was poor. Seismic and geological model
indicate significantly better reservoir quality at West Newton B location

NNW

West Newton A

~2.5km

A

Brotherton Fm.

»

Next Well SSE

West Newton B

=
i

v Potential Well Paths

Anticipated improving Reservoir quality

1Rathlin Management Estimate based on Deloitte CPR; 2Based on post transaction WI of 40-50% in PEDL 183
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West Newton Forward Plan

» Appraisal of Kirkham Abbey formation through flow test at A — 2 well
« Update CPR incorporating data gathered to date and upcoming testing results

« Drill first well from West Newton B site, appraising the Kirkham Abbey and targeting the Cadeby in a more optimal
location

» Success in the Cadeby may lead to a refocus on that horizon, given its potential scale
« Current plan is to drill a second well at the West Newton B site to optimise appraisal of the Kirkham Abbey
* Flow tests at West Newton B site to assess likely deliverability of development wells

« The shift to oil from initial expectation of gas, as well as significant local infrastructure, increases potential for early
monetisation through oil sales ahead of full field development

+ Dirilling and testing will help refine future work programme and move West Newton towards a field development plan

| e | aw | @n
West Newton
A -2 Test ]
B -1 Well ]
B -2 Well ]
B — 1/2 Test ]
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Rathlin Energy - Transaction Overview "

+ £20 - 30m equity raise, concurrent with an equity swap with certain shareholders of Rathlin Energy

« £16m investment and up to £7m equity swap with Rathlin at £2.75/share

reabold

resources plc

* Increasing ownership of Rathlin up to 75% and effective interest in PEDL183 and West Newton up to 50%

*  $29m investment for $274.4m of additional value ($62m Core! and $212m Unrisked NAV) excluding value upside

from oil discovery and assuming unchanged volumetrics in the Kirkham Abbey

«  Completed at 53% discount to Core NAV? and 89.4% discount to Core + Unrisked NAV

Rathlin Investment & Holding @ £2.75/share

Investment Shares? Implied Value WI Rathlin3
Current Shares 3,563,110 9,798,553 36.0%
Conversion Shares 454,545 1,250,000 1.5%
Equity Investment 5,818,181 16,000,000 22.0%
Potential Swap 2,560,542 7,041,489 15.5%

Revised 12,396,378 34,090,040 75.0%

WI PEDL183

24%

1.0%

14.7%

10.3%

50.0%

1Core NAV based on Rathlin management estimate of Kirkham Abbey gas discovery using CPR volumetrics and excluding expected upside from oil; 2Incudes advanced subscription completed at a price of £2.20/sh; 316,530,709 Rathlin Energy

shares outstanding

9
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Danube Petroleum - Parta, Onshore Romania "
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resources plc

« Reabold has invested £3.1m into Danube Petroleum to-date for
its 41.6% equity interest

* Danube holds 100% in Parta Appraisal Programme and 50%
interest in the wider Parta Licence

+ Parta two well Appraisal Programme targetting 49.9 bcf! with
NPV 10 of $128m (25 bcf and NPV of $64m net?)

* First well, IM-1, drilled in Parta Appraisal Programme in Q3°19,
resulted in discovery ahead of expectations

+ Parta licence located in major gas producing basin, with
infrastructure enabling rapid and cost effective monetisation

+ Parta estimated gross resource potential of 88 mmboe
with NPV 10 of $1,183m?3

* Romanian gas sold into developed market interconnected with
western Europe

* Workover rig to be contracted to test IM-1 in 1-2 weeks, with
testing planned for Q4’19

+ Danube carried for $1.5m 3D programme in Q4’19 across
Parta Licence by Tamaska Oil & Gas Limited

1Based on ERC Equipoise Independent Experts Report; 2Based on post transaction W1 of 50% in Danube, 3 Estimated by ADX

Net to Reabold
25 bcf

Net to Danube

Prospective Resources 49.9 bcf

Well Cost (SM)
Development Capex ($M)
G&G

Assumed Gas Price

$5.6M

$11.7M

$0.4M
$6.2/Mbtu

$2.8M

$5.9M

$0.2M
$6.2/Mbtu

NPV10 $128M
RoR >50%
Payback (from first gas) 2.5 Years
NPV10/BOE

$64M
>50%
2.5 Years

10



Parta Appraisal — IM-1 Well
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* IM-1 well resulted in significant uplift on pre-drill
contingent resource estimate to 20 bcf?! (from 6.1 bcf)

