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B Approximately 221 million shares and 3.9 million options | 5-8 well South American exploration drilling to start 2nd quarter 2012

B Market capitalization approximately AS768 million @AS 3.20 B Poseidon-1 gas discovery Contingent Resource estimate
B Cash in bank @ Sept. A$267million (PO-3TCF, PSO-7TCF, P10-15TCF)

B Company in S&P/ASX 200 Index B Poseidon field, Kronos-1 well flows at 26 million scf per day

W 5-8 well Browse exploration & appraisal drilling start 4th quarter 2011 (facility constrained)
B Brazil oil discovery. Maruja-1 flows at 6142 stb/d (facility constrained)

Peru
Block 144 Onshore
Maranon Basin

Peru
Block Z38 Offshore
Tumbes Basin

Australia
3 Permits Offshore
Browse Basin

Brazil
6 Blocks Offshore
Santos Basin

B Karoon has a diverse portfolio of high value exploration and appraisal acreage in its Australian and South American focus areas.
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What's New/News flow K‘agn

Gas Australia Ltd

Corporate
M Total funds available comprise Cash in Bank @ Sept. AS267million plus AS46million paid as a refundable
escrowed security deposit for Brazil block commitments.

B COP funds 80% of first WA-315-P well Boreas-1.
B Based on current forecasts there is sufficient funding to carry Karoon for over a year of drilling operations.

Browse Basin
B Three new exploration prospects identified around Poseidon with Prospective Resources 0.5 to 2 TCF each.

W 5-8 well rig contract signed with Transocean for the ‘Legend’, drilling Oct/Nov 2011.

Brazil
B 3- well rig contract signed for the ‘Blackford Dolphin’ drilling second quarter 2012.

B Maruja oil field discovery being assessed for appraisal/development.

B Wide Azimuth PSDM 3D seismic data now delivered and being interpreted.
B Drilling team established in Rio de Janeiro for Karoon operated wells.

B Farmout process started.

Peru
B Final seismic product received with 12 additional prospects and leads identified bringing total to 16.

M Drilling rig procurement process initiated for a multi well program.
B Farmout process started.

Independent evaluation
B New Prospective Resource and Contingent Resource assessment of Karoon South American assets
in the 4th quarter 2011. Browse Basin, 2nd Quarter 2012.
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KAR Investor profile

Total Shareholder Composition

I Institutional
Private

M Related

M Corp. & Non Profit

M Other

M Unanalysed

Institutional Shares by Geography
0.2%

I Australia
United Kingdom
B Europe (excluding UK)
B North America
W Asia
M Rest of World
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Top 3 Shareholders

1 Wellington Management Company LLP 12.81%
2  Talbot Group 12.07%
3 Robert Hosking 5.66%

Institutional Shares by Investment Style

I value
Growth
B GARP
M Index & Quantitative
B Hedge
M Other




Karoon Gas Australia’s key personnel

BOARD
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Gas Australia Ltd

TECHNICAL

ROBERT HOSKING Executive Chairman

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.
MARK SMITH Executive Director and Exploration Manager
30 years’ experience as a geologist and exploration

manager in petroleum exploration and development, mainly with
BHPB in Australia, Southeast Asia and North America.

JOSE COUTINHO BARBOSA Director

38 years at Petrobras including roles as Managing Director of
Exploration and Production and CEQO of Petrobras and Petrobras
International.

GEOFF ATKINS Director

35 years’ experience as a marine engineer with involvement with
design and construction of LNG facilities.

STEPHEN POWER 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.

SCOTT HOSKING Company Secretary

International financial and commercial management background
with expertise in equity capital raising.
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DAVID WHITTAM Exploration Manager Australia

30 years experience with BHPP and Woodside In Australia, USA,
Europe and Asia.

LINO BARRO Engineering Manager

28 years' experience in reservoir and development
engineering with Delhi, BHPB & Kufpec.

ANDREW MORRISON Exploration Manager Brazil (Melb)

25 years experience as a geologist with BHPB
and Hamilton.

HYWEL THOMAS Exploration Manager Peru (Melb)
34 years experience as a geophysicist with BP and BHP

JORG BEIN Principal Geophysicist

41 years' experience as a geophysicist and manager
with Exxon and BHPB.

RALPH SPINKS Drilling Advisor
40 years in the industry including 13 years with Phillips Petroleum.




