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Brazilian assets- Regional Activity 1

Karoon
_ Gas Australia Ltd
Location:
1 0 Santos Basin, Brazil. 300-400m water
OGX BM-$-57 well discovered depth.

0 On trend with Piracuca, Newton,
Muluza, Maruja, Tiro and Sidon fields

110m net 1000m gross

hydrocarbon column in post salt 12/10/12 Petrobras hits gas

Karoon discovered resource:

24/9/12 Panoro Energy
announce spudding of the
Canario-1(Kookaburra) well.

Albian. The well also intersected
presalt carbonates containing
hydrocarbons over 150m

and condensate at NE Jupiter
with 176m hydrocarbon column.

]

Maruja oil field

Prospective resource:

[m]

15 prospects and leads firmed up

including 2 in pre-salt section

Expected to take 2 to 3
months to complete

! " SOUTH AMERICA

4

S work

0 Current Karoon Net Unrisked Mean
Prospective Resource in the Post salt,
total 0.94 billion barrels

0 Pre-salt values subject to additional

Interest:

0 100% interest in 5 blocks (reducing to
65% subject to regulatory approval
and options in the farm-out to Pacific
Rubiales Energy Corp)

Sabia-1 well. 0 20% interest in Block S-M-1352

(Subject to final regulatory approval)
. Karoon Blocks

13/9/12 Panoro Energy
announce oil discovery in the

Forward plans:
o Drill 3 wells start in 4th quarter of 2012

Karoon/Petrobras oil discovery 0 Program to last 6 to 9 months
0! —— 0 Maruja field, define appraisal/

20/03/12 BM-S-8

Petrobras announce

development program
Prospect drilling order:
Cacara-1 drilling result. .
400m oil column in Pre-salt 2 Emu/ Cassowary

carbonates. s Bilby

Kangaroo

Florianopolis @
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Karoon AGM Review




Brazil assets — Activity Summary K‘A
aroon

Gas Australia Ltd

Santos Basin Farm-out

ana”o-_]_ HEC Ergted’o’d Agreement for Pacific Rubiales Energy
currently drilling ; 0270 €4 Corp to acquire a 35% interest in
Karoon’s wholly owned Santos Basin

Exploration Blocks,

S-M-1101, S-M-1102, S-M-1037 and
S-M-1165 with an option to acquire a
35% interest in S-M-1166

KOOKABURRA
rimary target risk 38%

Jandaia-1 @

‘ EMU/CASSOWARY ope .
‘ Primary target risk 24% o0 Pacific Rubiales Energy Corp:

nario -1
' - Pay US$40 million in cash
consideration

Sabia-1 3 - US$140-US$210 million in carried
Discovered oil well costs

35% of all costs over and above the
well carry commitment

KANGAROO Adjacent acreage discovery

Primary target risk 39%
BILBY O Panoro Energy announced a discovery

L2 W Primary target risk 24.5% in the Sabia-1 well on the 13™ Sept
2012

o Canario-1 well spudded 24™ Sept.

0 Wells targeting the same stratigraphic
intervals as Karoon wells.

Karoon AGM Review October 25" 2012



Brazil assets — Activity Summary 1

— Karoon

KOOKABURRAB == KANGAROO A

KOOKABURRA PROSPECT PROSPECT
PROSPECT - e = :

A | SABIA-1

VBTN ALY

Campanian
target horizon

Santonian target
interval

v o Z'@,_ , the Campanian level than Sabia discovery.
i e i O AN P ST —
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Brazil Santos Basin - Drilling candidates ‘g

Kangaroo Kangaroo Prospect
(formerly Pico do Jaragua E.)

Primary target is the
Campanian sands interval which
show a good seismic DHI

(Direct Hydrocarbon indicator)

Gross Prospective resource total
for all levels -Mean 272mmbls

to High case 387 mmbls.

Primary target Mean 146
mmbls to High case 229 mmbls

Karoon AGM Review October 25" 2012




Brazil Santos Basin - Drilling candidates ‘g

Karoo

istralia Ltd

Emu/Cassowary Prospect

Target intervals indicated in
yellow (sandstones)

Primary target is the
Campanian and Santonian
sand intervals

Gross Prospective resource
o el total for all levels -Mean
'} mm Marl stone 350mmbls to High case
mm Sitstone iy 600mmbls.

