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Disclaimers

This presentation has been prepared by Karoon GasAustralialLtd for professionaland sophisticatedinvestors The information containedin this presentationis for
information purposesonly and does not constitute an offer to issue,or arrangeto issue,securitiesor other financial products The information containedin this
presentationis not investmentor financial product adviceand is not intended to be used asthe basisfor makingan investmentdecision The presentationhasbeen
preparedwithout takinginto accountthe investmentobjectives financialsituationor particularneedsof anyparticularperson

No representationor warranty, expressor implied, is made as to the fairness,accuracy,completenessor correctnessof the information, opinions and conclusions
containedin this presentation Tothe maximumextent permitted by law, none of KaroonGasAustralialLtd, its directors, employeesor agents,nor any other person
acceptsliability, including without limitation, any liability arising out of fault or negligence,for any loss arising from the use of the information containedin this

presentation In particular, no representationor warranty, expressor implied is given asto the accuracy,completenessor correctnessikelihood of achievementor

reasonablenesef anyforecasts prospectsor returns containedin this presentationnor is any obligationassumedo update suchinformation. Suchforecasts prospectsor

returnsare by their nature subjectto significantuncertaintiesand contingencies

Before makingan investmentdecision,you should consider,with or without the assistanceof a financialadviser,whether an investmentis appropriatein light of your
particularinvestmentneeds,objectivesandfinancialcircumstances Pastperformanceis no guaranteeof future performance

Thedistribution of this documentin jurisdictionsoutside Australiamay be restricted by law. Any recipient of this documentoutside Australiamust seekadviceon and
observeanysuchrestrictions

Petroleumexplorationrelies on the interpretation of complexand uncertain data and information which cannot be relied upon to lead to a successfubutcomein any
particular case Petroleumexplorationis inherently uncertain and involvessignificantrisk of failure. All information regardingProspectiveresourceestimatesand other
informationinrelationto Y | N2 @&sé&syivenin the light of this caution

Thispresentationmaycontairs certaind ¥ 2 N3 | NJA 1 i # 5 Wlhyfdsgectto the financialcondition, resultsof operationsand businesof Karoonand certain plans
and objectives of the managementof Karoon Forward looking statements can generally be identified by words suchas WY | & Q2 dgf oRXI ZA'Sa@ Sl >
likely', WS a i A Wi i B QB BWSEK 3 G Bgofhar Smilarwordsthat involverisksand uncertainties which mayinclude, but are not limited to, the outcomeand
effects of the subject matter of this presentation Indicationsof, and guidanceon, future exchangerates, capital expenditure, earningsand financial position and
performancearealso¥ 2 NI | NRstatethehts A y 3

You are cautioned not to place undue reliance on forward looking statements as actual outcomes may differ materially from forward looking statements Any
T 2 NB I NR stadtetnenis,bpinidns and estimatesprovided in this presentation necessarilyinvolve uncertainties,assumptions contingenciesand other factors, and
unknown risks may arise, many of which are outside the control of Karoon Suchstatementsmay causethe actual resultsor performanceof Karoonto be materially
different from any future results or performanceexpressedor implied by suchforward looking statements C 2 NJ | NXR stdteinritshelugling, without limitation,
guidanceon future plans,are providedasa generalguide only and shouldnot be relied upon asan indication or guaranteeof future performance Suchforward looking
statementsspeakonly asof the date of this presentation

Karoondisclaimsanyintent or obligationto updatepubliclyany¥ 2 NJ | NRsiatethehts whytBer asa result of new information, future eventsor resultsor otherwise
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Corporate Overview:

Managing Director, Robert Hosking



Corporate Overview

Karoon

35 Australia Ltd

Karoonseeksto create shareholder value through an exploration led grosttiategy

- Karoonis aglobaloil and gas
independent

- Current market cap A$460
million (17/9/15, A$1.87ps)

- A$553million cash at banks
at 30/6/15, No debt

BlockZ-38 |
Tumbes Basin

WA-482-P

- 246.8million ordinary shares o f F Pl Basin
onissue, 6.2nillion unlisted '
rights and options

- MemberS&P / ASX 206dex



Upon appraisal success in the Santos Basin, Karoon is looking to transition into an oil produce

- The Kangarooand Echidnaoil discoverieshave a combined gross contingent 2C resource of
129mmbls(84mmbblsnet to Karoon)

- Furtherappraisaldrilling will better definethe contingentresourcesand recoveryfactorswhichare
required prior to movinginto anearly productionsystem

