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Karoon Gas snapshot
!  Approximately 221 million shares and 3.9 million options

!  Market capitalization approximately A$1.2 billion @A$5.43 

!&&2345&36&7389&-:;.<=&>?@@?A8

!&&2A>B38C&?8&:DEF":G&.//&)8HIJ

!&&KLM&NI@@&OPAN4I&IJB@AP36?A8&D&3BBP3?43@&HP?@@?8QR&8AN&HP?@@?8Q&046&
NI@@R&OAPI34L0

!&!3PAA8&534&3&H?SIP4I&BAP6TA@?A&AT&5?Q5&S3@UI&IJB@AP36?A8&38H&3BBP3?43@&3VPI3QI&?8&?64&"U46P3@?38&38H&:AU65&">IP?V38&TAVU4&3PI34W

Brazil
=&O@AV94&$TT45API
:386A4&O34?8

Peru
Block Z38 Offshore

Tumbes Basin

Peru  
Block 144 Onshore 

Maranon Basin

!&&KLM&NI@@&:AU65&">IP?V38&IJB@AP36?A8&HP?@@?8Q&6A&463P6&XPH&YU3P6IP&./0.

!  Poseidon-1 gas discovery Contingent Resource estimate  

ZE[/\X]2 R̂&&EK/\_]2 R̂&&E0/\0K]2^`

!&&EA4I?HA8&T?I@HR&!PA8A4L0&NI@@&T@AN4&36&.=&>?@@?A8&4VT&BIP&H3C 

ZT3V?@?6C&VA846P3?8IH`

!&&OP3a?@&A?@&H?4VASIPCW&b3PUcdL0&T@AN4&36&=0<.&467FH&ZT3V?@?6C&VA846P3?8IH`

Australia
3 Permits Offshore 

Browse Basin



!"#$$%&#'()'*+,-%'&./0.& Page1X

*536e4&%INF%IN4&T@AN
Browse Basin
!  KLM&NI@@&P?Q&VA86P3V6&4?Q8IH&N?65&]P384AVI38&TAP&65I&fgIQI8HhR&HP?@@?8Q&T?P46&NI@@&OAPI34L0&TPA>&I3P@C&"BP?@

 2012.

!  ̂ ?P46&65PII&63PQI64&A8&65I&QPI36IP&EA4I?HA8&T?I@H&4I@IV6IHi&OAPI34R&jIB5PCPA4&38H&EPA6IU4W

Brazil
!  XL&NI@@&P?Q&VA86P3V6&4?Q8IH&TAP&65I&fO@3V9TAPH&kA@B5?8h&HP?@@?8Q&65?PH&YU3P6IP&./0.W

!  Drilling targets shortlisted.

!  b3PUc3&A?@&T?I@H&H?4VASIPC&7I?8Q&344I44IH&TAP&3BBP3?43@FHISI@AB>I86W

!  *?HI&"a?>U65&E:kb&Xk&4I?4>?V&H363&8AN&HI@?SIPIH&38H&7I?8Q&?86IPBPI6IHW

!  Drilling team established in Rio de Janeiro for Karoon operated wells.

!  Farmout process underway and currently negotiating with interested parties.

Peru
!  ̂ ?83@&4I?4>?V&BPAHUV6&PIVI?SIH&&N?65&0.&3HH?6?A83@&BPA4BIV64&38H&@I3H4&?HI86?T?IH&7P?8Q?8Q&6A63@&6A&0=W&

!  kP?@@?8Q&P?Q&BPAVUPI>I86&BPAQPI44?8QR&VUPPI86@C&8IQA6?36?8Q&N?65&HP?@@?8Q&VA>B38?I4W

!  Farmout process progressing and currently in discussions with interested parties.

Independent evaluation
!  %IN&EPA4BIV6?SI&#I4AUPVI&38H&2A86?8QI86&#I4AUPVI&344I44>I86&AT&!3PAA8&:AU65&">IP?V38&344I64 
?8&65I&XPH&YU3P6IP&./0.W&OPAN4I&O34?8R&<65&lU3P6IP&./0.W
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KAR Investor profile

Institutional

Private

Related

2APBW&D&%A8&EPAT?6

Other

-8383@C4IH

Australia

-8?6IH&!?8QHA>

'UPABI&ZIJV@UH?8Q&-!`

North America

Asia

Rest of World

Value

Growth

GARP

)8HIJ&D&lU386?636?SI

Hedge

Other

)846?6U6?A83@&:53PI4&7C&mIAQP3B5C

]AB&X&:53PI5A@HIP4

Rank Name n&):2

1 Wellington Management Company LLP 12.81%

2 Talbot Group 0.W/_n

3 Robert Hosking KW==n

]A63@&:53PI5A@HIP&2A>BA4?6?A8

)846?6U6?A83@&:53PI4&7C&)8SI46>I86&:6C@I

.=W/.n

0W[_n

13.98%

15.08%

11.20%

=WX.n

19.84%

_W=n

9.02%
<=W0.n

45.38%

.<W.=n

=W<<n

0.18%

X_W<=n

10.10%

0MW_Xn

0.30%
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O$"#k&"%k&:'%)$#&b"%"m'b'%]

#$O'#]&o$:!)%m&&'G'2-])('&2o")#b"%

Founding Director and shareholder of Karoon Gas with 35 years of commercial 

experience. Involved in the oil and gas industry for 18 years. Founding director and 

shareholder of Nexus Energy.

b"#!&:b)]o&&'G'2-])('&k)#'2]$#&"%k&'GEg$#"])$%&b"%"m'#

30 years experience as a geologist and exploration manager in petroleum exploration 

38H&HISI@AB>I86R&>3?8@C&N?65&OoEO&?8&"U46P3@?3R& 
:AU65I346&"4?3&38H&%AP65&">IP?V3W

,$:'&2$-])%o$&O"#O$:"&&DIRECTOR 

38 years at Petrobras including roles as Managing Director of Exploration and 

Production and CEO of Petrobras and Petrobras International.  