Sand stone

Primary target Mean 300
mmbls to High case 500 mmbls

Karoon AGM Review October 25" 2012




Brazil Santos Basin - Drilling candidates !@

Karoo

Gas Australia Ltd

Bilby Prospect

Target sand intervals indicated in
yellow (sandstones)

e

Primary target is the Campanian
sand intervals which show a good
seismic DHI (Direct Hydrocarbon
Indicator)

Gross Prospective Resource total for
all levels -Mean 110mmbls to High
case 170 mmbls.

Primary target -Mean 50 mmbls to
High case 110 mmbls
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Santos Basin ‘@

Indicative development model and economics Karoon

Karoon oil and gas indicative development model economics
(assuming a discovery of 250 million barrels and based on independent
third party design concepts).

Field development, pipeline and gas plant facilities schematic (80,000 b/d oil, 160 mil scf/d gas).

To tanker

Gas/oil/waterseparation for export

Gas dehydration

Gas compression

Water injection system
Oil storage and offloading

6" flexible
flowlines

MANIFOLD (x2)
16" gas
m - pipeline
4" flexible MANIFOLD (x2) 260km
flowlines
I _
1
1 GAS TREATMENT PLANT
WATER |
INJECTION SANTOS BASIN 1
WELLS (x12) I OMNSHORE SITE
PRODUCTION 1 AT SAQ FRANCISCO
WELLS (x22) {360 KM SOUTHWEST
OF SAQ PAULO)

GAS PRODUCTION ASSUMPTION
Gas 2000 cubic feet/barrel oil

Karoon AGM Review

October 25" 2012




Santos Basin ‘@

Indicative development model and economics Karoon

Gas Australia Ltd

MNet cash flow Product revenues
Karoon oil and gas production indicative development model Oil and Gas Revenues- 100% share.
economics. 100% share.
Met cash flow (USSmillion) 0il and Gas Revenues (USSmillion)
3000 4000
3500
2000
Fielc{liexplola;;?n 3000
and apprai
1000 2500
0 2000
—1000 1500
1000
~2000 £
Development 500

—S’DDU I T T T T T T T T T T T T T T T T T T T T T T T T 1
12 14 18 18 20 22 \‘%;r 26 23' 'apt '3z 34" 38 DIUQIIDI”I|2I|3I|4I|5I]EI1?
B Gas [ Cil
Capex profile Economic sensitivity analysis
CAPEX (USSmillion— 30 2011) Karoon share MPV-10% (USSmillion) IRR (%)
2500 6000 &0
2000 5000 50
4000 40
1500
3000 30
1000 /
2000 - 20
‘\.
500 1000 10
0 —E— ; | . | ‘ . . 0 . | . . . 0
22 213 2014 2015 2016 BaseCase = OilandGas = OilandGas ' Capex30% ' Opex30%  Oiland Gas
B Gross 100% [l Karoon nominal 50% share prices prices higher higher  prices 307G lower
i o 30%lower  30% higher and Capex
Total project Capex=US53.5 billion Il NPV = IRR 30 higher

Project NPV U553.6 billion, IRR 29%
Assumptions: Oil US590/bbl, Gas US57/mmbtu

Karoon AGM Review October 25" 2012



Australian assets

CARNARVON BASIN

Ad \ ‘andoo

e
. Karratha

AGM Review

INDONESIA TIMOR

- Jabiru / Chall

: = Cassini
Skua g

BROWSE BASIN

Crux &

# Montara

T 4
Id'my’helgFLNG

® Port Hedland

October 25™

W Burnside

_d

A

|

")

Karoon

Australia Ltd

unrise/Sunset

Troubado!l Evans Shoal

48 Caldita
vans Shoal South’

BONAPARTE BASIN

__________ Darwi

‘Pe trel

Frigate ™ WTern

in ) nE
“O'LNG Plant

B

= Blacktip

Wyndam e

Kununurra @

Western Australia Northern Territory

Halls Creek ®

LEGEND

Oil field

Gas field

Greater Poseidon Structure
Prospects (Plover Fm)

