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This presentation (Presentation) is dated 1 April 2025 and has been prepared and authorised by Top End Energy Limited (ASX: TEE) (ACN 650 478 774) (the Company) for the sole purpose of providing preliminary
background information to enable recipients to review the business activities of the Company.

Unless otherwise stated herein, the information in this Presentation is based on the Company’s own information and estimates. This Presentation has been prepared by the Company. Information in this document
should be read in conjunctionwith other announcementsmade by the Company to the Australian Securities Exchange, which is available at www.topendenergy.com.au

This presentation is not a prospectus and does not constitute an invitation, solicitation, recommendation or an offer to purchase or subscribe for securities. This Presentation and its contents must not be
distributed, transmitted or viewed by any person in any jurisdiction where the distribution, transmission or viewing of this document would be unlawful under the securities or other laws of that or any other
jurisdiction.

This Presentation is a summary only and contains summary information about the Company and its respective subsidiaries and activities, which is current as at the date of this Presentation (unless otherwise
indicated), and the information in this Presentation remains subject to change without notice. The information in this Presentation is general in nature and does not purport to be accurate nor complete, nor does
it contain all of the information that an investor may require in evaluating a possible investment in the Company, nor does it contain all the information which would be required in a disclosure document or
prospectus prepared in accordance with the requirements of the Corporations Act. It has been prepared by the Company with due care but no representation or warranty, express or implied, is provided in relation
to the accuracy, reliability, fairness or completeness of the information, opinions or conclusions in this Presentation by the Company, or any other party, except as required by law.

Reliance should not be placed on information or opinions contained in this Presentation and the Company does not have any obligation to finalise, correct or update the content of this Presentation, except as
required by law. Certain data used in this Presentationmay have been obtained from research, surveys or studies conducted by third parties, including industry or general publications.

Certain statements in the Presentation are or may be “forward-looking statements” and represent the Company’s intentions, projections, expectations or beliefs concerning, among other things, future operating
and exploration results or the Company’s future performance. These forward-looking statements speak, and the Presentation generally speaks, only at the date hereof. The projections, estimates and beliefs
contained in such forward-looking statements necessarily involve known and unknown risks and uncertainties, and are necessarily based on assumptions, which may cause the Company’s actual performance,
results and achievements in future periods to differ materially from any express or implied estimates or projections. Accordingly, readers are cautioned not to place undue reliance on forward-looking statements.
Relevant factors which may affect the Company’s actual performance, results and achievements include changes in commodity price, foreign exchange fluctuations and general economic conditions, increased
costs and demand for production inputs, the speculative nature of exploration and project development, diminishing quantities or grades of reserves, political and social risks, changes to laws and regulations,
environmental conditions, and recruitment and retention of personnel.

The Company nor any of its advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents, have authorised, permitted or caused the issue, submission, dispatch or provision of this
Presentation and, except to the extent referred to in this Presentation, none of themmakes or purports tomake any statement in this Presentation and there is no statement in this Presentationwhich is based on
any statement by any of them. To themaximumextent permitted by law, the Company and its advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents exclude and disclaim
all liability, for any expenses, losses, damages or costs incurred by you and the information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise. To the
maximum extent permitted by law, the Company and its advisers, affiliates, related bodies corporate, directors, officers, partners, employees and agents make no representation or warranty, express or implied, as
to the currency, accuracy, reliability or completeness of information in this Presentation and the statements made in this Presentation are made only as at the date of this Presentation (unless otherwise
indicated).The information in this Presentation remains subject to change without notice. This Presentation is not a financial product nor investment advice or a recommendation to acquire securities in the
Company. It has been prepared without taking into account the objectives, financial situation or needs of individuals Before making any investment decision, prospective investors should consider the
appropriateness of the information having regard to their own objectives, financial situation and needs and seek legal and taxation advice.
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Corporate Snapshot

Share Price $0.08

Shares on Issue 279M

Market Capitalisation (undiluted) $22.3M

Cash (31 Dec 2024 + T2 placement) $6.1M

Implied Enterprise Value $16.2M

Options on Issue 91.2M

Performance Rights 23M
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Pat Burke | Executive Chairman 
‣ Corporate Law & Finance
‣ Former Chairman of Meteoric (ASX: MEI) & Vulcan (ASX: VUL)

Emmanuel Correia | Non-Executive Director
‣ Corporate Finance & Advisory 
‣ Founder of Peloton Capital & Peloton Advisory

Andrew Somoff | Non-Executive Director
‣ Energy exploration & development with Santos
‣ Founded hydrogen, helium & geothermal companies

Luke Velterop | Chief Executive Officer
‣ Energy exploration & new energy projects
‣ Developer of the Serpentine Natural Hydrogen Project

Capital Structure (ASX: TEE) Board & Management
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Why Invest Today?

4

‣ Natural hydrogen exploration is already being de-risked by first 
movers 

‣ As a fast follower, we can compress 2 to 3 years of development 
into less than 12 months using proven strategies

‣ Our exploration and farm-out strategy will reduce dilution and 
spread risk

‣ We are fully funded to execute a pipeline of pre-drill objectives

‣ Our valuation is at a substantial discount to peers, with exposure 
and upside to the same high potential plays

‣ Ideal entry point is 6 months ahead of drilling catalysts
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Our Mission

‣ We are positioned to act quickly, harness innovation and 
unlock value by recruiting top talent and leveraging 
established knowledge

‣ Our mission is to fast-track to industry leadership and 
become among the first to produce commercial-scale 
natural hydrogen, pioneering a sustainable energy future
.
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‣ Kansas, USA has emerged as a global hotspot 
for natural hydrogen exploration