 The well intersected key appraisal and exploration
targets

* PAIV sands (appraisal target) 11 bcf

* PA lll and PA V (new discovery zones) 2.7 bcf and
6.3 bcf

+ Better than expected porosity and permeability
from 14.5m net pay

* 20 bcf development estimated to have a value of
$40m ($20m net?) at gas price of $6/mcf

* IM-1 well has been prepared for production testing
with a work over rig in Q419

* IM-2 well drilling targeting gross resources of 31.1
bcf! (16 bcf net?), planned for Q220

1Based on ADX Management Estimate; 2Based on post transaction W1 of 50% in Danube

y 3 ection Or Pa onian Appraisal & DIscove one
<* | SouTH IM-30 NORTH
. { Historie Well
‘,’. III. Pa lll Discovery
2 | oot | (1551-1853m MD):
> — 4.5m net gas pay (tbx)
- " m1 : Yt Pa IV Appraisal o
1 {2032-2040m MD k: ~=
. A P g 5m net gas pay B
D o P A = B p
] - - PaV Appnlsalr o Py
i (2150~ 2174mMD} - |
. 1 High Pressure Zone g; »
- _3 Overpressure, Losses & gas ey
! | shows , TD 2407 m MD
; ] A RED T—— ‘
| d  mica
3 ] Appraisal Wel |
Map of Pa V discovery herizon structural closure - ) 2y ,
based on 3D seismic. Total pay = 14.5 meters o ) Y
IMIC-1 Contingent Recoverable Resources Estimates Note 1)
Discovery Hydrocarbon Reservoir Top Depth ic 2C 3C
Well Reservoir (meters MD) (bscf) (bscf) (bscf)
IMIC-1 Pa lll 1851 1.9 2.7 3.9
IMIC-1 Pa v 2033 3.0 11.0 40.0
IMIC-1 PaVv 2140 2.3 6.3 10.8
TOTAL Arithmetic Sum of Recoverable Volumes (bscf) 7.2 20.0 54.7
11
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Parta Forward Programme and ‘.g&gppgld
Transaction Overview

* Reabold has an option to invest c.£2m for new Danube shares at 20% premium to pre-discovery valuation

* Increases Reabold equity ownership to 49-52% (dependent on Danube co-investor uptake of smaller option at same
price)

« Additional investment will be used for testing at IM-1 and for drilling at IM-2 (already partly funded)

* IM-1 testing scheduled for Q419

* IM-2 drilling anticipated Q220

« Seismic programme across wider Parta Licence (Danube is carried by partner) scheduled to commence in Q4'19

« Additional targets to subsequently be drilled subject to funding

Danube Forward Work Programme

IM — 1 Test ]

Seismic _

IM -2 Well ]

IM — 2 Test ]

12
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Reabold California

* Reabold’s 100% owned subsidiary, Reabold California,
holds interests in three licence areas:

*  West Brentwood - 50%;
*  Monroe Swell - 50% and
*  Grizzly Island - to earn in 50% after drilling one well

*  Four wells drilled to date, all resulting in discoveries and all
on production

«  Current production rate® 300 boe/d (150 boe/d net) with
cashflow self-funding development drilling and operator G&A

* Low capex, and opex of $13/bbl in proven geology,
generating gross profit/bbl at current prices of $40/bbl. High
return on capital

‘zi'.‘f?k“..g
s . L5,

West Brentwood PUDs and PDPs only net $19m, achieved =20 Fif:"it;q ,
with $2.9m cash invested to date -

* Independent estimate of proved reserves values Reabold

 The reserves do not include:

* Two Producing wells at Monroe Swell — (updated
reserves report being prepared)

* Running room at Monroe Swell — (multiple well
locations identified)

»  Further prospects at West Brentwood
* Grizzly Island Resources

1 Based on production from 1 Sept to 15 Sept

13
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Reabold California Forward Plan

» Drilling programme focused on growing cash flow from highly profitable West Brentwood and Monroe Swell licences

* Future wells expected to be funded from California cashflow — self funded organic growth business

* Expanding facilities at Monroe Swell to accommodate higher than expected production from Burnett 2A and Burnett 2B
 Fifth oil well to be drilled in Q419 (VG-5 at West Brentwood)