GEOFF&"]!)%:&&DIRECTOR

35 years experience as a marine engineer with involvement with design and 

construction of LNG facilities.

:]'Eo'%&E$*'#&&DIRECTOR

25 years as a commercial lawyer providing advice to participants in the resources 

industry in Australia and overseas. 

CLARK DAVEY  DIRECTOR

30 years oil and gas accounting experience with PWC and private consulting. Energy 

and Resources tax specialist including experience with structuring and PRRT.

:2$]]&o$:!)%m&&2$bE"%p&:'2#']"#p&"%k&2^$

International financial and commercial management background with expertise in 

IYU?6C&V3B?63@&P3?4?8QW

'k*"#k&b-%!:&&DIRECTOR OF KEI AND COO OF KGA

$SIP&.[&CI3P4&IJBIP?I8VI&NAP9?8Q&TAP&OP3>7@I4R&%IJU4&'8IPQCR&"8aA?@R&"PPAN&
mPAUBR&O3PP?V9&mPAUBR&k?4VASIPC&EI6PA@IU>R&O39IP&"6@34&mPAUB&38H&oA>I&'8IPQCW&
)846PU>I863@&?8&65I&3VYU?4?6?A8&AT&65I&:AU65&">IP?V38&344I64W&

JORGE CAMARGO  "k():$#&]$&O$"#k
X<&CI3P4&AT&IJBIP?I8VI&?8&65I&A?@&38H&Q34&?8HU46PCW&^AP>IP&EPI4?HI86&AT&:636A?@&38H&
":"&?8&OP3a?@W&*AP9IH&TAP&EI6PA7P34&TAP&._&CI3P4W

m'#b"%&O"##)$:&&"k():$#&]$&O$"#k
.K&CI3P4&AT&IJBIP?I8VIW&E3P68IP&AT&O3PP?A4&^UI86I4&@3N&T?P>&?8&EIPUR& 
oil and gas law specialists.

KEY PEOPLE

op*'g&]o$b":&&'GEg$#"])$%&b"%"m'#&E'#-&

34 years experience as a geophysicist with BP and BHP.

$:("gk$&"%]$%)$&#$k#)m-':&k'&:q&&:'%)$#&m'$Eop:)2):]&
X=&CI3P4&IJBIP?I8VI&N?65&EI6PA7P34&34&3&QIAB5C4?V?46&38H&IJB@AP36?A8?46R&IJB@AP?8Q&65I&
#IVr8V3SA&O34?8R&:386A4R&'4B?P?6A&:386A4R&23>BA4&38H&EIP83>7UVA&734?84W

g-)j&"%]$%)$&E)'#"%]$%)&m"bO$"&&:'%)$#&m'$Eop:)2):]
<0&CI3P4&IJBIP?I8VI&34&3&QIA@AQ?46&38H&IJB@AP36?A8?46&NAP9?8Q&36&mU@T&$?@&Z-:"`&38H&
EI6PA7P34&OP34?@&VA8VI86P36?8Q&A8&65I&46UHC&AT&HIIB&N36IP&3PI34&?8&65I&:386A4&O34?8&
during 1990 – 2010.

k'%%):&o)%)%m&&DRILLING MANAGER

40 years experience in the oil and gas industry. Former head of ExxonMobil 

*AP@HN?HI&(I86UPI4&mPAUB&TAP&kIIBN36IP&'JB@AP36?A8&kP?@@?8QR&HP?@@?8Q&I8Q?8IIP&TAP&
:5I@@&$?@W&'JBIP?I8VIH&?8&OP3a?@?38&HIIB&BPIL43@6&HISI@AB>I86&BPAcIV64W

])b$]op&o$:!)%m&&m'%'#"g&b"%"m'#&s&:$-]o&"b'#)2"

$SIP&0/&CI3P4&IJBIP?I8VIW&&)846PU>I863@&?8&65I&3VYU?4?6?A8&38H&VA84A@?H36?A8&AT&
65I&:AU65&">IP?V38&344I64&?8V@UH?8Q&PI4BA84?7?@?6C&TAP&65I&QASIP8>I86&38H&BP?S36I&
A?@&38H&Q34&VA>B38C&PI@36?A845?B4&N5?V5&53SI&PI4U@6IH&?8&!3PAA8h4&VUPPI86&:AU65&
American portfolio.  Coordinated all field operations in Peru and Brazil.

LINO BARRO  ENGINEERING MANAGER

.M&CI3P4&IJBIP?I8VI&?8&PI4IPSA?P&38H&HISI@AB>I86&I8Q?8IIP?8Q&N?65&kI@5?R&OoEO&D&
Kufpec.