South American personnel

EDWARD MUNKS Director of KEl and COO of KGA

Over 29 years experience working for Brambles, Nexus Energy,
Anzoil, Arrow Group, Barrick Group, Discovery Petroleum, Baker Atlas
Group and Home Energy. Instrumental in the acquisition of the
South American assets.

KAREN ALBUQUERQUE Chief Financial Officer

Over 18 years of accounting experience. Worked with
PriceWaterhouseCoopers for 9 years and 8 years at El Paso Energia
do Brasil Ltda.

JORGE CAMARGO Advisorto Board

34 years of experience in the oil and gas industry. Former President of
Statoil and ASA in Brazil. Worked for Petrobras for 27 years.

GERMAN BARRIOS Lawyer

25 years of experience. Partner of Barrios Fuentes law firm
in Peru, oil and gas law specialists.

GUSTAVO BORJA Peruvian Advisor
Geologist 35 years with Petroperu rising to Exploration Manager.
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TIMOTHY HOSKING General Manager for South America
Over 10 years experience. Instrumental in the acquisition and
consolidation of the South American assets including responsibility
for the government and private oil and gas company relationships
which have resulted in Karoon’s current South American portfolio.
Coordinated all field operations in Peru and Brazil.

OSVALDO ANTONIO RODRIGUES DE SA Senior
Geophysicist
36 years experience with Petrobras as a geophysicist and

explorationist, exploring the Reconcavo Basin, Santos, Espirito
Santos, Campos and Pernambuco basins.

LUIZ ANTONIO PIERANTONI GAMBOA Senior Geophysicist
41 years experience as a geologist and explorationist working at Gulf
Oil (USA) and Petrobras Brasil concentrating on the study of deep
water areas in the Santos Basin during 1990 — 2010.

JULIO ALEXANDRE ALMEIDA DE CARVALHO Geophysicist

9 years experience as a geophysicist with Companhia Vale do Rio
Doce, Quantra Petroleo LTDA, and Odebrecht Oil & Gas, working
the Potiguar, Sergipe-Alagoas and Congo basins.

MARCIA MARIA PINAHEIRO DA SILVA Geophysicist

10 years experience with Petrobras in geophysics and environmental
management.




South American Drilling team

DENNIS HINING Drilling Manager

40 years experience in the oil and gas industry. Former head of
ExxonMobil Worldwide Ventures for Deepwater Exploration Drilling,
Drilling Engineer for Shell Oil. Experienced in Brazilian deep presalt
development projects.

ANDREW GALLICK Drilling Operations Engineer

30 years international and U.S. experience with Exxon/Mobil. He has
worked in Algeria, Australia, Azerbaijan, Kuwait, Russia, West Africa
and Venezuela. Experienced in drilling and subsurface Engineering,
oil and gas drill well planning, design engineering and workover
operations in land, deep water, jack-up and HPHT operations

CHRIS WAGNER Senior Drilling and Operations Engineer

30 years with companies such as UNOCAL, AMOCO, Halliburton, BP
among others.

Assigned to Ecopetrol in Bogota, Columbia to prepare drilling
programs and source rigs for prospects in 600’ to 3300’ of water; also
worked on two prospects in Brazil in 6500’ of water.

ROBERTA MEGALE HSE Manager

Chemical Engineer — Federal University of Rio de Janeiro (UFRJ

Shell Brasil Exploration & Production (SBEP) — From December 2001
until October 2010. Risk & Analysis Engineer with

expertise in HSE Management System implementation and
knowledge of emergency response systems.
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BRAD PATE Drilling Operations Engineer
Petroleum Engineer and Business Administrator with 28 years
Operational Experience. 13 years for Mobil's International Drilling
Team as a Completions & Well Testing Engineer, and another 11
years for Chevron Russia, Kerr McGee, Exxon/Mobil, Ocean Energy
Nigeria and Peregrine Oil & Gas

ROBERT L. WOOD Senior Drilling Engineer

A highly skilled Petroleum Engineer with 30+ years of International
and Domestic U.S. experience in Drilling Engineering Studies, Drilling
Supervision and Implementation of complex Drilling Projects onshore
and offshore. Worked for Chevron, Texaco, Kerr Mecgee, Santos,
Mobil, Phillips

JEFFERY D. ESMONDE Materials and Logistics Supervisor

Materials and Logistics Supervisor on miscellaneous drilling projects
in Bahrain, India, Ivory Coast, Equatorial Guinea, Gabon, Trinidad,
Belize, Venezuela, Portugal, Myanmar and Colombia.