» Additional wells planned at both Monroe Swell and West Brentwood fields

» Drill high impact Grizzly Island well next year

* Low risk appraisal and development drilling at West Brentwood and Monroe Swell will unlock significant value and
production cash flow

Q4 19 Q1 ‘20 Q2 ‘20 Q3 20

Reabold California Forward Work Programme

VG - 5 Well ]
Monroe 3rd Well -

Grizzly Well -
VG - 6 Well ]

14



'
Corallian Energy "E&%?p?ld
Colter Discovery and Curlew-A Appraisal

* Reabold holds a ¢.35% equity interest in Corallian Energy

West of Shetiand
2493

» Rich portfolio of UK offshore appraisal and exploration assets

» Corallian drilled the Colter appraisal well, in the Colter South
Prospect, at a 49% equity interest in Q119

+ Oil discovery made in the Colter South fault terrace; pre drill
volumetric assessment was 15 mmbbls gross, post well
analysis ongoing

* Adjacent Wytch Farm infrastructure significantly enhances
economics

* Curlew-A appraisal well, on the Curlew-A licence P 2396,
offshore UK, planned for drilling in H219 subject to farm-out
(well is partially farmed out to date)

» Contingent 2C resource of 39 mmbbls

Wessex Basin
PEDL330, PEDL345, P1918
& Pxoo

» Corallian valued at £15.5m post the last fund raise (£5.4m net
to Reabold)

15
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Transaction Overview

Rathlin Investment & Swap Reabold Transaction Impact

600 0.1_1x
Core + Unrisked NAV R
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lincudes advanced subscription completed at a price of £2.20/sh; 2CORE NAV based on management estimate of Kirkham Abbey Oil discovery; *Corrallian based on shareholding multiplied by valuation at last investment round 16
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Use of Proceeds

Rathin Energy — PEDL 183 — West Newton

West Newton B-1 £4-5 million
West Newton B-2 £6-7 million
Other Capex £2-3 million
Seismic £1-2 million
G&A / contingency £3 million
Total West Newton £16-20 million

Danube Petroleum - Parta

Exercise Option / Fund IM-2 Well £2 million
Seismic Carried
Additional Drilling Up to £5 million
Total Parta £2-7 million
Costs / Working Capital £2-3 million

Total Use of Proceeds £20-30 million

17
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Near-Term Newsflow

B well Test Seismic
West Newton

A—2 Test

B -1 Well ]
B -2 Well ]

B — 1/2 Test
Danube
IM — 1 Test
Seismic
IM — 2 Well ]
IM — 2 Test

California

VG -5 Well ]

Monroe 3rd Well -

Grizzly Well -

VG — 6 Well ]
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Summary

« Proven management-team, which has identified and established a material and diverse portfolio of
investments

» Significant existing embedded value in the portfolio. California drilling self-funded, low risk and high
return

* Placing funds highly accretive investments into Rathlin and Danube at deep discount to discovered
resource values, continuing track-record of value creation

» Capital used to fund significant drilling and testing programmes to unlock further value potential,
including the $850m NPV (gross) Cadeby oil play at West Newton

* Investments continue to be focused on low cost high return plays in close proximity to infrastructure,
enhancing returns and timing to monetisation, but with material exposure to multiple high impact wells

19
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Placing Timetable and Contacts

Principal Events Estimated Timing

Marketing 30 Sept — 8 Oct 2019
Bookbuild 8 Oct 2019
Placing Announcement 8 Oct 2019
General Meeting 28 Oct 2019
Admission to AIM® 29 Oct 2019

STIFEL STIFEL

Ashton Clanfield Nick Rhodes

ashton.clanfield@stifel.com nicholas.rhodes@stifel.com

+44 (0) 207 710 7459 +44 (0) 207 710 7707

1Subject to shareholder approval 20


mailto:ashton.clanfield@stifel.com
mailto:nicholas.rhodes@stifel.com

€p oo
Shareholder and Capital Structure

Capital Structure _ Significant Shareholders _

Current shares in issue 4.1 billion shares M&G Investment Management

Placing shares (based on 1.2p/share) 1.7 - 2.6 billion shares Miton Asset Management 857
Equity Swap shares 2.6 billion shares J Safra Sarasin Ltd 6.15
Total enlarged share capital 8.4 — 9.3 hillion shares JO Hambro Capital Management 6.05
Share price (as at 27 Sep 2019) 1.2p Ruffer Investment Management 3.32
30 day average volumes traded 22.9 million shares Guiness Asset Management 2.21

