28 October 2021

Company Announcements Office
ASX Limited

Dear Sir / Madam

2021 Karoon Strategy Refresh Presentation

Attached is a presentation to be given at 9:30am today as part of Karoon Energy’s Strategy Seminar,
which will be hosted by CEO and Managing Director, Julian Fowles, and Karoon’s senior management
team.

The Strategy Seminar will be webcast live and can be accessed at the following link:
https://webcast.boardroom.media/karoon-energy-1td/20211027/NaN6154f3907€9840001a6a0bfl

This announcement was authorised by the Board of Karoon Energy Ltd.

Yours faithfully

Nick Kennedy
Company Secretary

www. karoone nergy.com
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Disclaimer / Definitions K{Karoon

Disclaimer

This presentation has been prepared by Karoon Energy Ltd. 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 Energy Ltd, its directors, employees or agents, nor any other person accepts 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 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 and operations rely 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 and operations are
inherently uncertain and involve significant risk of failure. All information regarding reserves and resource estimates and other information in relation to Karoon’s assets is given in the light of this caution.

This presentation may contain certain ‘forward-looking statements’ with respect to the financial condition, results of operations and business of Karoon and certain plans and objectives of the management of Karoon. Forward looking
statements can generally be identified by words such as ‘may’, ‘could’, ‘believes’, 'plan’, ‘will', 'likely', ‘estimates’, ‘targets’, ‘expects’, or ‘intends’ and other similar words that involve risks and uncertainties, which may include, but are not
limited to, the outcome and effects of the subject matter of this presentation. Indications of, and guidance on, future exchange rates, capital expenditure, earnings and financial position and performance are also forward-looking statements.

You are cautioned not to place undue reliance on forward looking statements as actual outcomes may differ materially from forward looking statements. Any forward-looking statements, opinions and estimates provided in this presentation
necessarily involve uncertainties, assumptions, contingencies and other factors, and unknown risks may arise, many of which are outside the control of Karoon. Such statements may cause the actual results or performance of Karoon to be
materially different from any future results or performance expressed or implied by such forward looking statements. Forward-looking statements including, without limitation, guidance on future plans, are provided as a general guide only
and should not be relied upon as an indication or guarantee of future performance. Such forward looking statements speak only as of the date of this presentation. Karoon disclaims any intent or obligation to update publicly any
forward-looking statements, whether as a result of new information, future events or results or otherwise.

Definitions
H2 Second half FY2022 Financial year ending 30 June 2021
API American Petroleum Institute’s Inverted scale for denoting the “lightness” or “heaviness” FY2022 Financial year ending 30 June 2022
of crude oils and other liquid hydrocarbons Karoon Karoon Energy Ltd and its subsidiaries
bbl or barrel Barrel of oil =42 Unites States gallons; equivalent to approximately 159 litres LTI Lost time incident
bopd Barrels of oil per day Mbopd Thousands of barrels per day
bpd Barrels per day MMbbls Millions of barrels of oil
CY Calendar year MM Million
FID Final investment decision NPAT Net profit after tax
FPSO Floating, production, storage and offloading vessel Q2 Second quarter

FY Financial year ending 30 June Q3 Third quarter
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Welcome

During the Q&A sessions, to ask questions:

= Via teleconference, press the star key (*) followed
by the number one (1) on your telephone keypad.

= Via webcast, please enter question into the
‘Ask A Question’ box on your screen and click submit.

Click here to

submit questions
via the webcast

|4 Karoon

= > M o e




Agenda 7{ Karoon
AN Energy
Topic Presenter Title Time
Welcome & Speakers Ann Diamant Senlqr Vice President Communications and Investor 9:30
Relations

Introductory Remarks Bruce Phillips Chairman of the Board 9:35
Building Karoon’s Future Julian Fowles Managing Director and CEO 9:40
Karoon in Brazil Antonio Guimaraes Executive Vice President and President — Karoon Brazil 10:00
Operating and Delivery Excellence  Ricardo Abi-Ramia Senior Vice President Operations — Karoon Brazil 10:15
Growth

*= Neon Development & Subsurface John Steel Team Lead Asset Development, New Business & Exploration  10:25
» Brazil M&A Martin Austgulen New Business and Reservoir Manager 10:45
Sustainability Jo Hynes HSSE and Sustainability Manager 10:55
Funding and Capital Priorities Ray Church Executive Vice President and CFO 11:05
Summary and Q&A Julian Fowles Managing Director and CEO 11:15




