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Karoon Gas snapshot

B Approximately 221 million shares and 3.9 million options
B Market capitalization approximately A$1.2 billion @AS5.43
M Cash at bank US$246 million

B Company in S&P/ASX 200 Index

B 5-8 well Browse exploration & appraisal drilling, now drilling 1st
well, Boreas-1

Peru
Block 144 Onshore
Maranon Basin

Peru
Block Z38 Offshore
Tumbes Basin

Brazil
6 Blocks Offshore
Santos Basin
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M 5-8 well South American exploration drilling to start 3rd quarter 2012
B Poseidon-1 gas discovery Contingent Resource estimate
(P90-3TCF, P50-7TCF, P10-15TCF)

B Poseidon field, Kronos-1 well flows at 26 million scf per day
(facility constrained)
M Brazil oil discovery. Maruja-1 flows at 6142 stb/d (facility constrained)

Australia
3 Permits Offshore »
Browse Basin

W 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

Browse Basin
B 5-8 well rig contract signed with Transocean for the ‘Legend’, drilling first well Boreas-1 from early April

2012.
M First three targets on the greater Poseidon field selected; Boreas, Zephryros and Proteus.

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

B Drilling targets shortlisted.

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

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

B Farmout process underway and currently negotiating with interested parties.

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

B Drilling rig procurement progressing, currently negotiating with drilling companies.
B Farmout process progressing and currently in discussions with interested parties.

Independent evaluation
B New Prospective Resource and Contingent Resource assessment of Karoon South American assets
in the 3rd quarter 2012. Browse Basin, 4th Quarter 2012.
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KAR Investor profile

Total Shareholder Composition

™ Institutional
Private

M Related

I Corp. & Non Profit

B Other

| Unanalysed

18.73%

Institutional Shares by Geography

13.98%
. ™ Australia

United Kingdom
L Europe (excluding UK)
™ North America
B Asia
B 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

M value
Growth
M Garp
™ Index & Quantitative
u Hedge
B Other

10.10%
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Karoon Gas Australia’s key personnel

BOARD AND SENIOR MANAGEMENT
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KEY PEOPLE

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 CEO 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 DpIRECTOR

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 AND CFO
International financial and commercial management background with expertise in
equity capital raising.

EDWARD MUNKS DIRECTOR OF KEI 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.

JORGE CAMARGO ADVISOR TO 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 ADVISOR TO BOARD

25 years of experience. Partner of Barrios Fuentes law firm in Peru,

oil and gas law specialists.

KAROON REVIEW

JUNE 2012

HYWEL THOMAS EXPLORATION MANAGER PERU
34 years experience as a geophysicist with BP and BHP.

OSVALDO ANTONIO RODRIGUES DE SA SENIOR GEOPHYSICIST
36 years experience with Petrobras as a geophysicist and explorationist, exploring the
Recdncavo 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.

DENNIS HINING DRILLING MANAGER

40 years experience in the oil and gas industry. Former head of ExxonMobil
Worldwide Ventures Group for Deepwater Exploration Drilling, drilling engineer for
Shell Qil. Experienced in Brazilian deep pre-salt development projects.
TIMOTHY HOSKING GENERAL MANAGER - 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.

LINO BARRO ENGINEERING MANAGER

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

JEFF SAUVE PRINCIPAL GEOPHYSICIST

27 years experience with BP, Unocal and Chevron in North America and Europe.
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.

PETER McGREGOR PRINCIPAL GEOLOGIST

29 years experience with Exxon, Benton, Petrobras and Repsol focused on South
America.

BRIAN LUECKE EXPLORATION MANAGER - SOUTH AMERICA

40 years international and U.S. experience in the oil and gas industry as Chief
Geologist. Country Manager and Chief Executive for Phillips Petroleum, IEDC
(Kufpec), ARCO and Anzoil.




Australian Assets
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Australian Assets

WA-314-P
Karoon 90% ConocoPhillips 10%

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

Torosa/Brecknock
Gas/condensate fields
15.5tcf Sales Gas,
417mmbls
condensate

(WOODSIDE PUBLIC
DOMAIN DATA)

Kropds 1

/' Poseidon 2

4

WA-398-P
)
0 10 20
L ]

Kilometers

- Gas field

Argus Gas/condensate field
up to 4 tcf reserves Argus-2
drilling in June-July 2011
(WOODSIDE PUBLIC DOMAIN DATA)

Icthys Gas/condensate
field 12.8tcf + 527mmbls
condensate

(INPEX PUBLIC DOMAIN DATA)

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

ICHTHYS

Montara/Brewster prospects and leads

(Moderate Risk, >1:5)

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

[ ] Karoon/ConocoPhillips acreage

B 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:
M 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:

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

Forward plans:

M 5 to 8 well exploration and appraisal
wells to be drilled with Transocean
Legend from April 2012. Program to
last 18 to 24 months.