Reabold Share Price Performance (LTM)

GBp
1.42

1.24

1.05

0.87

0.68

0.50
Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19

1Shareholders as at 09 August 2019; Source: Company Information, Thomson Reuters Datastream 21



Board, Management and Advisors
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Stephen Williams — co CEO
16 years’ experience in the energy sector

+ M&G Investments, energy investment
analyst - 2010 to 2016

+ Simmons & Company International, energy
investment analyst - 2005 to 2010

* ExxonMobil Analyst - 2003 to 2005

Jeremy Samuel Edelman — Chairman

+ Experience includes Bankers Trust and
UBS Warburg, debt and acquisition finance

+ Extensive corporate finance experience co-
coordinating companies’ acquisitions in the
resource sector

Mike Felton - NED

* Former Head of UK equities at M&G
Investments

*+ Managed M&G UK Select Fund

+ 30 years’ investment and capital markets
experience

Peter Dolan - Advisor

* Co-founder Fusion Oil & Gas

* Co-founder Ophir Energy

» Declared “Africa Qil Legend” in 2015

Sachin Oza-co CEO

17 years’ investment experience

M&G Investments, global Oil & Gas sector
investment analyst — 2003 to 2016

Tokyo Mitsubishi Asset Management and
JP Morgan Asset Management, investment
analyst

Marcos Mozetic - NED

Former Head of Global Exploration for
Repsol

Led Repsol’s transition to best-in-class
reserve replacement metrics

Key to unlocking several globally significant
hydrocarbon plays

Anthony John Samaha - NED

Over 20 years’ experience as a Chartered
Accountant in resources development,
including with Ernst & Young

Worked with AlM-listed Equatorial Palm Qil,
Altona Energy and Braemore Resources

22
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sources

The technical information and resources estimates provided in this presentation in relation to the projects in which Reabold has
invested have been extracted from the presentations and technical data provided to Reabold by the operating companies in which
Reabold has invested. That data has therefore not been independently verified by Reabold.

The Company is not aware of any new information or data that materially affects the assumptions and technical parameters
underpinning the information set out in this presentation.

The information contained in this release in relation to the Monroe Swell, West Brentwood and Grizzly Island has been reviewed by
Mr Dero Parker, President of Integrity Management Solutions. Mr Parker is a consultant and past owner operator of both oil and gas
assets as well as hundreds of square miles of 3 dimensional seismic data and has 42 years of technical, operational, commercial and
management experience in appraisal, development and production of oil and gas resources. Mr. Parker has reviewed the data
contained in this release in relation to Monroe Swell, West Brentwood and Grizzly Island and considers the information to be fairly
represented. Mr. Parker has consented to the inclusion of this information in the form and context in which it appears.

The information contained in this presentation in relation to the Colter and Wick wells operated by Corallian Energy Limited has been
reviewed by Andrew Hindle, Commercial Director of Corallian Energy Limited. Dr. Hindle is a qualified geologist with 33 years of
technical, commercial and management experience in exploration for, appraisal and development of oil and gas resources. Dr. Hindle
has reviewed the results, procedures and data contained in this presentation and considers the information to be fairly represented. Dr.
Hindle has consented to the inclusion of this information in the form and context in which it appears. Dr. Hindle is a Chartered Geologist
and a Fellow of the Geological Society of London.

The information contained in this presentation in relation to the Parta well operated by Danube Petroleum Limited has been reviewed
by Paul Fink, Technical Director of ADX Energy Ltd. Mr. Fink is a qualified geophysicist with 23 years of technical, commercial and
management experience in exploration for, appraisal and development of oil and gas resources. Mr. Fink has reviewed the results,
procedures and data contained in this presentation and considers the information to be fairly represented. Mr. Fink has consented to
the inclusion of this information in the form and context in which it appears. Mr. Fink is a member of the EAGE (European Association of
Geoscientists & Engineers) and FIDIC (Federation of Consulting Engineers)

The information contained in the presentation in relation to West Newton operated by Rathlin (UK) Limited are based on the data CPR
provided by Deloitte LLP.
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