EMERALD OIL & GAS NL
ACN 009 795 046

NOTICE OF GENERAL MEETING

TIME: 10.00am (WST)
DATE: 30 July 2014
PLACE: Level 1
248 Hay Street
Subiaco WA 6008

This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to how they
should vote, they should seek advice from their professional advisers prior to voting.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the
Company Secretary on +61 8 9389 2111.
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IMPORTANT INFORMATION

Time and place of Meeting

Notice is given that the Meeting will be held at 10.00 am (WST) on Wednesday, 30 July 2014
at:

Level 1
248 Hay Street
Subiaco WA 6008

Your vote is important

The business of the Meeting affects your shareholding and your vote is important.

Voting eligibility

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations
Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are
registered Shareholders at 5.00 pm (WST) on 28 July 2014.

Voting in person

To vote in person, attend the Meeting at the time, date and place set out above.

Voting by proxy

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time
and in accordance with the instructions set out on the Proxy Form.

In accordance with section 249L of the Corporations Act, Shareholders are advised that:

. each Shareholder has a right to appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
. a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may

specify the proportion or number of votes each proxy is appointed to exercise. If the
member appoints 2 proxies and the appointment does not specify the proportion or
number of the member’'s votes, then in accordance with section 249X(3) of the
Corporations Act, each proxy may exercise one-half of the votes.

Shareholders and their proxies should be aware that changes to the Corporations Act made
in 2011 mean that:
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. if proxy holders vote, they must cast all directed proxies as directed; and

. any directed proxies which are not voted will automatically default to the Chair, who
must vote the proxies as directed.

Further details on these changes are set out below.
Proxy vote if appointment specifies way to vote

Section 250BB(1) of the Corporations Act provides that an appointment of a proxy may
specify the way the proxy is to vote on a particular resolution and, if it does:

. the proxy need not vote on a show of hands, but if the proxy does so, the proxy must
vote that way (ie as directed); and

. if the proxy has 2 or more appointments that specify different ways to vote on the
resolution, the proxy must not vote on a show of hands; and

. if the proxy is the chair of the meeting at which the resolution is voted on, the proxy
must vote on a poll, and must vote that way (ie as directed); and

. if the proxy is not the chair, the proxy need not vote on the poll, but if the proxy does
so, the proxy must vote that way (ie as directed).

Transfer of non-chair proxy to chair in certain circumstances
Section 250BC of the Corporations Act provides that, if:

. an appointment of a proxy specifies the way the proxy is to vote on a particular
resolution at a meeting of the Company's members; and

. the appointed proxy is not the chair of the meeting; and

at the meeting, a pollis duly demanded on the resolution; and

. either of the following applies:
> the proxy is not recorded as attending the meeting; or
> the proxy does not vote on the resolution,

the chair of the meeting is taken, before voting on the resolution closes, to have been
appointed as the proxy for the purposes of voting on the resolution at the meeting.
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BUSINESS OF THE MEETING

AGENDA

1. RESOLUTION 1 - PLACEMENT - SHARES

To consider and, if thought fit, fo pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, for the purposes of ASX Listing Rule 7.1 and for all other purposes,
approval is given for the Company to issue up to 457,307,940 Shares on the
ferms and conditions set out in the Explanatory Statement.”

Voting Exclusion: The Company will disregard any votes cast on this Resolution by any person
who may participate in the proposed issue and a person who might obtain a benefit, except
a benefit solely in the capacity of a holder of ordinary securities, if the Resolution is passed
and any associates of those persons. However, the Company need not disregard a vote if it is
cast by a person as a proxy for a person who is entitled fo vote, in accordance with the
directions on the Proxy Form, or, it is cast by the person chairing the meeting as proxy for a
person who is entitled to vote, in accordance with a direction on the Proxy Form to vote as
the proxy decides.