‣ Koloma, the global leader, has drilled three of
the world's first exploration wells and raised 
US$400M 

‣ Australian peer HyTerra is now preparing to 
spud a multi-well exploration program, funded 
by a strategic investment from Fortescue

‣ Capitalising on its early-mover advantage, TEE 
has secured a strategic lease portfolio in the 
heart of the play fairway

‣ Our strategy has prioritised high-quality acres 
nearby Koloma exploration wells and within the 
most competitive leasing areas

Serpentine Natural Hydrogen Project
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Accurate as of March 2025.
Koloma acreage based on country records for High Plains Resources LLC
HyTerra acreage based on map on hyterra.com
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2025 Exploration Strategy

Leasing Phase
Q1, 2024 Now

‣ Acquisition of
Serpentine Energy

‣ Secured highly 
strategic 25,000 acre
leasehold in natural 
hydrogen fairway 
amid global leaders

‣ Targeted infill lease 
expansion to 30,000 
acres

Exploration Drilling Phase 
2H, 2025

‣ Joint development with 
farm-in partners

‣ Advance site works and 
vendor contracts

‣ Commence multi-well    
exploration drilling
program with partners

Pre-Drill Phase
Now      2H, 2025

‣ Technical evaluations 
and appointments

‣ Identification and 
selection of well sites

‣ Maiden prospective 
resource assessment

‣ Progress farm-out 
strategy to attract 
development partners

7

F
or

 p
er

so
na

l u
se

 o
nl

y



‣ Finalise expansion of lease holdings to 30,000 acres

‣ Recruit specialists to apply established knowledge

‣ Secure operator licence and first drilling permit 

‣ Delivery of prospective resource assessment to communicate 
resource potential to investors, partners and customers 

‣ Identify additional well sites with play diversity

‣ Progress farm out strategy to attract development partners

‣ Potential project addition to U.S. portfolio

Up Ahead This Quarter

Fully funded to execute pre-drill milestones
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Room For Growth

Gold 
Hydrogen
(ASX: GHY)

HyTerra
(ASX: HYT) 

Top End 
Energy
(ASX: TEE)

Koloma
(Private)

Snow Fox 
Discovery
(Private)Private co. valuation assumed to 

be 3x recent capital raise

Quebec 
Inn. Materials 
(CSE: QIMC)

Helix 
Exploration
(LSE: HEX)

‣ Newest entry to sector
‣ Adjacent to Koloma in Kansas
‣ ‘Fast follower’ advantage

$30M$45M$65M$95M
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$22M
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We calculate the energy content of 
the estimated recoverable amount 
of hydrogen to be roughly twice the 
amount of energy in all the proven 
natural gas reserves on Earth

United States Geological Survey, Dec 2024

“

USGS has unveiled its 2025          
natural hydrogen prospectivity map

KS
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‣ 10+ occurrences of natural hydrogen recorded with up to 92% H2 confirmed by laboratory testing

‣ Unique geological conditions support the generation, migration and preservation of natural hydrogen

‣ Exploration drilling by Koloma has spurred a substantial increase in leasing activity

‣ HyTerra is preparing to drill multiple exploration wells with permits nearby historic occurrences and new areas

‣ Comprehensive seismic acquisition programs are in progress

‣ Marshall and Washington Counties remain underexplored vs. mature areas of Kansas

First Movers Already De-risking 
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‣ The drive to decarbonise has sparked the adoption of 
hydrogen as a key industrial, baseload energy source

‣ Problem
Manufacturing green hydrogen relies on expensive 
and intermittent energy

‣ Solution 
Nature is continuously generating low cost, low 
carbon hydrogen in the subsurface - now we need to 
drill and extract it

‣ Natural hydrogen is the first primary energy source to 
be discovered in nearly a century, igniting global 
interest and a wave of startups racing to lead the next 
energy boom

$$$$

High CO2

Low CO2

Blue Hydrogen
Manufactured from 
methane with CCUS

Grey Hydrogen
Manufactured 

from fossil fuels

Expensive 
Low Emissions

Expensive 
High Emissions

Cheap 
High Emissions

Cheap 
Low Emissions

Green Hydrogen
Manufactured from 
renewable energy

Natural Hydrogen
Primary energy 

created by nature

A Problem Worth Solving
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‣ U.S. Midwest benefits from established $5B+ 
hydrogen market, driven by existing feedstock 
demand for ammonia production, chemical 
refining and manufacturing

‣ Clear path to displace fossil fuels without relying 
on new markets or demand

‣ Established transport network supports delivery 
across Kansas, Nebraska and Oklahoma 

‣ Opportunity to start at pilot-scale with 
distributed ammonia to minimise expensive 
hydrogen storage and transport infrastructure

‣ Emerging growth opportunities include data 
centers and support for electric grid balancing

Path To Market

We’re focussed on established, high demand 
markets with existing supply chains
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‣ TEE has 3 permits in the proven Beetaloo sub-
basin adjacent to the Tamboran Resources, with 
access to the same reservoirs

‣ EP 153 & EP 154 sit directly north of EP 98 
Shenandoah prospect, as well as a frontier 
southern flank in EP 258

‣ Flow testing of SS-2H ST1 is currently underway

‣ Future testing of SS-3H will open up
commercialization pathways for the basin

‣ Beetaloo crescendo over next 12 months

Australian Portfolio - Beetaloo Flow Testing
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Top End Energy

EP 153 EP 154 

Tamboran Resources

EP 98 

Santos

Empire 
Energy

SS-2H ST1 
SS-3H

Top End Energy
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Luke Velterop, CEO
luke@serpentineenergy.com@TopEndEnergyTop End Energy LtdASX: TEE
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