KAROON

ASX RELEASE
18 May 2026 | ASX: KAR

Balna Project resumes production

The Baulna Project resumed production on 13 May 2026 (BRT), following a 28-day facilities
shutdown for planned maintenance in conjunction with the flotel-supported maintenance
and revitalisation campaign. After a production ramp-up period, Batna is currently producing
at arate of approximately 11,500 bopd, prior to natural decline resuming. An additional 9,000
- 10,000 bopd is expected to be brought back online around mid-year, subject to the
successful replacement of the Electric Submersible Pump in SPS-92 currently underway, and
the recovery and reconnection of the PRA-2 umbilical planned for early 3Q26.

The maintenance shutdown, which commenced on 14 April 2026 (BRT), was completed on
time and is expected to be within budget. The maintenance work scope delivered included
replacing several sections of piping, including the production header system, upgrading
critical systems and replacing parts of structural elements and fittings. The campaign also
included piping and structure surface treatment, painting of several areas, including decks,
structures, piping and the flare stack, and performing underwater hull inspections on the
Balna FPSO.

The flotel-supported maintenance and revitalisation campaign, which started on 6 February
2026, is progressing as planned. The work scope being executed both during live operations
and the recent 28-day shutdown includes replacement of more than approximately 100
tonnes of piping and structures, and painting of approximately 20,000 square metres of
infrastructure. Together, the maintenance shutdown and flotel campaign work are expected
to lead to material improvements in system stability and provide sustained FPSO uptime,
within the range of 90 - 95% efficiency.

Marco Brummehuis, Executive Vice President & Country Manager of Karoon Brazil,
said:

“I am delighted with the outstanding delivery of this complex maintenance project. More than
130,000 man-hours of work were executed with zero injuries, during shutdown campaign. This
was a remarkable team effort from our employees and contractor base, and I’d like to sincerely
thank everyone involved.”

This announcement was authorised for release by the CEO and Managing Director of Karoon
Energy Limited.
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FORWARD LOOKING STATEMENTS

Petroleum exploration and production 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 production operations are inherently uncertain and involve
significant risk of failure. All information regarding reserve and contingent resource estimates and
other information in relation to Karoon’s assets is given in light of this caution.

This announcement 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 announcement. Indications of, and guidance on,
future earnings and financial position and performance, well drilling programs and drilling plans,
estimates of reserves and contingent resources and information on future production 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 announcement necessarily involve uncertainties, assumptions,
contingencies and other factors, and unknown risks may arise (including, without limitation, in respect
of imprecise reserve and resource estimates, changes in project schedules, operating and reservoir
performance, the effects of weather and climate change, the results of exploration and development
drilling, demand for oil, commercial negotiations and other technical and economic factors) 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 announcement.
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Karoon disclaims any intent or obligation to update publicly any forward-looking statements, whether
as aresult of new information, future events or results or otherwise.

This announcement does not constitute an offer to sell, or the solicitation of any offer to buy,
senior secured notes or other securities.

ABOUT KAROON ENERGY LTD

Karoon Energy Ltd. is an international oil and gas exploration and production company with assets in
Brazil, the United States of America and Australia and is an ASX listed company.

Karoon’s visionis to be a leading, independent international energy company that adapts to a dynamic
world in an entrepreneurial and innovative way. Karoon’s purpose is to provide energy safely, reliably
and responsibly, creating lasting benefits for all its stakeholders.