B Farmout some interest in WA-314-P

Objective:

B Define resource and progress to
LNG development FEED stage.




Australian Assets ‘L

Karoon
Greater Poseidon field detail map. .
121°50'E 12‘2°0’E 12‘2°10‘E 12‘2°20‘E 12‘2°30'E
M The first three wells to be
v Buffon 1/ST1 ’ / drilled will test 3 major
we  Kontiki1 - fault blocks of the greater
' \ Poseidon structure at

Boreas, Zephyros and

\ Proteus.

B Information of the
potential of the overlying
Brewster and Montara
formations will be gained

from the Boreas and
Proteus wells.

(~13°30'S

13°30'S

WA-315-P

@ Bores
— 13°40'S

13°40'S
W Poseidon 2
Legend

Kronos 1

Brewster/

Poseidon
Plover Fm.
targets

Plover Fm.
Prospects

(-13°50'S

13°50'S

S WA-398-P

Kilometers
T T
122°10'E / 122°20'E 122°30E

T
121°50'E 122°0E
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Indicative Browse Basin project concept Karoon

Gas Australia Ltd

Karoon LNG/condensate indicative development model economics
(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

Produced water treatment/disposal
Hydrocarbons stabilisation

CO;, reinjection

Refrigeration
Storage
Offloading

SEMI-SUBMERSIBLE FSU
PLATFORM
Liquefaction
LNG storage
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 ; ' agnum
1 1 LNG PLANT
PRODUCTION/ : .
INJECTION
C\(,)\,ZELES &18 BROWSEBASIN | TIMOR SEA , ONSHORE SITE
1

| |
Riser Platform-
Midpoint compression

LIQUID PRODUCTS ASSUMPTION
Condensate 13bbls/million cubic feet
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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

'11112713"14"15716'17'18"19'20'21'22723'24'25726'27'28729'30'31'32'33'34'35"36'37'
Year Year
M 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 19
2000 _ Additional Opex applies
1500 4000 8
1000

500 2000 - 4

0 ||
2011 2012 2013 2014 2015 2016 2017 2022 2027 0 Base ‘ Product ‘ Product ‘ Capex ‘ Opex ‘ Condensate 0
™ Gross 100% [ Karoon 40% share case prices prices 30% 30% content
. 30%lower  30% higher higher higher 30% lower
Total Karoon Capex=USS$5.5 billion B \PY — RR

Total Capex=USS$13.8 billion
Project NPV USS6.5 billion, IRR 17%

Assumptions: Condensate USS80/bbl, LNG US$12/mmbtu
Royalty: 1.5% ORR for first 5 years going to 2% thereafter (not included)
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Brazil Santos Basin
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55% drilling success rate in the southern Santos Basin (23/41 wells, 2007-2010)

SAO PAULO ‘ ’
OGX. BM-S-57 block well, discovered 110m net, Niteroi Tambad
1000m gross hydrocarbon column in post salt —»mi\;;} Natal- _ Belmonte Pirapitanga  UUgUa e
Albian section. Well also intersected Presalt Mexilhdo Are MeEXINAQ . -ee oo . '
Aptian carbonates containing hydrocarbons over Cedroy Ao Carapiae Lib.ra
150m. Well continues to be drilled and evaluated. @ Franco‘ L
— Active pipeline Corcovado é R Lar
-- Planned pipeline ’
Hydrocarbon Phase (spfnr%'s‘ .
EGas Merluza Yo O Panoramix
[JGas/condensate

) Varnoura ;
mOil Guaiama  °© Carioc Jupiter
WOil & Gas ‘. Bem-TeVigy
License status ‘
[DKaroon acreage . Iguacu
[ ]4Piracuca
BSS-70
= Two Petrobras oil discoveries Carambay ® S
form the BM-S-40 field. Azulao BRAZIL
sig Tertiary reservoirs estimated .

Tubardog . I‘OH to confain 120 MMbo.

Estria do M iro Fﬁ Karoon /Petrobras oil discover

stria (C))orglrf 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 '//

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.

KAROON REVIEW
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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:
15 Prospects and leads firmed up including 2 in
the Presalt section.

Current Karoon unrisked Mean Prospective
Resource in the Post Salt, total approximately
1.5 billion barrels.