Gas pipeline

Proposed gas pipeline




Australian assets — Browse Basin

MAP AREA

13/8/2012 Shell
awarded WA-477-P
3D seismic and 1 well

Emily Rose ’
M Argus Gas/condensate field
up to 4tcfreserves
WA-314-P -

Kontiki s Argus-2 drilled in June-July 2011 p&a
(Woodside Public Domain Data)

in primary term

Santos and Chevron drilling
Crown-1 Plover test

Boreas flows at 30.2
mmscfpd on cleanup flow test

Ichthys Gas/condensate field
12.8 tcf + 527 mmbls condensate
(Inpex Public Domain Data)

Torosa/Brecknoc
Gas/condensate fi¢ld

15.5 tcf Sales Gas, 417 mmblicandensate
(Woodside Public Domain Data)

Woodside sell 14.7% stake to MIMI for
US$2 billion. (US$0.9bill /tcf)

Shell acquires Chevron stake in Browse
Project. Shell also will pay Chevron $US450
million ($A432.59 million). Shell will hold a
35 per cent stake in the west Browse titles
and 25 per cent of the east Browse titles.

LEGEND
W™ Gesfield
Greater Poseidon Structure
Prospect (Plover Fm)
Q Proposed well locations

alia and does not necessarily represent the views of Conocophillips”

October 25" 2012

Karoon AGM Review

\ ")
Karoon

Gas Australia Ltd

Location:

0 Browse Basin, Australia. 450-600m
water depth. On trend with Torosa,
Brecknock and Calliance gas
condensate fields. Other fields: Ichthys,
Argus, Prelude and Burnside

Karoon discovered resource:

0 Poseidon/Kronos Contingent Resource
Range; P90 - 3 tcf P50 - 7 tcf and
P10 - 15 tcf

Prospective resource:

o Outside greater Poseidon trend
8 prospects identified with Total Mean
Unrisked Prospective Resource of
15 tcf

Interest:

0 40% in WA-315-P and WA-398-P
0 90% in WA-314-P

Forward Plans:
o Drilling order:

1. Boreas 3. Proteus

2. Zephyros 4  Grace

* Additional wells to be determined

0 Program to last 18-24 months
0 Farm-out an interest in WA-314-P

Objective:

0 Define resource and progress to LNG
development FEED stage




[ ] [ ] ‘
Australian assets — Browse Basin A

Karoon
&
gy < BUiEm 85T / / Boreas test results:
> L2 Fontiki 1 <

Gas Australia Ltd
0 Pressure and flow data modelling by Karoon indicates that the Boreas test interval could
flow at rates between 100 and 250 millon scfpd in a development case using 7" tubing
above the bottom production liner if operated at 500-1000 psia surface pressure.

0 Condensate 18 bbls per mmscf (final number expected later from PVT analysis of down-

WA-315-P hole samples). Carbon dioxide 16%.

"We are encouraged by the results from the Boreas-1 well in the Browse
Basin. However, we are still in the early phase of exploration, with up to a
further seven wells to be drilled in the next two years. This exploration will help
us to better define the size and quality of the hydrocarbon accumulations within
the exploration permits.”’

Legend

Brewsterf
Montara
Closurs

Pogeidon

Plover Fm
targets
Flover Frn. . P
i Prospects s} Boreas-1 well test instantaneous rate prediction
o5
o 5 5 %m\ ‘ WA-398-P Q@@ 300
Kilbmeters

e —4—3.5inch test string
250

Browse Basin fields exploration and appraisal drilling == 4.5 inch test string

3s \ —4—SMALLL 7inch thg
o . 200

< Modelled ]
150 potenﬁql

L production rates J

25 —+—Torosa Brecknock Calliance r

20 -m-IchthysPrelude lf

i/

100

Number of wells
=
&

Test
condition

Instantaneous gas rate, MMscf/d

X
\

50 —

—a - - '—_—_—____——ﬂél’_
//i | A
0 = I
L - - - - - - R - I - - - B - I - = | 0 T T T T T T T
S E 5558 EFTEETEES 3888 2
H o H o H H A H A A HH H A - NN NN N NN 0 500 1000 1500 2000 2500 3000 3500 4000

Flowing well head pressure

Calander Year

Note; This data represents the views of Karoon Gas and do not necessarily represent the view of ConocoPhillips.

