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Poseidon-1 Exploration Well in WA-315-P

Progress Report No 15

Karoon Gas Australia Ltd advises that as at 06:00 hours (WST) today, Poseidon-1 was drilling
ahead at 5074 mRT. Since the last report the well has been drilled from 4879 mRT.

The well has penetrated the top of the Middle Jurassic (Plover Formation) reservoir interval at
4796 mRT. To date, over a total Plover Formation reservoir interval of 278m, three high net to
gross sand intervals (high percentage of sand with low percentage of non reservoir shale) have
been penetrated. These intervals have thicknesses of 10m, 67m and 114+m. The base of the
lowermost sand interval is yet to be penetrated.

Based on mud logging and Logging While Drilling (LWD) petrophysical data, the three gross sand
intervals are interpreted to contain hydrocarbons. The nature and significance of the
interpreted hydrocarbon intersections will be evaluated after wireline logging and detailed log
analysis upon the completion of drilling.

A revised total well depth is dependent on geological data, and will be advised when available.

The Sedco-703 semi-submersible rig is drilling the exploration well, which is operated by
ConocoPhillips.

Poseidon-1 is the first well in a multi- well drilling program in the Browse Basin permits WA-314-
P, WA-315-P and WA-398-P by the Karoon/ConocoPhillips joint venture.

The Poseidon-1 well is located in WA-315-P, approximately 480km North of Broome, Western
Australia.

Equity interests of the participants post farm-out in WA-314-P and WA-315-P are:

Karoon Gas Australia Ltd 49%
ConocoPhillips (Browse Basin) Pty Ltd 51%

Karoon Gas Australia Limited ABN 53 107 001 338 ® Po Box 469 Mt Martha Victoria 3934
Phone +613 59741044 Fax: +613 59741644
Website: www.karoongas.com.au
Email: info@karoongas.com.au



Equity interests of the participants in WA-398-P are:

Karoon Gas Australia Ltd 40%
ConocoPhillips (Browse Basin) Pty Ltd 60%
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Poseidon-1 Location:

Latitude: 13 deg 37’ 22.46” S
Longitude: 122 deg 18’ 25.82” E

Note: mRT = m rotary table (datum for drill depth measurement) = mTVDSS+25m

For further information please contact:

Scott Hosking lan Howarth

Company Secretary

Karoon Gas Australia Ltd Farrington National

Phone: 03 5974 1044 Phone: 0407 822 319

Email: scotthosking@karoongas.com.au Email: ian.howarth@farrington.com.au
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