38 years' experience in the E&P industry

ANDREIA CORONEL Materials and Logistics Supervisor

An Industrial Engineer specialized in Oil and Gas Contracts with more
than 7 years' experience with Repsol'YPF in Bolivia and Argentina.

For the last 3 years she was Repsol Argentina Contracts and
Procurement Lead responsible for offshore projects for the
Exploration and Business Development Division.

Speaks five languages fluently.
LEANDRO COSTA Marine Biologist

10 years’ experience working on Environmental Licensing projects in
the Brazilian E&P oil Industry




Australian Assets K‘a%on

Gas Australia Ltd
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Browse Basin

WA-314-P
Karoon 90% ConocoPhillips 10%

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

WA-315-P

Boreas seismic

&

Torosa/Brecknock Gas/
condensate fields13.3 tcf
Sales Gas, 360 mmbls
condensate

(WOODSIDE PUBLIC DOMAIN DATA)

Argus Gas/condensate field

up to 4 tcf reserves Argus-2
drilling in June-July 2011

(WOODSIDE PUBLIC DOMAIN DATA) ¢-

h <

Boreas 1

Poseidon 3D seismic survey

<
@,
Icthys Gas/condensate
field 12.8tcf + 527mmbls
condensate
(INPEX PUBLIC DOMAIN DATA)
ICHTHYS

B Gas field
Il Piover FM. Prospect
(Moderate Risk, >1:4)

[ ] Montara Fm. prospects and leads
U. Cretaceous/Tertiary Lead

0 50km

(Highrisk, <1:10)
|:| Karoon/ConocoPhillips acreage

W With respect to Karoon’s Browse Basin Joint Venture, the disclosures presented in this review do

not necessarily reflect the views of ConocoPhillips.

B 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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Location:

B Browse Basin, Australia. 450-600m
water depth. On Trend with Torosa,
Brecknock and Calliance gas
condensate fields. Other fields;
Icthys, Argus, Prelude and Burnside.

Karoon discovered resource:

B Poseidon/Kronos Contingent
Resource Range; P90 - 3 tcf, P50
-7tcf, P10 15 tcf.

Prospective resource:

B QOutside greater Poseidon trend

12 Prospects identified with total Mean

Unrisked Prospective Resource of 8

tcf.

Interest:

W 40% in WA-315-P and WA-398-P.
90% in WA-314 P.

Forward plans:

B 5 to 8 well exploration and appraisal
wells to be drilled with Transocean
Legend from October/November
2011. Program to last 18 to 24
months.

B Farmout some interest in WA-314-P
Objective:

M Define resource and progress to
LNG development FEED stage.




Browse Basin

First well Boreas-1 Appraisal/Exploration

M A high crestal test of the fault block immediately east of the Poseidon fault block. objectives (general comments)
M | ocated 4.2 km SE from Poseidon-1 B |n appraisal programs, wells are positioned
in a range of different settings, both up dip
and down dip.

W Not all exploration or appraisal wells are
flow tested.

B Specific objectives ranging from flow
testing reservoirs high on structures to
down dip tests designed to define reservoir
quality, continuity, gas water contacts,
water pressures and water zone reservoir
properties. As an example, the Scott
Reef-2 well was a planned down dip well
to intersect the gas water contact and
determine down dip reservoir properties.

M [n an appraisal program all wells are
equally important to define the resource.

M [t is only after a number of appraisal wells
are completed that a better understanding
of the range of hydrocarbon resources will
emerge.

M Individual well results as such are not
necessarily indicative of what the final
appraisal program result will be.
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Indicative Browse Basin project concept

Karoon LNG/condensate indicative development model economics

K

Karoon

Gas Australia Ltd

(assuming a discovery of 7 TCF and based on a leading independent third party design concepts).