,'^^&:"-('&&E#)%2)E"g&m'$Eop:)2):]
._&CI3P4&IJBIP?I8VI&N?65&OER&-8AV3@&38H&25ISPA8&?8&%AP65&">IP?V3&38H&'UPABIW

JORG BEIN  E#)%2)E"g&m'$Eop:)2):]
41 years experience as a geophysicist and manager with Exxon and BHPB. 

#"gEo&:E)%!:&&k#)gg)%m&"k():$#
40 years in the industry including 13 years with Phillips Petroleum.

PETER McGREGOR1E#)%2)E"g&m'$g$m):]
.[&CI3P4&IJBIP?I8VI&N?65&'JJA8R&OI86A8R&EI6PA7P34&38H&#IB4A@&TAVU4IH&A8&:AU65&
America.

O#)"%&g-'2!'  'GEg$#"])$%&b"%"m'#&s&:$-]o&"b'#)2"

</&CI3P4&?86IP836?A83@&38H&-W:W&IJBIP?I8VI&?8&65I&A?@&38H&Q34&?8HU46PC&34&25?IT&
mIA@AQ?46W&2AU86PC&b383QIP&38H&25?IT&'JIVU6?SI&TAP&E5?@@?B4&EI6PA@IU>R&)'k2&
Z!UTBIV`R&"#2$&38H&"8aA?@W

Karoon Gas Australia’s key personnel



!"#$$%&#'()'*+,-%'&./0.& Page1=

A U S T R A L I A

Wyndham

Darwin

LNG Plant

Kununurra

W E S T E R N

A U S T R A L I A

T I M O R

A U S T R A L I A

I N D O N E S I A

N O R T H E R N

T E R R I T O R Y

Jabiru

Skua

Crux

Cassini

Ichthys

Argus

Brecknock

Calliance

Torosa

0 200km

Karoon Permit WA-314-P

Karoon Permit WA-398-P

Prelude and

ConcertoPoseidonKaroon Permit WA-315-P

Petrel

Tern

Blacktip

Montara

Bayu/Undan

JOINT PETROLEUM

DVELOPMENT AREA

TERRITORY OF

ASHMORE &

CARTIER ISLANDS Timor

Sea

Timor

Sea

Bonaparte

Basin

Browse

Basin

Laminaria Corallina

Sunrise/Sunset

Troubadour

Evans Shoal

Canberra

Australian Assets

Oil Fields Gas Fields Permits Pipeline Proposed pipeline
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WA-314-P
Karoon 90%   ConocoPhillips 10%

WA-315-P and WA-398-P
Karoon 40%   ConocoPhillips 60%

0 10 20

Kilometers

 

Map area

Gas field

Plover Fm. Prospect
(Moderate Risk, >1:4)

Montara/Brewster prospects and leads
(Moderate Risk, >1:5)

U. Cretaceous/Tertiary Lead
(High risk, <1:10)

Karoon/ConocoPhillips acreage

WA-314-P

WA-398-P

WA-315-P

Buffo
n 3

D

Poseid
on 3

D

Kronos 1

Poseidon 1

Krononononon

15-P
 1

onosonos 1onos

onPoseididonidonidid

ARGUS

ICHTHYS

Buffon-1

Kontiki-1

Poseidon 2

"PQU4&m34FVA8HI8436I&T?I@H&
up to 4 tcf reserves Argus-2 
drilling in June-July 2011
t*$$k:)k'&E-Og)2&k$b")%&k"]"u

!&&*?65&PI4BIV6&6A&!3PAA8h4&OPAN4I&O34?8&,A?86&(I86UPIR&65I&H?4V@A4UPI4&BPI4I86IH 
in this review do not necessarily reflect the views of ConocoPhillips.

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

]APA43FOPIV98AV9&
m34FVA8HI8436I&T?I@H4&
0KWK6VT&:3@I4&m34R&
<0_>>7@4 
condensate
t*$$k:)k'&E-Og)2
k$b")%&k"]"u

)V65C4&m34FVA8HI8436I&
T?I@H&0.WM6VT&v&K._>>7@4&
condensate
t)%E'G&E-Og)2&k$b")%&k"]"u

Australian Assets

Location:

!&&OPAN4I&O34?8R&"U46P3@?3W&<K/L
=//>&N36IP&HIB65W&$8&]PI8H&N?65&
]APA43R&OPIV98AV9&38H&23@@?38VI&&
gas condensate fields. Other fields; 

)V65C4R&"PQU4R&EPI@UHI&38H&OUP84?HIW

Karoon discovered resource:

!&&EA4I?HA8F!PA8A4&2A86?8QI86&
#I4AUPVI&#38QIi&E[/&L&X&6VTR&EK/&
L_6VTR&E0/&0K&6VTW

Prospective resource:

!   Outside greater Poseidon trend 

12 Prospects identified with 

6A63@&bI38&-8P?49IH&EPA4BIV6?SI&
Resource of 8 tcf.

Interest:

!  40% in WA-315-P and WA-398-P. 

90% in WA-314 P.

Forward plans:

!  5 to 8 well exploration and appraisal 

wells to be drilled with Transocean 

Legend from April 2012. Program to 

last 18 to 24 months.