Presalt values subject to additional work.

Interest:
100% in S-M-1037, 1101, 1102, 1165, 1166
20% in S-M-1352

Forward plans:
Drill 3 wells starting 3rd quarter 2012 with
Blackford Dolphin. Program to last 6 to 9 months.

Farmout an interest in wholly owned blocks.

At Maruja field; define appraisal/
development program.

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




Brazil Santos Basin — block locations

3 Piracuca

Karoon Operated Blocks
100% equity

Tiro & Sidon Fields

Light oil discoveries within Tertiary aged
reservoirs which have combined reserves of
120mmobl. Tiro is currently producing oil under
an extended well test (EWT) at an average

30,000 bop/d.

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 1/2inch choke at a flowing

well head pressure of 1050psia.

| Piracuca Field

~ | Light oil and gas disoveries within
Tertiary aged reservoirs which have
# Light oil and gas discocered in
o° Cretaceous — Santonian/

N\ 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

Tubarao Petrobras 80% (Operator)

-
Caravela Sul

’

Cavalo Marinho

Block BM-S-12 discovery

Petrobras and partners are
’ currently drilling a second

well to test the presalt.

' Tiro
-ap Sidon
S 77\777777777771,' \‘
( ’Estrlaml\/lalrfﬁ%{‘;%' Brazil Fields (by hydrocarbon type)
. ﬂar a i
Coral . ) [ O!I&gasorcondensate
SM-1352 . SM-1354 I ol
Quasi B Gas
----- Planned pipeline
c Santos Basin Acreage Holdings
- & . Other license holders
Dine6d ™", [ ] Karoon Operated licenses
Sling -

[[] Karoon non-operated licenses
Karoon Prospects & Leads
Maastrichian/Tertiary
Campanian

Santonian

Pre-salt

0000

0 10 20 30 40
I

50km
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Brazil Santos Basin — Prospects K‘a%on

Gas Australia Ltd

oF 3

Widefzimuth 3D Seismic Suryey pecuca Drilling Prospect candidates

S-M-1035 S-M-1036 All prospects have multiple target levels.
Kookaburra Emu/Cassowary Red highlighted prospects are drilling
1 1 0 0
Primary target risk 38% Primary target risk 24% candidates for the 3rd Qtr 2012 drilling

campaign and show Karoon estimates of risk.

A’
Proposed drilling order:
1 Kangaroo
Rosella 2 Bilby
Primary target risk 33% 3 Dependant on well results
SM-1100 Drilling order subject to change.

Kangaroo @1

Kangaroo

Primary target risk 39% [ ] Maastrichian/Tertiary

[ Campanian
[ Santonian
[ ] PresSalt

24.5%

Primary target risk

0 2000 4000 6000 8000 10000m

Scale=1:103112
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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 seal
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 — Drilling candidates K‘agn

Gas Australia Ltd

Kangaroo Kangaroo Prospect
(formerly Pico do Jaragua E.)

Target sand intervals indicated
in yellow

S-M-1101

Primary target is the Campanian sand
intervals which show a good seismic
DHI (Direct Hydrocarbon indicator).
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Brazil Santos Basin — Drilling candidates

KAROON REVIEW

JUNE 2012

Bilby Prospect

Target sand intervals indicated
in yellow

e

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

K

Karoon

Gas Australia Ltd




K

Brazil Santos Basin — Presalt imaging improvement Karoon

Salt diapir

Salt diapir

Presalt section

Dramatic improvement in Presalt imaging from new 3D seismic showing
large prospective fault blocks.
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Indicative Santos Basin project concept

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
WATER
INJECTION SANTOS BASIN
WELLS (x12)
PRODUCTION
WELLS (x22)

GAS PRODUCTION ASSUMPTION
Gas 2000 cubic feet/barrel oil

KAROON REVIEW JUNE 2012

GAS TREATMENT PLANT

ONSHORE SITE
AT SAO FRANCISCO
(360 KM SOUTH-WEST
OF SAO PAULO)

K
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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 FoTTAT Tl g 20! 227 24T 26" T28” a0’ ‘a2l a4’ 36
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=USS$3.5 billion

Product revenues
Oil and Gas Revenues- 100% share.

Oil and Gas Revenues (USSmillion)
4000

3500

3000

2500
2000

1500

1000

500

O loghol 112131471516/17118/191202122123724125126127128'29130'3 113233343536

Year
B Gas | oil

Economic sensitivity analysis

NPV-10% (USSmillion) IRR (%)
6000 _ 60
5000 50
4000 40
3000 30
2000 20
1000 10

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 USS$3.6 billion, IRR 29%
Assumptions: Oil US$90/bbl, Gas USS7/mmbtu
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Peru Tumbes Basin — Prospects and Leads

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

Liquid hydrocarbon indications in
seabed cores comparable with

oils in existing fields.