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

Gas/liquid separation
Gas dehydration

Gas/liquid fractionation Refrigeration

Storage

Produced water treatment/disposal Offloading

Hydrocarbons stabilisation
CO;, reinjection

SEMI-SUBMERSIBLE FSU

PLATFORM

Condensate

1 MANIFOLD (x4) \

30" gas 40" Natural Gas
. pipeline pipeline up to 770km
Flowlines: 230km
10" Static production (x4)
3" Glycol (x4)
Dynamic flowlines ; .
1 1
1 1
PRODUCTION/ 1 1
C\(,)VZE'EESE&T%N BROWSE BASIN | TIMOR SEA ,
1

n
Riser Platform-
Midpoint compression

LIQUID PRODUCTS ASSUMPTION
Condensate 13bbls/million cubic feet
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Liquefaction
LNG storage

LNG PLANT

ONSHORE SITE




Karoon Browse indicative development model economics &

Gas Australia Ltd

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

Net cash flow (USSmillion) Product Revenues (USSmillion)

4000 7000
PRRT begins
3000

Field appraisal &
2000 feasibility studies

AN

6000

5000

1000
0
—1000
—2000
—3000

4000

3000

2000

1000

-4000 /
50 Development
"11712"13"14"15"16'17718"19'20'21722'23"24'25"26"27'28729'30'31'32'33'3435'3637'
Year Year
B Condensate [ LNG
Capex profile Economic sensitivity analysis
—2011 US dollars
CAPEX (USSmillion) Karoon share NPV-10% (USSmillion) IRR (%)
5000 12000 _ 24
4500
4000 10000 20
3500 - Total project Capex US$13.8 billion 8000 16
3000 - assumes 3rd party provides LNG
2500 _ storage and offloading facility. 6000 12
2000 _ Additional Opex applies
1500 4000 8
1000
500 2000 - 4
0
2011 T 2012 | 2013 T 2014 | 2015 | 2016 | 2017 | 2022 T 2027 0 Base Product | Product | Capex | Opex | Product
¥ Gross 100% [ Karoon 40% share case prices prices 30% 30% prices
- 30%lower  30% higher higher higher 30% lower
Total Karoon Capex=USS$5.5 billion BNV — RR ’ and Capex
Total Capex=USS$13.8 billion 20% higher

Project NPV USS$6.5 billion, IRR 17%
Assumptions: Condensate USS80/bbl, LNG USS12/mmbtu
Royalty: 1.5% ORR for first 5 years going to 2% thereafter (not included)
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Brazil Santos Basin

55% drilling success rate in the southern Santos Basin (23/41 wells)

SAO PAULO ‘ )
. Niteroi Tampad
“Natal- Belrgonte Pirapitanga o Uiygua e
Mexilh&o Areg)Mexilhaq. .-------~"" Caran ; 0
Cedropy araplaFOranco‘Libra‘

— Active pipeline Corcovado & . L%

-- Planned pipeline

Hydrocarbon Phase (Spg",{%'s‘ .

EGas Merluza o O Panoramix

[OGas/condensate Varnoura .

mOil Guaiama  °© Carioc Tupi Jupiter

mOil & Gas ‘. Bem-Te-Vigr .

License status Gua?

[DKaroon acreage . Iguacu '

14Piracuca
BSS-70
< Two Petrobras oil discoveries Carambgp ® A
form the BM-S-40 field. Azulao BRAZIL
sid Tertiary reservoirs estimated y

Tubardog . I’OH to confain 120 MMbo.
E iro Karoon /Petrobras oil discover
pstria dggﬂ:n 7z at MarUJ/a 2010 v

Caravelae Block BM-S-12 discovery Petrobras and partners are
Caravela Sul« currently drilling a second well to test the presalt. 0 50km
[ ]

Cavalo Marinho ./

W 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.

B DeGolyer and MacNaughton will be reviewing the new 3D seismic data and providing a new
Prospective Resource assessment to be released later in 2011.
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Location;

Santos Basin 300-400m water depth. On
trend with Piracuca, Newton, Muluza, Maruja,
Tiro and Sidon fields.

Karoon discovered resource;
Maruja oil field appraisal planning in progress.

Prospective resource;

13 prospects and leads identified to date
with work continuing. There are currently, 11
prospects and leads in the Post-Salt and 2
prospects in the Pre-Salt.

Current Unrisked Prospective Resource
Range P90-2, P50-3.6, P10-5.6 billion barrels,
with the majority of the prospective resource
in the Pre-Salt structures.

Interest;
100% in S-M-1037, 1101, 1102, 1165, 1166

20% in S-M-1352

Forward plans;

Drill 3 wells starting 2nd quarter 2012 with
Blackford Dolphin. Program to last 6 to 9
months.

Farmout.

At Maruja field ; define appraisal/development
program.