!  Farmout some interest in WA-314-P

Objective:

!  Define resource and progress to 

LNG development FEED stage.
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Poseidon 
Plover Fm. 
targets 

Plover Fm. 
Prospects

Legend

122°30'E

122°30'E

122°20'E

122°20'E

122°10'E

122°10'E

122°0'E

122°0'E

121°50'E

121°50'E

13°30'S 13°30'S

13°40'S 13°40'S

13°50'S 13°50'S

Boreas

Proteus
Zephyros

Poseid
on 3

D

Brewster/
Montara 
Closure

Torosa 1 WA-398-P

Poseidon 2

Poseidon 1

Buffon 1/ST1

Kontiki 1

WA-315-P

Buffo
n 3

D

0 5 10

Kilometers

Kronos 1

Australian Assets
Greater Poseidon field detail map.

!  The first three wells to be 

drilled will test 3 major 

fault blocks of the greater 

Poseidon structure at 

OAPI34R&jIB5CPA4&38H&
Proteus.

!  Information of the 

potential of the overlying 

Brewster and Montara 

formations will be gained 

from the Boreas and 

Proteus wells.
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Indicative Browse Basin project concept
Karoon LNGFVA8HI8436I&?8H?V36?SI&HISI@AB>I86&>AHI@&IVA8A>?V4& 
Z344U>?8Q&3&H?4VASIPC&AT&_&TCF 38H&734IH&A8&3&@I3H?8Q&?8HIBI8HI86&65?PH&B3P6C&HI4?Q8&VA8VIB64̀ W
^)'gk&k'('g$Eb'%]R&E)E'g)%'&"%k&g%m&^"2)g)])':&:2o'b"])2&t$%:o$#'&g%m&$E])$%uW

PRODUCTION/
CO2 INJECTION

WELLS (x14)

MANIFOLD (x4)

SEMI-SUBMERSIBLE
PLATFORM

FSU

Flowlines:
10” Static production (x4)
3” Glycol (x4)
Dynamic flowlines

30” gas
pipeline
230km

40” Natural Gas
pipeline up to 770km

BROWSE BASIN TIMOR SEA ONSHORE SITE

LNG PLANT

Condensate

Gas/liquid separation
Gas dehydration
Gas/liquid fractionation
Produced water treatment/disposal
Hydrocarbons stabilisation
CO2 reinjection

Refrigeration
Storage
Offloading

Liquefaction
LNG storage

5 million ton per
annum plant

Riser Platform-
Midpoint compression

LIQUID PRODUCTS ASSUMPTION
Condensate 13bbls/million cubic feet 
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Product revenues
EPAHUV6&PISI8UI4&TAP&VA>7?8IH&ATT45API&@?YU?H4&PI>AS3@& 
38H&A845API&g%m&\&0//n&:53PIW

Combined Net Cash Flow
%I6&V345LT@AN&TAP&VA>7?8IH&ATT45API&@?YU?H4&PI>AS3@&38H&A845API&
LNG – 100% share

Product Revenues (US$million)

7000

6000

5000

4000

3000

1000

2000

0
36 3711 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35

Condensate LNG

Year

CAPEX (US$million) Karoon share
5000

4500

4000

3500

3000

2500

2000

1500

1000

500

0
20122011 2013 2014 2015 2016 202720222017

Total Karoon Capex = US$5.5 billion
Total Capex = US$13.8 billion

Gross 100% Karoon 40% share

Total project Capex US$13.8 billion
assumes 3rd party provides LNG 

storage and offloading facility. 
Additional Opex applies

Capex profile
\&./00&-:&HA@@3P4

Economic sensitivity analysis

NPV-10% (US$million)

12000

4000

6000

8000

10000

2000

0

IRR (%)

24

8

12

16

20

4

0

NPV IRR

Base
case

Product
prices

30% lower

Condensate
content

30% lower

Product
prices

30% higher

Capex
30%

higher

Opex
30%

higher

Karoon Browse indicative development model economics

Net cash flow (US$million)

Field appraisal &
feasibility studies

PRRT begins

Development

4000

3000

2000

1000

0

–1000

–2000

–3000

–4000

–5000
11 12 13 14 15 16 17 18 19 20 21 22

Year
23 24 25 26 27 28 29 30 31 32 33 34 35 36 37

EPAcIV6&%E(&-:;=WK&7?@@?A8R&)##&0_n
"44U>B6?A84w&2A8HI8436I&-:;M/F77@R&g%m&-:;0.F>>76U

#AC3@6Cw&0WKn&$##&TAP&T?P46&K&CI3P4&QA?8Q&6A&.n&65IPI3T6IP&Z8A6&?8V@UHIH`
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OP3a?@&:386A4&O34?8
KKn&HP?@@?8Q&4UVVI44&P36I&?8&65I&4AU65IP8&:386A4&O34?8&Z.XF<0&NI@@4R&.//_L./0/`

Location: 

:386A4&O34?8&X//L<//>&N36IP&HIB65W&$8&6PI8H&
N?65&E?P3VUV3R&%IN6A8R&bU@Ua3R&b3PUc3R&]?PA&38H&
:?HA8&T?I@H4W

Karoon discovered resource: 

Maruja oil field appraisal planning in progress.

Prospective resource: 

15 Prospects and leads firmed up including 2 in 

the Presalt section.

Current Karoon unrisked Mean Prospective 

#I4AUPVI&?8&65I&EA46&:3@6R&6A63@&3BBPAJ?>36I@C 

1.5 billion barrels.

Presalt  values subject to additional work. 

Interest: 

0//n&?8&:LbL0/X_R&00/0R&00/.R&00=KR&00==

./n&?8&:LbL0XK.