2, RESOLUTION 2 - ISSUE OF SHARES TO RELATED PARTY — MR MORGAN HART

To consider and, if thought fit, to pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, subject to the passing of Resolution 1, for the purposes of section 208 of
the Corporations Act, ASX Listing Rule 10.11 and for all other purposes, approval
is given for the Company to issue 257,318,823 Shares to Mr Morgan Hart (a
proposed director of the Company) (or his nominee) on the terms and
conditions set out in the Explanatory Statement.”

ASX Voting Exclusion: The Company will disregard any votes cast on this Resolufion by
Mr Morgan Hart (or his nominee) and any of their associates. However, the Company need
not disregard a vofte if it is cast by a person as a proxy for a person who is entitled to vote, in
accordance with the directions on the Proxy Form, or, it is cast by the person chairing the
meeting as proxy for a person who is entitled to vote, in accordance with a direction on the
Proxy Form to vote as the proxy decides.

3. RESOLUTION 3 - ELECTION OF DIRECTOR — MR MORGAN HART

To consider and, if thought fit, fo pass, with or without amendment, the following
resolution as an ordinary resolution:

“That, subject to the passing of Resolutions 1 and 2, for the purpose of
clause 3.4 of the Constitution and for all other purposes, Mr Morgan Hart, being
eligible, is elected as a Director.”

Dated: 17th June 2014
By order of the Board

MS AMANDA BURGESS
EMERALD OIL & GAS NL
COMPANY SECRETARY

EMR Sample Notice of Meeting.doc 4



EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to provide information which the Directors
and the Proposed Director believe to be material to Shareholders in deciding whether or not
to pass the Resolutions.

1.

1.1

1.2

RESOLUTION 1 - PLACEMENT - SHARES
General

The Company announced on 11 June 2014 of its infention to conduct a placement
to sophisticated investor clients of Euroz Limited to raise approximately $5.7 million
including an issue of 257,318,823 Shares to Mr Morgan Hart, a proposed director of
the Company.

Resolution 1 seeks Shareholder approval for the issue of up to 457,307,940 Shares at
an issue price of $0.0125 per Share (Placement).

ASX Listing Rule 7.1 provides that a company must not, subject to specified
exceptions, issue or agree to issue more equity securities during any 12 month period
than that amount which represents 15% of the number of fully paid ordinary securities
on issue at the commencement of that 12 month period.

The effect of Resolution 1 will be to allow the Company to issue the Shares pursuant
to the Placement during the period of 3 months affer the Meeting (or a longer
period, if allowed by ASX), without using the Company’s 15% annual placement
capacity.

Technical information required by ASX Listing Rule 7.1

Pursuant to and in accordance with ASX Listing Rule 7.3, the following information is
provided in relation to the Placement:

(a) the maximum number of Shares to be issued is 457,307,940 Shares;

(b) the Shares will be issued no later than 3 months after the date of the
Meeting (or such later date to the extent permitted by any ASX waiver or
modification of the ASX Listing Rules) and it is infended that issue of the
Shares will occur progressively;

(c) the issue price will be $0.0125 per Share;

(d) the Shares will be issued to sophisticated investor clients of Euroz Limited.
None of these subscribers are related parties of the Company except in
relation to the issue of Shares to Mr Morgan Hart where approval is being
sought under Resolution 2;

(e) the Shares issued will be fully paid ordinary shares in the capital of the
Company issued on the same terms and conditions as the Company’s
existing Shares; and

(f) the Company intfends to use the funds raised from the Placement towards:

(i) continuing to evaluate its future strategy with respect to its core
operating asset in Magoffin Counftry, Kentucky;

EMR Sample Notice of Meeting.doc 5



(ii) pursue and evaluate more significant opportunities in the oil and
gas and broader resources industry that have the potential to grow
shareholder value; and

(iii) general working capital.