Objective;
Define resource size & progress to appraisal/
development in 2013.




Brazil Santos Basin — block locations

Piracuca

' -

\

Karoon Operated Blocks
100% equity

BSS-70

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 R
30,000 bop/d.

Tubarao

4

}N

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

-
Caravela Sul
flow period the well flowed .

at a rate of 4675 stb/d through '
a 1/2inch choke at a flowing
well head pressure of 1050psia.

Cavalo Marinho

/f/

| Piracuca Field

- Light oil and gas disoveries within
Tertiary aged reservoirs which have
# Light oil and gas discocered in

-*xQ 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.

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

-sp Sidon

Maruja-2 Appraisal drilling. Lw,,,,,, W
Well located 4.8km NE of Maruja-1. T
Maruja-2 intersected water bearing strla do Mar: 6?—; .
reservoirs 85m downdip. h ﬂar ja

Coral . )

. - S-M-1352 OS—M—1354
Quasi

 Block BM-S-12 discovery

Petrobras and partners are
currently drilling a second
well to test the presalt.

Brazil Fields (by hydrocarbon type)
I Oil & gas or condensate
B O
B Cas
Planned pipeline

Santos Basin Acreage Holdings

Other license holders
[ ] Karoon Operated licenses
[[_] Karoon non-operated licenses
Karoon Prospects & Leads

Top Cretaceous — Tertiary

Santonian
@ Turonian-Santonian
«@I®» Ppresalt
0 10 20 30 40 50km
[ |
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SAO PAULO

<

Brazil Santos Basin — prospects

Corcqvad|

Abacat%ihﬁev X

Vampird]

750 km23D
Wide Azimuth
Seismic

100 150__200km

Brazil Fields (by hydrocarbon type)
I Oil & gas or condensate
. ol

Il Gas

Santos Basin Acreage Holdings
[ 1 Otherlicense holders
[ ] Karoon Operated licenses

hmmmmmmmmmm == ———

Work is progressing
with 13 prospects and
leads identified to date.
Further seismic analysis,

volumetrics and risking
will be completed over the
next few months leading
to prospect selection for

drilling in 2012.
Karoon Prospects & Leads “\
<> Top Cretaceous —tertiary :‘
<> Santonian /',
@ Turonian-Santonian N R
21213 Pre-salt . e
Existing 3D data
0 12 4 6 8 10km SemmmmmmmmsmmommmmsmmmmEETETEnT L
N TN . ,»'
Use of complex Wide Azimuth Higher resolution Better reservoir characterization
seismic in Brazil Better depth imaging and prospect definition
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Brazil Santos Basin — Karoon acreage play types

Depth Seabed

D Post Salt Play (Karoon reprocessed 3D data images play) . Seal (infra-formational) O Regional
DSub-SaIt Play (Poorly imaged, Karoon acquired MAZ 3D to de-risk play) Play O Reservoir
[ ]Pre-salt Play (Poorly imaged, Karoon acquired MAZ 3D to de-risk play) Efm?rl’gg """ Salt welds (allows migration of hydrocarbons)

<« Migration

-@- Source
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Brazil Santos Basin — Improved Seismic imaging with K‘a%on

WAZ & PSDM

Old data New data

i\ &/
\

- ot ‘
=== \V\
AR f;\.. A
..-""/ .“

S
e, 0t 50N
TSN
AN
W

Better data - better Prospect definition — lower risk
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Brazil Santos Basin — Prospect analog Ka%on
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Pico do Jaragua East
T a——— e ” _W-‘ S— - - e —
-§. .—.| Stratigraphic thinning — ——— e T _ : _ — Stratigraphic thinning |—
=¥ “?“féf_ & upinch_outu Of e e e — ]DDD_. : & “pinCh'OUt" Of e
A reservoir onto flank of s 4 &i s e | reservoir onto flank of
; salt diapir. e e R SRR N R salt diapir.
""z?%a:._____ —— = 1 == e g S — —
T —_— e — 1 ; R " = -
D v D \ e w‘ — - —-;_:_—_:_ __
I e = 2 | =
A A 3 “:‘\Mf——-:: =
: | e N
| | S — —— *
R 1R =
3000

Amplitude diminishes with depth
and “shuts off” at common depth
indicating concordance and thus a
direct hydrocarbon indicator (DHI)

4,000

The Tiro Oil Field 25km to the SW of Karoon'’s acreage provides a good field analogue for Karoon'’s Pico do Jaragua East Prospect
(apart from the different stratigraphic ages, Tertiary vs Late Cretaceous).