Forward plans: 

kP?@@&X&NI@@4&463P6?8Q&XPH&YU3P6IP&./0.&N?65&
O@3V9TAPH&kA@B5?8W&EPAQP3>&6A&@346&=&6A&[&>A8654W

Farmout an interest in wholly owned blocks.

"6&b3PUc3&T?I@Hi&HIT?8I&3BBP3?43@F 
development program.

Objective: 

kIT?8I&PI4AUPVI&4?aI&D&BPAQPI44&6A&3BBP3?43@F
development in 2013. 

SAO  PAU L O

UruguáPirapitanga

Franco
Libra

Lara

Azulao

Guará

Iguaçu

CarambaBSS-70

Jupiter

Carapia

Belmonte

Mexilhão Area Mexilhão

Natal

Niteroi

Cedro

Corcovado

Merluza Panoramix

Varnoura
Guaiama

Piracuca

Tubarão
Sidon

TiroEstrla do Mar
Coral

Caravela

Caravela Sul

Cavalo Marinho

Parati
(Santos)

TupiCarioca
Bem-Te-Vi

Tambaú

50km0

License status

 Karoon acreage

Hydrocarbon Phase

 Gas

 Gas/condensate

 Oil

 Oil & Gas

 Active pipeline

 Planned pipeline

B R AZIL

Map
Area

Two Petrobras oil discoveries 
form the BM-S-40 field.
Tertiary reservoirs estimated 
to contain 120 MMbo.

Karoon /Petrobras oil discovery
at Maruja 2010

OGX.  BM-S-57 block well, discovered 110m net, 

1000m gross hydrocarbon column in post salt 

Albian section.  Well also intersected Presalt 

Aptian carbonates containing hydrocarbons over 

150m. Well continues to be drilled and evaluated.

Block BM-S-12 discovery Petrobras and partners are 

currently drilling a second well to test the presalt.

!  Prospective resource estimates represent current interpretations by Karoon of available exploration data 
and are subject to material change and reinterpretation as exploration and appraisal proceeds.
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Brazil Fields (by hydrocarbon type)

 Oil & gas or condensate

 Oil

 Gas

 Planned pipeline

Santos Basin Acreage Holdings

 Other license holders

 Karoon Operated licenses

 Karoon non-operated licenses

Karoon Prospects & Leads

 Maastrichian/Tertiary

 Campanian

 Santonian

 Pre-salt

BSS-70

Tubarão

Tiro

Estrla do Mar

Coral

Caravela Sul

Cavalo Marinho

Sidon

Block BM-S-12 discovery
Petrobras and partners are 
currently drilling a second 
well to test the presalt.

S-M-1354

Karoon non-operated block
20% equity
Petrobras 80% (Operator)

Piracucá Field
Light oil and gas disoveries within 
Tertiary aged reservoirs which have
Light oil and gas discocered in
Cretaceous – Santonian/
Campanian aged resevoirs with
resource estimates of 550 mmboe
in place. Development
application lodged, further drilling
has been conducted in 2010 with
additional light oil encountered.

Tiro & Sidon Fields
Light oil discoveries within Tertiary aged 
reservoirs which have combined reserves of
120mmbl. Tiro is currently producing oil under
 an extended well test (EWT) at an average 
30,000 bop/d.

50km0 10 20 30 40

S-M-1352

Caravela
Plannedpipeline

Maruja-2 Appraisal drilling. 
Well located 4.8km NE of Maruja-1.
Maruja-2 intersected water bearing 
reservoirs 85m downdip.

Maruja-1 flowed at an equipment
constrained oil flow rate of 6142stb/d
through a 5/8 inch choke over the
interval 2201.5 to 2210m.
During the main stabilized
flow period the well flowed
at a rate of 4675 stb/d through
a 1/2 inch choke at a flowing
well head pressure of 1050psia.

16km

Quasi

Marujá

 Piracucá

S-M-1037

S
a

o
 P

a
u

lo

2
3

0
k

m

S-M-1165
S-M-1166

S-M-1102

S-M-1101 Rio de Janeiro

460 km

Karoon Operated Blocks
100% equity

OP3a?@&:386A4&O34?8&\&7@AV9&@AV36?A84
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OP3a?@&:386A4&O34?8&\&EPA4BIV64

Drilling Prospect candidates

All prospects have multiple target levels.

Red highlighted prospects are drilling 

V38H?H36I4&TAP&65I&XPH&l6P&./0.&HP?@@?8Q&
campaign and show Karoon estimates of risk.

Proposed drilling order:

1 Kangaroo 

2 Bilby 

3 Dependant on well results

Drilling order subject to change.

Kookaburra
Primary target risk 38% 

Emu/Cassowary
Primary target risk 24%

Rosella
Primary target risk 33%

Kangaroo
Primary target risk 39%

Bilby
Primary target risk 24.5%

A

A’

Wide Azimuth 3D Seismic Survey

Scale = 1: 103112

0 2000 4000 6000 8000 10000m

S-M-1036S-M-1035

S-M-1100

Emu 01

S-M-1165

Sting Ray 01Sting Ray 01

Piracucá

Maastrichian/Tertiary

Campanian

Santonian

Pre-Salt

S-M-1101 S-M-1102

Rosella 01

Kookaburra  01

Kangaroo 01

Koala 01

Bandicoot 01 Platypus 01

White Shark 01

S-M-1166

Bilby 01

S-M-1037

Cassawary 01

S-M-1101 S-M-1102

Rosella 01

Kookaburra 01

Kangaroo 01

Koala 01

Bandicoot 01 Platypus 01

White Shark 01

S-M-1166

Bilby 01

S-M-1037

Cassowary 01
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OP3a?@&:386A4&O34?8&\&!3PAA8&3VPI3QI&B@3C&6CBI4
SeabedDepth