Proven hydrocarbon system in Z38.

I .¢. Albacora Field

‘ Marina
< o &

prospect
orvina Field

Peru Bank

@t

Marlin Prospect

Block Z-38

Merluza
prospect

¥

OilKitchen
I Oil&gas
[ Karoon Operated Z-38
777 Prospects and leads
@ Drop core oil recovery

Bonito
prospect

O  Proposed well locations

N

Very open, stable and favourable Government regime

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.
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Location:

Tumbes Basin water depths 300 to
1000m. Close to fields that have
produced over 16 billion bbls of oil and
340 bcf of gas.

Prospective resource range:

16 prospects and leads identified with
Current Unrisked Mean Prospective
Resources totalling 2.5 billion barrels.

Interest:

75% equity in Z38 subject on
completion of farmin terms with
Pitkin Petroleum (formerly Vamex).

Forward plans:

Drill 3 wells expecting to start 1st
quarter 2013. Rig being procured.
Program to last 6 to 9 months.

Farmout.

Objective:
Define resource size & progress to
appraisal/development in 2014.




Peru Tumbes Basin — Drilling candidates K‘a%on

Gas Australia Ltd

Merluza Marina
Merluza, Marina and Marlin

Prospects
Target sand intervals indicated in yellow

Merluza -1 will test three overlying prospects, Marina -1 will test five overlying prospects, The Marlin Prospect will be potentially tested
Baleen, Merluza H60 and Zoritos H80. H40, H50, H55, H70 and Zoritos H80. in Marina-1 and/or Merluza-1.

NB. the Zoritos level Marin prospect will also ~ NB. the Zoritos level Marin prospect will also  Zoritos H80 level sands are the target.

be penetrated in Marina-1 be penetrated in Marina-1.
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Peru Tumbes Basin — Drilling candidates K‘agn

Gas Australia Ltd

Bonito

Bonito Prospect
Target sand intervals indicated in yellow

sax
S

- - —

- 41 - -

TG

Bonito -1 will test two overlying prospects at
the H60 and Zoritos H80 levels.

KAROON REVIEW JUNE 2012




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 mmbils 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

KAROON ACTIVITY

Indicative time line (@June 2012)

BROWSE BASIN (Aust)
Drilling (firm)

Drilling (planned)
3D Seismic acquisition & Processing (2,800 km?)
3D Seismic Interpretation

SANTOS BASIN (Brazil)
Interpretation

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

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)
TUMBES BASIN (Peru)

2D Seismic acquisition & Processing (2,393 linekm) [ ]

2D Interpretation
New 3D Seismic (1,500 km?) Acquisition & Processing
3D Interpretation
Drilling - planning and approvals
Drilling

MARANON BASIN (Peru)
Interpretation
2D Seismic processing
Interpretation
New 2D Seismic Acquisition
Drilling - planning and approvals
Drilling

BN . [
I
\ \
I —
\ \
|
N
—
[
\ \
[
|

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4({Q1 Q2 Q3 Q4| Q1 Q2 Q@3 Q4| Q1 Q2 Q3 Q4

~f—— Past FUTUTE e i

I Poseidon-1 (gas discovery)

I Kontiki-1 (Dry)
I Poseidon-2 (appraisal)
I Kronos-1 (gas discovery)
[
] Pre-stack time & depth migrations
\ | | |
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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

Number

Risked of
; . . . Mean FEEEEE
Estimate | Estimate | Estimate | Estimate . and/or
Estimate Fields

evaluated

1st Oct 2010

GAS Net Contingent Gas Resource
Assessment date
Sep 09 Poseidon Wet Gas (Tcf) 7.6 1
Net Prospective Oil 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 Qil Resource
Maruja (Brazil)
Net Prospective Oil Resources
Australian B dB rt
Sep 09 ustralian Srowse and Bonaparte 5,6 063 191 095 005 5
Basins oil (billion barrels)
Oct 10 Peru South America Qil (billion 0.19 0.57 164 078 0.13 5
barrels)
Oct 10 Brazil, South America Qil (billion 0.62 1.90 529 136 0.45 g

barrels)

Total Net Prospective Oil resource

(billion barrels) 1.07 2.40 5.84 3.09 0.65
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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.
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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.
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