Petrobras is currently producing oil from Tiro in an extended well test.
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Indicative Santos Basin project concept Karoon
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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/water-separation for export

Gas dehydration

Gas compression

Water injection system
Oil storage and offloading

6" flexible
flowlines

l MANIFOLD (x2) \

] 16" gas
" : pipeline
4" flexible MANIFOLD (x2) 260km
flowlines
1
1
I GASTREATMENT PLANT
WATER :
INJECTION SANTOS BASIN I
WELLS (x12) I ONSHORE SITE
PRODUCTION I AT SAO FRANCISCO
WELLS (x22) (360 KM SOUTH-WEST
OF SAO PAULO)

GAS PRODUCTION ASSUMPTION
Gas 2000 cubic feet/barrel oil
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Karoon Santos indicative development model economics

Net cash flow
Karoon oil and gas production indicative development model
economics. 100% share.
Net cash flow (USSmillion)
3000

2000
Field exploration
and appraisal

1000

0
-1000
—2000 //

Development
3000 moTTAT Tl g 20! 227 24T 26" T28” 30’ ‘a2l a4’ '3
Year

Capex profile
CAPEX (USSmillion —3Q 2011) Karoon share
2500
2000
1500
1000
500

0’_-__'_-__'_L ‘

2012 2013 2014 2015 2016

. Gross 100% . Karoon nominal 50% share

Total project Capex=USS3.5 billion

Product revenues
Oil and Gas Revenues- 100% share.

Oil and Gas Revenues (USSmillion)
4000

3500

3000

2500

2000

1500

1000

500

O loghol 1121131 4l151611 71811920121122123/24125126127128129/3013 113233134135 136

B cas | oil
Economic sensitivity analysis

NPV-10% (US$million) IRR (%)
6000 : 60

5000

50
4000

40
3000

30
2000 20

10

1000

0
Base Case ‘ Oiland Gas ‘ Oiland Gas ‘ Capex 30% ‘ Opex 30% ‘ Oiland Gas

prices prices higher higher  prices 30% lower
30% lower  30% higher and Capex
B NPV == IRR 30% higher

Project NPV USS3.6 billion, IRR 29%
Assumptions: Qil US$90/bbl, Gas USS7/mmbtu
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Peru Tumbes Basin Block Z38

Amistad

Tumbes Basin Oil and
Gas Fields:
P1:37.4mmbl
P2:51.8mmbl
P3: 36.9mmbl

= Albacora

Karoon operated
-w

75% equity

TUMBES

Block Z-38
Zorritos

Carpitas

Talara Basin Qil and Gas Fields:

Organos 1680mmbl + 340Bcf Peru (by hydrocarbon type)
PenaN Il Oil&gas
ena Negra B Gos

I Onshore Peru

I Onshore Ecuador

Karoon Tumbes Basin Acreage
[ Karoon Operated Z-38
Karoon Prospects

Il Karoon prospect —Miocene

MALCAS 131 MW
power plant

Very open, stable and favourable Government regime

1

Karoon

Gas Australia Ltd

Location;

Tumbes Basin water depths 300

to 1000m. Close to fields that have
produced over 1.6 billion bbls of oil and
340 bcf of gas.

Prospective resource range;

16 prospects and leads identified with
work continuing: Unrisked Prospective
Resource P90-0.7, P50-2.2, P10-4.2
billion barrels.

Interest;
75% equity in Z38 subject on completion
of farmin terms with Vamex.

Forward plans;

Drill 3 wells expecting to start 2nd half
2012. Rig being procured. Program to
last 6 to 9 months.

Farmout.

Objective;
Define resource size & progress to
appraisal/development in 2013.

B 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.
B DeGolyer and MacNaughton will be reviewing the new 3D seismic data and providing a new Prospective

Resource assessment to be released later in 2011.
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Peru Tumbes Basin — Prospects and Leads K‘a%on

Gas Australia Ltd

Tumbes Basin Offshore QOil and

Gas Fields: 2P Reserves 90mmbl
Liquid hydrocarbon indications in

seabed cores comparable with .
oils in existing fields. -¢- Albacora Field

Proven hydrocarbon system in Z38. ‘
° >
Peru Bank _tj_ -I:i-
gt Corvina Field
Block Z-38 Marlin Prospect
Oil
Kitchen
QilKitchen
Il Oil&gas
|:| Karoon Operated Z-38
N
Talara Basin Oil and Gas Fields: I Prospects and leads
1680mmbl + 340Bcf @ Drop core oil recovery
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Peru Tumbes Basin — Prospects and Leads ‘g

Karoon

Gas Australia Ltd

Stacked pays indicated from
seismic inversion with oil

| probabilities up to 30—50%.
High probability hydrocarbon
bearing sands shown in greens.