A A’Recent-
Miocene

Eocene-
Paleocene

Aptian
Salt

Aptian-
Barremian

Barremian

Post-
Salt
Plays

Post-Salt
Plays

Shallow
detached

Salt

Sub-Salt
Plays

Pre-Salt
Plays

Aptian
Salt

Sub-Salt
Plays

Maastrichtian-
Campanian 

SantonianTuronian

Albian-
Cenomanian

Post Salt Play (Karoon reprocessed 3D data images play)

Sub-Salt Play (Poorly imaged, Karoon acquired MAZ 3D to de-risk play)

Pre-Salt Play (Poorly imaged, Karoon acquired MAZ 3D to de-risk play)

Regional sealSeal (infra-formational)

Reservoir

Salt welds (allows migration of hydrocarbons)

Migration

Source

Play 
Elements
Required
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OP3a?@&:386A4&O34?8&\&kP?@@?8Q&V38H?H36I4

Kangaroo Prospect
ZTAP>IP@C&E?VA&HA&,3P3QU3&'Ẁ

Target sand intervals indicated 
in yellow

Miocene sands

Kangaroo

Campanian sands

Eocene sands

Maastrichtian sands

Primary target is the Campanian sand 

intervals which show a good seismic 

ko)&Zk?PIV6&oCHPAV3P7A8&?8H?V36AP`W

S-M-1165

S-M-1101S-M-1101S-M-1101

S-M-1165S-M-1165
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OP3a?@&:386A4&O34?8&\&kP?@@?8Q&V38H?H36I4

Bilby Prospect

Target sand intervals indicated 
in yellow

Bilby

Eocene sands

Maastrichtian 
sands

Campanian sands
Primary target is the Campanian sand 

intervals which show a good seismic 

ko)&Zk?PIV6&oCHPAV3P7A8&?8H?V36AP`W
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OP3a?@&:386A4&O34?8&\&EPI43@6&?>3Q?8Q&?>BPASI>I86

Dramatic improvement in Presalt imaging from new 3D seismic showing 
large prospective fault blocks.

:3@6&H?3B?P

Presalt section

:3@6&H?3B?P
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)8H?V36?SI&:386A4&O34?8&BPAcIV6&VA8VIB6
Karoon oil and gas indicative development model economics  
(assuming a discovery of 250 million barrels and based on independent  
65?PH&B3P6C&HI4?Q8&VA8VIB64`W
^?I@H&HISI@AB>I86R&B?BI@?8I&38H&Q34&B@386&T3V?@?6?I4&4V5I>36?V&ZM/R///&7FH&A?@R&0=/&>?@&4VTFH&Q34`W

PRODUCTION
WELLS (x22)

WATER
INJECTION

WELLS (x12)

MANIFOLD (x2)

MANIFOLD (x2)

16” gas
pipeline
260km

SANTOS BASIN
ONSHORE SITE

AT SAO FRANCISCO
(360 KM SOUTH-WEST

OF SAO PAULO)

GAS TREATMENT PLANT

Oil

FPSO

Gas/oil/water separation
Gas dehydration

Gas compression
Water injection system

Oil storage and offloading

To tanker
for export

Export gas sales
Condensate/LPG

GAS PRODUCTION ASSUMPTION
Gas 2000 cubic feet/barrel oil

6” flexible
flowlines

4” flexible
flowlines
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Product revenues
Oil and Gas Revenues- 100% share.

Net cash flow
Karoon oil and gas production indicative development model 
economics. 100% share.

Oil and Gas Revenues (US$million)

09 10 11 12 13 14 15 16 17 18 19 20 2221 23 24 25 26 27 28 29 30 31 32 33 34 35 36

Gas Oil 

Year

0

1000

500

1500

2000

2500

3000

3500

4000

CAPEX (US$million – 3Q 2011)  Karoon share

Total project Capex = US$3.5 billion

Gross 100% Karoon nominal 50% share 

2012 2013 2014 2015 2016
0

1000

1500

2000

2500

500

Capex profile Economic sensitivity analysis

NPV-10% (US$million)

0

IRR (%)

60

20

30

40

50

10

0

NPV IRR

1000

2000

3000

4000

5000

6000

Base Case 

 

Oil and Gas
prices

30% lower

Oil and Gas
prices

30% higher 

 

Capex 30%
higher 

 

Opex 30%
higher 

Oil and Gas
prices 30% lower

and Capex
30% higher 

!3PAA8&:386A4&?8H?V36?SI&HISI@AB>I86&>AHI@&IVA8A>?V4

–3000

–2000

–1000

0

1000

2000

3000

12 14 16 18 20 22 24 26 28 30 32 34 36

Field exploration
and appraisal

Development

Year

Net cash flow (US$million)

EPAcIV6&%E(&-:;XW=&7?@@?A8R&)##&.[n
"44U>B6?A84w&$?@&-:;[/F77@R&m34&-:;_F>>76U
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Peru Tumbes Basin – Prospects and Leads

Peru

Ecuador

Colombia

Brazil

Talara Basin Oil and Gas Fields:
1680mmbl + 340Bcf

Tumbes Basin Offshore Oil and
Gas Fields: 2P Reserves 90mmbl

Peru Bank

Marina
prospect

Merluza
prospect

Bonito
prospect

Block Z-38 Marlin Prospect

Albacora Field

Corvina Field

Pena Negra Fields

N

Zorritos and
Cope Fields

Carpitas and
Punta Brava Fields

Oil
Kitchen

50km0 10 20 30 40

Liquid hydrocarbon indications in
seabed cores comparable with
oils in existing fields.
Proven hydrocarbon system in Z38.