2.1

RESOLUTION 2 - ISSUE OF SHARES TO RELATED PARTY - MR MORGAN HART
General

Pursuant to Resolution 1, the Company is seeking approval for the Placement.
Mr Morgan Hart, who has been invited to join the Board of Emerald, wishes to
participate in the Placement.

The Company has agreed, subject to obtaining Shareholder approval and the
passing of Resolution 1, to issue a total of 257,318,823 Shares (Related Party Shares) fo
Mr Morgan Hart (or his nominee) (Related Party) on the terms and conditions set out
below such that Mr Hart's interest in the Company will be 19.69%.

The issue price of the Related Party Shares will be $0.0125 per Share (Issue Price). Mr
Hart's decision to participate in the Placement occurred prior to the announcement
of the Placement when the market price of the Shares was below the Issue Price.
Since the announcement of the Placement, the market price of the Shares has
increased. Therefore, Mr Hart may obtain a financial benefit if the market price of
the Shares is above the Issue Price at the time of issue of the Related Party Shares.
Set out below are examples where Mr Hart may have obtained a benefit on recent
market prices:

Date Market Price of Shares Benefit to Mr Hart
6 June 2014 (prior to $0.012 No benefit
announcement of  the

Placement)

12 June 2014 $0.014 $385,978

18 June 2014 $0.016 $900,616

For a public company, or an entity that the public company controls, to give a
financial benefit to a related party of the public company, the public company or
entity must:

(a) obtain the approval of the public company’s members in the manner set
out in sections 217 to 227 of the Corporations Act; and

(b) give the benefit within 15 months following such approval,

unless the giving of the financial benefit falls within an exception set out in sections
210 to 216 of the Corporations Act.

The grant of the Related Party Shares constitutes giving a financial benefit and Mr
Morgan Hart is a related party of the Company by virtue of being a proposed
director.

In addition, ASX Listing Rule 10.11 also requires shareholder approval to be obtained
where an entity issues, or agrees to issue, securities to a related party, or a person
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2.2

whose relationship with the entity or a related party is, in ASX's opinion, such that
approval should be obtained unless an exception in ASX Listing Rule 10.12 applies.

Notwithstanding that the Related Party Shares will be issued on the same terms as
those to be issued under the Placement, it is the view of the Company that the
exceptions set out in sections 210 to 216 of the Corporations Act and ASX Listing Rule
10.12 may not apply in the current circumstances. Accordingly, and for the
avoidance of doubft, Shareholder approval is sought for the grant of Related Party
Shares to the Related Party.

Shareholder Approval (Chapter 2E of the Corporations Act and Listing Rule 10.11)

Pursuant to and in accordance with the requirements of section 219 of the
Corporations Act and ASX Listing Rule 10.13, the following information is provided in
relation to the proposed grant of Related Party Shares:

(a) the related party is Mr Morgan Hart and he is a related party by virtue of
being a proposed director of the Company;

(b) the maximum number of Related Party Shares (being the nature of the
financial benefit being provided) to be issued to the Related Party is
257,318,823 Related Party Shares. The theoretical financial benefit that may
be received by Mr Morgan Hart is the difference between the trading price
of the Shares on ASX and the issue price of the Shares (being $0.0125 per
Share);

(c) the Related Party Shares will be issued to the Related Party no later than 1
month after the date of the Meeting (or such later date as permitted by any
ASX waiver or modification of the ASX Listing Rules) and it is anficipated the
Related Party Shares will be issued on one date;

(d) the issue price will be $0.0125 per Share;
(e) the Related Party Shares issued will be fully paid ordinary shares in the

capital of the Company issued on the same terms and conditions as the
Company'’s existing Shares;

(f) the funds raised will be used for the same purposes as all other funds raised
under the Placement as set ouf in section 1.2(f) of this Explanatory
Statement;

(9) the Related Party does not hold any interests in securities of the Company as

at the date of this Meeting;

(h) the proposed remuneration and emoluments for the Proposed Director for
the current financial year are set out below:

Related Party 2014/2015 Financial Year
Mr Morgan Hart $48,000

(i) if the Related Party Shares are issued to the Related Party, a total of
257,318,823 Shares would be issued. This will increase the number of Shares
on issue from 1,049,275,291 to 1,306,594,114 (assuming that no other Options
are exercised and no shares other than those contemplated by Resolution 1
of this Notice are issued) with the effect that the shareholding of existing
Shareholders would be diluted by an aggregate of 24.52%.
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(1)

(k)

(m)

(n)

the trading history of the Shares on ASX in the 12 months before the date of
this Noftice is set out below:

Price Date
Highest $0.018 12 June 2014
Lowest $0.006 9 July 2013
Last $0.015 20 June 2014

Mr Morgan Hart declines to make a recommendation to Shareholders in
relation to Resolution 2 due to his material personal interest in the outcome
of the Resolution on the basis that Mr Hart is to be issued Related Party
Shares in the Company should Resolution 2 be passed.

no current Director has a personal interest in the outcome of Resolution 2;

the Directors recommend that Shareholders vote in favour of Resolution 2 for
the reasons set out below:

(i) the issue of the Related Party Shares to the Related Party will align
the interests of the Related Party with those of Shareholders;

(ii) the issue of the Related Party Shares will, fogether with the
Placement, provide the Company with funding to:

(A) allow the Company to continuing to evaluate its future
strategy with respect to its core operating asset in Magoffin
Country, Kentucky;

(B) pursue and evaluate more significant opportunities in the oil
and gas and broader resources industry that have the
potential to grow shareholder value; and

(C) general working capital; and

the Board and the Proposed Director are not aware of any other information
that would be reasonably required by Shareholders to allow them to make a
decision whether it is in the best interests of the Company to pass
Resolution 2.

Approval pursuant to ASX Listing Rule 7.1 is not required in order to issue the Related
Party Shares to the Related Party as approval is being obtained under ASX Listing
Rule 10.11. Accordingly, the issue of the Related Party Shares to the Related Party
will not be included in the 15% calculation of the Company’s annual placement
capacity pursuant to ASX Listing Rule 7.1.

3. RESOLUTION 3 — ELECTION OF DIRECTOR — MR MORGAN HART

As announced on 11 June 2014, the Company intends to invite Mr Morgan Hart to
join the Board of Emerald following successful completion of the Placement. Mr Hart
is a Geologist and experienced Mining Executive, most recently having held positions
with Equigold NL and Regis Resources Limited.

The Board recommends the appointment of Mr Hart.
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Clause 3.4 of the Constitution allows the Company to appoint Directors, but only
where the total number of Directors does not at any time exceed the maximum
number specified by the Constitution.

Mr Hart, being eligible, seeks election from Shareholders in accordance with
clause 3.4 of the Constitution.
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GLOSSARY

S means Australian dollars.
ASIC means the Australian Securities & Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited,
as the context requires.

ASX Listing Rules means the Listing Rules of ASX.

Board means the current board of directors of the Company.

Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday, Easter
Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a business
day.

Chair means the chair of the Meeting.

Company means Emerald Oil & Gas NL (ACN 009 795 046).

Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth).

Directors means the current directors of the Company.

Emerald means Emerald Oil & Gas NL (ACN 009 795 046).

Explanatory Statement means the explanatory statement accompanying the Notice.

General Meeting or Meeting means the meeting convened by the Nofice.

Notice or Notice of Meeting means this notice of meefing including the Explanatory
Statement and the Proxy Form.

Proposed Director means Mr Morgan Hart.
Proxy Form means the proxy form accompanying the Nofice.

Resolutions means the resolutions set out in the Noftice, or any one of them, as the context
requires.

Share means a fully paid ordinary share in the capital of the Company.
Shareholder means a registered holder of a Share.

WST means Western Standard Time as observed in Perth, Western Australia.
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