Marina Prospect
Mean Prospective Resource —360mmbls

Seismic Inversion of 3D seismic for lithology and fluid prediction has been completed using wells to the east for calibration.
Probability volumes indicate potential for stacked hydrocarbon bearing reservoirs in the Marina and Anchovetta Prospects.
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Peru Maranon Basin Block 144 K‘a%on

Gas Australia Ltd

SITUCHE CENTRAL

Location;

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

Prospective resource;
One prospect approximately 90 mmbls potential

Interest;
100% equity

Forward plans;
Acquire 2D seismic in the south to better define
structure.

Farmout.

Objective;
Define prospective resource size prior to drilling.

A prospect

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

B 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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. \
Activity Summary Ka%on

Gas Australia Ltd

2009 2010 2011 2012 2013

Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q3 Q4| Q1 Q2 Q@3 04

-¢—— Past Future

KAROON ACTIVITY

Indicative time line (@Mar 2011)

BROWSE BASIN (Aust)

Drilling (firm) I Poseidon-1 (gas discovery)
I <ontiki-1 (Dry)
I Poseidon-2 (appraisal)
Kronos-1 (gas discovery)
Drilling (planned) |
3D Seismic acquisition - Pre-stack time & depth migrations
& Processing (2,800 km?)
3D Seismic Interpretation
SANTOS BASIN (Brazil)
Heritage 3D Seismic re-processing I
New Wide Azimuth 3D Seismic
Aqusition & Processing (750 km?) -_
Multi-Azimuth 3D PreSDM 3D interpretation
Drilling - planning and approvals |
Drilling
Drilling blocks 1352, 1354 (Maruja & Qasi) HE [ . .

TUMBES BASIN (Peru)

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

2D Interpretation

New 3D Seismic (1,500 km?) I

Acquisition & Processing
3D Interpretation

Drilling - planning and approvals |
Drilling NN

MARANON BASIN (Peru)
Interpretation

2D Seismic processing [

Interpretation

New 2D Seismic Acquisition I

Drllllng planning and approvals |
Drilling ]
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DeGolyer & MacNaughton Assessment

Independent report on Prospective and Contingent resources for the company’s total assets completed
by DeGolyer MacNorton at various dates

Summary of DeGolyer MacNorton assessments
of Karoons Prospective and Contingent resource
base as of 30th Sept 2009, 30th May 2010 and Low Best High

Number

Risked
Mean

Estimate | Estimate | Estimate | Estimate B

1st Oct 2010

evaluated

GAS Net Contingent Gas Resource
Assessment date
Sep 09 Poseidon Wet Gas (Tcf) 76 1
Net Prospective Oil and Gas Resources

Total Net Australia Browse Basin

Sep 09 Wet Gas (Tcf) 1.80 4.50 11.20 5.80 1.60 7
OIL Net Contingent Oil Resource

Maruja (Brazil)

Net Prospective Oil and Gas Resources

Sep 09 Australian Browse andBonaparte ) o (53 491 o5 005 5
Basins oil (billion barrels)

Oct 10 Peru South America Qil (billion 019 057 164 078 013 5
barrels)

Oct 10 Brazil, South America Qil (billion 062 120 229 136 045 g

barrels)

Total Net Prospective Oil

resource (billion barrels) Lo 240 B 3.09 0.65

%
i

Karoon

Gas Australia Ltd

Estimate of
number of
additional new
Prospects/

Leads/
Fields (to be
independantly
evaluated

11

*Kontiki prospect drilled — Dry well
*Two prospects drilled with 1 discovery at Maruja
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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
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 Limited, its directors, employees or
agents, nor any other person accepts any 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, likelihood 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.

Before making an investment decision, you should consider,
with or without the assistance of a financial adviser, whether an

KAROON REVIEW OCTOBER 2011

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.

1

Karoon

Gas Australia Ltd