- Analysisof pre-FEEDdevelopmentoptionsin this setting show that a FPSGstyle developmentis
feasible(ananaloguasthe producingBaunae Piracabdield to the south)

- A staged appraisal and development program is planned with a decision point for an early
productionsystemexpectedpostthe 2016appraisabrogram

- A stagedprogramis optimal for managingproject risk and capitalrequirements,on succesdirst oil
from anearlyproductionsystemis expectedin 2019

- Theexplorationand appraisalsuccessn Brazilto date is due to the quality of the explorationand
engineeringeam

- Karoonis buildingon thesecapabilitieswith a new highlyexperiencedoroject developmentteam
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Resource Update:

Exploration Manager, Antonio Tisi
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Field Evaluation Progress

Geoscience Evaluation: Engineering and Economic Evaluation:

- Detailed mapping with 2 millisecond 3D seismic- PreFEED studies identifying and assessing a
data set, geological correlation and facies range of development options
interpretation

I NI LINE R dzC
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- Integration of all wireline and sampling data Fdzt €t TFA
(cores, cuttings and recovered oil)

S
f R
- Assessing economic sensitivity to the
- Building detailed calibrated reservoir recoverable resource range and oil price
distribution and properties models
- Identifying and costing development

- Generating matching and integrating seismic components preparing for a final investment
attribute models tied to well data RSOA&aA2Yy oOoWCL5QU:E S13

Generating integratefield productionsimulation models for optimizing resource
recoveryand development design



Contingent Resource Volumes*

Contingent Resourc¥olumes

Gross Interest Type 3C
Echidna 100% Oil (mmbbils) 25 75 152
Kangaroo 100% Oil (mmbbls) 20 54 100
Total** 45 129 252
Net Interest Type 1C 2C 3C
Echidna 65% Oil (mmbbls) 16 49 99
Kangaroo 65% Oil (mmbbls) 13 35 65
TOTAL NET TKAROON** 65% 29 84 164

*TheO2 Yy UAYASYld NBa2dzNOS @2f dzySa NBLINBASY(d YINR2YyQa AyuSNyHf
by joint venture partner Pacific Exploration and Production Corporation.

** Arithmetic summation by category

The Kangarocand Echidnacontingentresourcevolumesin the table abovehavebeendisclosedin Y | N2 anhgofrgement¥/ 2 y gAYy
Resource/olumeUpdate SantoBasin. NJ poitdd@ddngsidethis presentationon the ASXL7 Septembei2015

Karoonis not aware of any new information or data that materially affects the resourceestimatesand all material assumptionsand
technical parametersunderpinningthe estimatesin the W/ 2 y (i ResauggVolume Update SantosBasin. NJ &nhdur@ement
continueto applyandhavenot materiallychanged



Mapping and Seismic Attributes

\ Echidna

AVO calibrated at Paleocene level shows;

- Excellent match of AVO anomaly results with
mapping and pressure data defining the
distribution of oil at Echidna and Kangaroo

- Additional potential identified at the Emu
Updip, Joey and Bilby Updip prospettds
Updip (e~ date
Prospect
- Additional prospectivity possible at Puggle
Lead and Platypus Paleocene Lead

Regional Top Paleocene Depth Mad
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Kangaroo Field

Joey Prospeét “
—

Kangaroco-2 ST §P

SENE
Poorer quality
seismic data
near salt wal

lower reliability
seismic attribute

[
Kangaroo Area Top
Paleocene Depth Map

Greaterconfidencein resourcecertainty at Kangaroo
dueto:

- Greater well control post Kangaroe2 and side
tracks

- Higherquality 2 millisecond3D seismicdata

- Coresamples(MSCT*)obtained, providing good
dataon reservoircharacteristics

This has resulted in a model that shows a close
correlation between the observedoil columnsand
the seismicattributes.

Note: Joeyprospectvolumesare not includedin the
Kangaroaontingentresource

* MSCTMechanicakidewallcoringtool
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Echidna Field

EchidnaArea TopPaleocene
DepthMap.

Emu Updip Prospect

Salt Wall
Poorer quality
seismic data

near salt wal
lower reliability
seismic attribute

Greater confidence in resource certainty at
Echidnadueto:

- A good match between the seismic
amplitude anomalies and the oil water
contactscalculatedfrom pressuredata.

- Higher quality seismic indicates faulting
intensity and steepnessof dips are both
significantlylessthanthat seenat Kangaroo

- Coresamples(MSCT*)obtained, providing
gooddataon reservoircharacteristics

Note: Emu Updip prospect volumes are not
includedin the Echidnacontingentresource

* MSCTMechanicakidewallcoringtool
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