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Poseidon-1 Exploration Well in WA-315-P

Progress Report No 13

Karoon Gas Australia Ltd advises that as at 07:00 hours (WDT) today, Poseidon-1 was drilling
ahead in 6” hole at 4683 mRT. Since the last report 7” liner has been set at 4588 mRT and the
well has been drilled from 4580 mRT. The well has penetrated the top Upper Jurassic at 4619
mRT, approximately 31 m high to prediction. As expected, the well is drilling through the non
reservoir section of the Upper Jurassic. Background gas readings in the non reservoir section
have increased to 2.3%.

It is expected that primary reservoir target sandstones within the Upper and Middle Jurassic will
be penetrated within the next 24 to 48 hours on a trouble free basis.

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. Poseidon -1, with a revised planned total depth of approximately 5050 m True
Vertical Depth Sub Sea (TVDSS) is targeting potential hydrocarbons in the Middle and Upper
Jurassic sandstones.

Karoon will issue further ASX releases after conclusive results are obtained.

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
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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
Phone: 03 5974 1044

Email: scotthosking@karoongas.com.au

Farrington National
Phone: 0407 822 319
Email:ian.howarth@farrington.com.au
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