Karoon AGM Review October 25" 2012




Browse Basin ‘@

Indicative development model and economics Karoon

Karoon LNG /condensate indicative development model economics
(assuming a discovery of 7 tcf and based on a leading third party design concept)

Gas/liquid separation
Gas dehydration
Gas/liquid fractionation
Produced water treatment/disposal
Hydrocarbons stabilisation

CO, reinjection

SEMI-SUBMERSIBLE
PLATFORM

Refrigeration
Storage
Offloading

..

FSU

Liquefaction
LNG storage

Condensate

1 MANIFOLD (x4) \

30" gas 40" Natural Gas
Flowlines: pipeline pipeline up to 770km
10” Static production (x4) 230km
3" Glycol (x4) . '
Dynamic flowlines ' ' LNG PLANT
L} [ |
PRODUCTION/ : :
CO, INJECTION BROWSE BASIN TIMOR SEA 1 ONSHORE SITE
1 1
WELLS (x14) Riser Platform-

Midpoint compression
FIELD DEVELOPMENT, PIPELINE AND LNG FACILITIES SCHEMATIC (ONSHORE LNG OPTION)

Karoon AGM Review October 25" 2012



Browse Basin

Indicative development model and economics

Combined Net Cash Flow
Net cash-flow for combined offshore liquids removal and onshore
LNG — 100% share

Met cash flow (USSmillion)
5000

4000
3000
2000
1000
0
—1000
—2000
—3000
—4000
—5000

PRERT bagins

Field appraizal &
feasibility studies

!/\‘\

Developrnent?

H1M243M 45871892024 '22'23'24\'(25'26'27'28'29'30'31'32'33'34'35'36'3?'38'39'
car

Capex profile
—2011 USdollars

CAPEX (USSmillion) Karoon share
5000

4500
4000

3500 - Total project CapaxUSS12.4 billion
3000 - assumes 3rd partyprovides LNG

DRO0 — storage_ and offloadingfaoility.
000 _ Additional Opex applies Post startup —
1500 produdion —
1000 wells
500

0

2011 " 20127 2018 T 2014 T 2015 T 2016 T 2017 T 2018 T 2019 T 2024 T 2029
. Gross 100% . Karoon 40% share

Total Karoon Capex=US$5.5 billion

Total Capex=USS13.8billion

Product revenues

Product revenues for combined offshore liquids removal
and onshore LNG — 100% Share.

Product Revenues (USSmillion)

8000

Fooo

6000

5000

4000

3000

2000

1000 I

Year

. Condensate . LMNG

Project NPV US55.8 billion, IRR 16%
Assumptions: Condensate US590/bbl, LNG US512/mmbtu
Royalty: 1.5% ORR for first 5 years going to 2% thereafter {(not included)

K|

Karoon

Gas Australia Ltd

Karoon AGM Review October 25" 2012



Avustralian assets — North Carnarvon Basin K‘A
aroon

_ Gas Australia Ltd
WA-482-P

Location:

0 North Carnarvon Basin,
Australia. 400-2000m water
depth. On trend with
North Carnarvon Basin
Mungaroo plays and Phoenix
gas discovery

Prospective resource:

O 4 prospects and leads with
multiple tcf potential

Interest:

o Earning 100% equity

Terms:
LEGEND 0 Farm-in from Liberty Pet. Corp
o8 fled Earn 100% by completing
Gas field
Karoon leads years 1 and 2 work
— Gaspipeline program of geological and

Proposed gas pipeline geophysical studies and

2010 sq Km

3D seismic

After completion of years 1
and 2 geological studies
and 3D seismic, option to
acquire 100% interest and
enter year 3 well

NORTH commitment

100km
Western Australia

Karoon AGM Review October 25" 2012



Avustralian assets — North Carnarvon Basin

—~— N —

High amplitude possible channel sands
within upper Mungaroo Formation

1

Karoon

Gas Australia Ltd

WA-482-P
Prospect example

Prospective at a number
of levels from Lower
Jurassic Nth Rankin beds
to Triassic, Top and Intra-
Mungaroo Formation
levels.