 Oil Kitchen

 Oil & gas

 Karoon Operated Z-38

 Prospects and leads

 Drop core oil recovery

 Proposed well locations

Location: 

Tumbes Basin water depths 300 to 

1000m. Close to fields that have 

BPAHUVIH&ASIP&0=&7?@@?A8&77@4&AT&A?@&38H&
340 bcf of gas.

Prospective resource range: 

0=&BPA4BIV64&38H&@I3H4&?HI86?T?IH&N?65&
2UPPI86&-8P?49IH&bI38&EPA4BIV6?SI&
Resources totalling 2.5 billion barrels. 

Interest: 

_Kn&IYU?6C&?8&jXM&4U7cIV6&A8&
completion of farmin terms with 

E?69?8&EI6PA@IU>&ZTAP>IP@C&(3>IJ`W

Forward plans: 

Drill 3 wells expecting to start 1st 

YU3P6IP&./0XW&#?Q&7I?8Q&BPAVUPIHW&
EPAQP3>&6A&@346&=&6A&[&>A8654W

Farmout.

Objective: 

kIT?8I&PI4AUPVI&4?aI&D&BPAQPI44&6A&
3BBP3?43@FHISI@AB>I86&?8&./0<W&

(IPC&ABI8R&4637@I&38H&T3SAUP37@I&mASIP8>I86&PIQ?>I
!  Prospective resource estimates represent current interpretations by Karoon of available exploration 

data and are subject to material change and reinterpretation as exploration and appraisal proceeds.
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Merluza -1&N?@@&6I46&65PII&ASIP@C?8Q&BPA4BIV64R&
O3@II8R&bIP@Ua3&o=/&38H&jAP?6A4&oM/W 
NB. the Zoritos level Marin prospect will also 

be penetrated in Marina-1

Marina -1&N?@@&6I46&T?SI&ASIP@C?8Q&BPA4BIV64R&
o</R&oK/R&oKKR&o_/&38H&jAP?6A4&oM/W& 
NB. the Zoritos level Marin prospect will also 

be penetrated in Marina-1.

The Marlin Prospect will be potentially tested 

?8&b3P?83L0&38HFAP&bIP@Ua3L0W&& 
Zoritos H80 level sands are the target.

Peru Tumbes Basin – Drilling candidates

Merluza Marina

Marina

Merluza

bIP@Ua3R&b3P?83&38H&b3P@?8&
Prospects

Target sand intervals indicated in yellowBaleen 
target

o=/&
targets

Marlin 
H80 

target

H 40 
target

H 50 
target

o&_/&
target

Marlin 
H80 

target

H 55 
target

Baleen 
downdip

Marlin 
H80
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Peru Tumbes Basin – Drilling candidates

Bonito

Bonito

Bonito -1 will test two overlying prospects at 

65I&o=/&38H&jAP?6A4&oM/&@ISI@4W

Bonito Prospect
Target sand intervals indicated in yellowo&=/&

target

H 80 
target
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Peru Maranon Basin Block 144
:)]-2o'&2'%]#"g

144

100km50km0

A prospect

Prospect located beneath an 
undercapacity oil export pipeline and 
beneath a large navigable river

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

Location: 

b3P38A8&O34?8R&EIPUW&$8&]PI8H&N?65&:?6UV5I&VI86P3@&A?@&
field. Close to under-capacity oil export pipeline and 

major navigable rivers.

Prospective resource: 

One prospect approximately 90 mmbls potential

Interest: 

0//n&IYU?6C

Forward plans: 

"VYU?PI&.k&4I?4>?V&?8&65I&4AU65&6A&7I66IP&HIT?8I&
structure.

Farmout.

Objective: 

Define prospective resource size prior to drilling.
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"V6?S?6C&:U>>3PC

Past Future

KAROON ACTIVITY

Indicative time line (@June 2012)

BROWSE BASIN (Aust)
Drilling (firm) Poseidon-1 (gas discovery)

Poseidon-2 (appraisal)

Kontiki-1 (Dry)

Kronos-1 (gas discovery)

Pre-stack time & depth migrations

Drilling (planned)

3D Seismic acquisition & Processing (2,800 km2)

3D Seismic Interpretation

Interpretation

2 & 3D seismic purchase
Heritage 3D Seismic re-processing (2,370 km2)

Wide Azimuth 3D Seismic Aqusition & 
 Processing (750 km2)

Multi-Azimuth 3D PreSDM 3D interpretation

Drilling - planning and approvals

Drilling

SANTOS BASIN (Brazil)

Drilling  blocks 1352 1354 (Marujá & Qasi)

2D Seismic acquisition & Processing (2, 393 line km)

2D Interpretation

New 3D Seismic (1,500 km2) Acquisition & Processing

3D Interpretation

Drilling - planning and approvals

Drilling 

Interpretation

2D Seismic processing

Interpretation

New 2D Seismic Acquisition

Drilling - planning and approvals

Drilling

TUMBES BASIN (Peru)