DELAMBRE 1

RMS AMPLITUDE MAP
NORTH RANKIN BEDS

High amplitudes within lower Mungaroo Formation

Karoon AGM Review October 25" 2012




|

Peru assets — Block Z-38 — Tumbes Basin "\
Karoon

as Australia Ltd

Aiiiel Location:

0 Tumbes basin water depths 300-
1000m. Close to fields that have
produced over 1.6 billion barrels
of oil

Block Z-38

Prospective resource range

o0 19 prospects and leads identified
with current Net Unrisked Mean

MMMMM*/ ’ Perspective Resources totalling
CORRNNBM Wl olfs s aniting SN Marina Q| : S 1.92 billion barrels

o

Interest

Proven hydrocarbon system in 238 ) Merluza O
(o]

0 75% equity in Z-38 subject on
completion of farm-in terms with

O]/ Pitkin Petroleum Plc (formally Vamex)

Kitchen
Bonito O 27/4/2012 Pacific Rubiales Energy
Corp farms into 49% of BPZ, Z-1 o Farm-out to take place 1% quarter
block . Pacific Rubiales will pay 2013
S3we Bragy U.S.$150 million in cash and is subject o Drill up to 3 wells expected to start
to a commitment of U.S.$185 million for 2" half 2013. Rig being procured
e Mincora BPZ's share of capital and exploratory
expenditures in Block Z-1.

Forward plans

Carpitas
&

o Program to last 6 to 9 months
Obijective

o Define resource size and progress to
appraisal/development 2014

Perspective resource estimates represent current interpretations by Karoon of available exploration data and are subject to material change and
reinterpretation as exploration and appraisal proceeds

Karoon AGM Review October 25" 2012



Peru assets —Tumbes Basin Drilling candidates A

H60
Targets

Marina

Karoon

Gas Australia Ltd

Merluza, Marina and Marlin Prospects

Target sand intervals indicated in yellow

— —

- o K
L5/ Targets P

o
& -
o

=aal L

Merluza-1 will test three overlying prospects, Baleen, Marina-1 will test five overlying prospect

Merluza H60

Merluza -Mean Prospective Resource 51 mmbls.
Chance of success 17%

levels, H40, H50, H55, H70.

Mean Prospective Resource 392 mmbls.
Chance of success 21%

Baleen (all) -Mean Prospective Resource 189 mmbls

Karoon AGM Review

October 25" 2012

MARINA N
B
MERLUZA
MARLIN
H80
= 4
BALEEN
downdip

The Marlin Prospect Zoritos level

Mean Prospective Resource 124 mmbls.
Chance of success 14%




Peru Tumbes Basin - Drilling candidates

Baleen Prospect amplitude map. Red areas indicate potential hydrocarbons located in crestal areas of the prospect.

Karoon AGM Review October 25™M 2012
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Peru Maranon Basin - Block 144 "\

Karoon

Location:

O Maranon Basin, Peru.
On trend with Situche Central oil
field. Close to under-capacity oil
export pipeline and major
navigable rivers

Prospective resource range:
o0 3 prospects being evaluated

Cretaceous Discoveries Interest:

o 100% equity
LEGEND
Oil pipeline
Qilelc O Acquire 2D seismic in the south
Prospects and leads § U .

Rivers and east to better define

structure

Forward plans:

0 Farm-out to take place in 2013
Obijective:

0 Define prospective resource size
prior to drilling

Perspective resource estimates represent current interpretations by Karoon of available exploration data and are subject to material change and re-
interpretation as exploration and appraisal proceeds

Karoon AGM Review October 25™M 2012




Activity summary

KAROON ACTIVITY

Indicative time line (@ October 2012)
BROWSE BASIN (Aust)

2012

Ql Q2 Q3 Q4 Ql

2013

Q2 Q3 Q4 Q1

2014
Q2 Q3 Q4

Drilling (firm)

Boreas-1

Zephyros-1

Proteus-1

Drilling options

3D Seismic interpretation

NORTH CARNARVON BASIN (Aust)

Acquired permit .

3D Seismic acquisition -
Processing 3D Seismic data =
3D Seismic interpretation

Well option i
SANTOS BASIN (Brazil)

Drilling - planning & approvals

Drilling (firm)

Kangaroo-1

Emu/Cassowary-1 -

Bilby-1 (]
TUMBES BASIN (Peru)

3D Interpretation _

Drilling - planning & approvals

Drilling

MARANON BASIN (Peru)

Drilling - planning & approvals

New 2D Seismic acquisition

—

Interpretation

Karoon AGM Review October 25™M 2012



DeGolyer & MacNaughton Assessment 'g

K{aroon

s Australia Ltd

Summary of DeGolyer and MacNaughton assessments of Karoon's : Risked [ Number of
. : Low Best High Mean
Prospective and Contingent Resource Base as of 30th September 2009 : : . ) Mean | Prospects
Estimate|Estimate| Estimate| Estimate .
and September 2012 Estimate| and Leads

GAS Net Contingent Gas Resource
Assessment date
September 2009 Poseidon Wet Gas (Tcf) 7.60 1
Net Prospective Oil Resources

Total Net Australia Browse
September 2009 Basin Wet Gas (Tcf) 1.80 4.50 11.20 5.80 1.60 7
OIL Net Contingent Oil Resource
Brazil, South America Ol

September 2012 (billion barrels) 0.46 0.86 1.54 0.94 0.25 12
Peru, South America Oil

September 2012 (billion barrels) 0.59 1.59 3.71 1.92 0.32 19
Total Net Prospective QOil
Resource (billion barrels) 1.04 2.45 5.25 2.86 0.56 31

Note: Excludes North Carnarvon Basin Permit WA-482-P, Maruja and Pre-Salt Prospects in Brazil, and takes into account current interest in Z-38 and the
Pacific Rubiales Energy Corp farm-out deal.

Karoon AGM Review October 25" 2012



Karoon AGM Review

Disclaimer

This presentation has been prepared by Karoon Gas Australia Ltd for
professional and sophisticated investors. The information contained in
this presentation is for information purposes only and does not
constitute an offer to issue, or arrange to issue, securities or other
financial products. The information contained in this presentation is
not investment or financial product advice and is not intended to be
used as the basis for making an investment decision. The presentation
has been prepared without taking into account the investment
objectives, financial situation or particular needs of any particular
person.

No representation or warranty, express or implied, is made as to the
fairness, accuracy, completeness or correctness of the information,
opinions and conclusions contained in this presentation. To the
maximum extent permitted by law, none of Karoon Gas Australia Ltd,
its directors, employees or agents, nor any other person accepts
liability, including without limitation, any liability arising out of fault or
negligence, for any loss arising from the use of the information
contained in this presentation. In particular, no representation or
warranty, express or implied is given as to the accuracy,
completeness or correctness, likelhood of achievement or
reasonableness of any forecasts, prospects or returns contained in this
presentation nor is any obligation assumed to update such
information. Such forecasts, prospects or returns are by their nature
subject to significant uncertainties and contingencies.

October 25" 2012

-
")

Karoon

Gas Australia Ltd

Before making an investment decision, you should consider, with or
without the assistance of a financial adviser, whether an investment is
appropriate in light of your particular investment needs, objectives
and financial circumstances. Past performance is no guarantee of
future performance.

The distribution of this document in jurisdictions outside Australia may
be restricted by law. Any recipient of this document outside Australia
must seek advice on and observe any such restrictions.

Petroleum exploration relies on the interpretation of complex and
uncertain data and information which cannot be relied upon to lead
to a successful outcome in any particular case. Petroleum exploration
is inherently uncertain and involves significant risk of failure. All
information regarding Prospective resource estimates and other
information in relation to Karoon’s assets is given in the light of this
caution.