MARANON BASIN (Peru)

2009 2010 2011 2012 2013

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4



!"#$$%&#'()'*+,-%'&./0.& Page1.K

:U>>3PC&AT&kImA@CIP&b3V%AP6A8&344I44>I864&AT&
Karoons Prospective and Contingent resource base as of 
X/65&:IB6&.//[R&X/65&b3C&./0/&38H 
1st Oct 2010

Low  
Estimate

Best  
Estimate

High  
Estimate

Mean  
Estimate

Risked 
Mean 

Estimate

Number  
of 

Prospects 
38HFAP&
Fields 

evaluated

Estimate of 
number of 

additional new 
EPA4BIV64FgI3H4F

Fields  (to be 
independantly 

evaluated

m":& &%I6&2A86?8QI86&m34&#I4AUPVI

 Assessment date

& :IB&/[ EA4I?HA8&*I6&m34&Z]VT` _W= 1

 Net Prospective Oil Resources

& :IB&/[
Total Net Australia Browse Basin 
*I6&m34&Z]VT`

1.80 4.50 11.20 5.80 0W=/ _x _

OIL  Net Contingent Oil Resource

b3PUcd&ZOP3a?@` 1

 Net Prospective Oil Resources

& :IB&/[
Australian Browse and Bonaparte 

O34?84&A?@&Z7?@@?A8&73PPI@4`
/W.= /W=X 1.91 0.95 0.05 5 0

 Oct 10
EIPU&:AU65&">IP?V3&$?@&Z7?@@?A8&

73PPI@4`
0.19 /WK_ 0W=< /W_M 0.13 5 11

 Oct 10
OP3a?@R&:AU65&">IP?V3&$?@&Z7?@@?A8&

73PPI@4`
/W=. 1.20 2.29 0WX= 0.45 Mx =

Total Net Prospective Oil resource 
Z7?@@?A8&73PPI@4`

0W/_ 2.40 5.84 3.09 /W=K

x!A86?9?&BPA4BIV6&HP?@@IH&\&kPC&NI@@

x]NA&BPA4BIV64&HP?@@IH&N?65&0&H?4VASIPC&36&b3PUcd

Independent report on Prospective and Contingent resources for the company’s total assets completed  

by DeGolyer MacNorton at various dates

kImA@CIP&D&b3V%3UQ56A8&"44I44>I86
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Disclaimer

This presentation has been prepared by Karoon Gas Australia 

Limited for professional and sophisticated investors. The 

information contained in this presentation is for information 

BUPBA4I4&A8@C&38H&HAI4&8A6&VA846?6U6I&38&ATTIP&6A&?44UIR&AP&
3PP38QI&6A&?44UIR&4IVUP?6?I4&AP&A65IP&T?838V?3@&BPAHUV64W&]5I&
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 

A7cIV6?SI4R&T?838V?3@&4?6U36?A8&AP&B3P6?VU@3P&8IIH4&AT&38C&B3P6?VU@3P&
person.

%A&PIBPI4I8636?A8&AP&N3PP386CR&IJBPI44&AP&?>B@?IHR&?4&>3HI&
34&6A&65I&T3?P8I44R&3VVUP3VCR&VA>B@I6I8I44&AP&VAPPIV68I44&AT&
65I&?8TAP>36?A8R&AB?8?A84&38H&VA8V@U4?A84&VA863?8IH&?8&65?4&
BPI4I8636?A8W&]A&65I&>3J?>U>&IJ6I86&BIP>?66IH&7C&@3NR&8A8I&
AT&!3PAA8&m34&"U46P3@?3&g?>?6IHR&?64&H?PIV6AP4R&I>B@ACII4&AP&
3QI864R&8AP&38C&A65IP&BIP4A8&3VVIB64&38C&@?37?@?6CR&?8V@UH?8QR&
N?65AU6&@?>?636?A8R&38C&@?37?@?6C&3P?4?8Q&AU6&AT&T3U@6&AP&8IQ@?QI8VIR&
for any loss arising from the use of the information contained in 

65?4&BPI4I8636?A8W&)8&B3P6?VU@3PR&8A&PIBPI4I8636?A8&AP&N3PP386CR&
IJBPI44&AP&?>B@?IH&?4&Q?SI8&34&6A&65I&3VVUP3VCR&VA>B@I6I8I44&AP&
VAPPIV68I44R&@?9I@?5AAH&AT&3V5?ISI>I86&AP&PI34A837@I8I44&AT&38C&
TAPIV3464R&BPA4BIV64&AP&PI6UP84&VA863?8IH&?8&65?4&BPI4I8636?A8&
8AP&?4&38C&A7@?Q36?A8&344U>IH&6A&UBH36I&4UV5&?8TAP>36?A8W&:UV5&
TAPIV3464R&BPA4BIV64&AP&PI6UP84&3PI&7C&65I?P&836UPI&4U7cIV6&6A&
significant uncertainties and contingencies. 

OITAPI&>39?8Q&38&?8SI46>I86&HIV?4?A8R&CAU&45AU@H&VA84?HIPR&
N?65&AP&N?65AU6&65I&344?4638VI&AT&3&T?838V?3@&3HS?4IPR&N5I65IP&38&
investment is appropriate in light of your particular investment 

8IIH4R&A7cIV6?SI4&38H&T?838V?3@&V?PVU>4638VI4W&E346&BIPTAP>38VI&?4&
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.


