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Disclaimers

- Thispresentationhasbeen preparedby KaroonGasAustralialLtd for professionakind sophisticatednvestors Theinformation contained
in this presentationis for information purposesonly and does not constitute an offer to issue,or arrangeto issue,securitiesor other
financialproducts Theinformation containedin this presentationis not investmentor financialproductadviceandis not intendedto be
usedasthe basisfor makingan investmentdecision The presentationhasbeen preparedwithout taking into accountthe investment
objectives financialsituationor particularneedsof anyparticularperson

- No representationor warranty, expressor implied, is madeasto the fairness,accuracycompletenesor correctnessof the information,
opinionsand conclusiongontainedin this presentation Tothe maximumextent permitted by law, none of KaroonGasAustralialLtd, its
directors, employeesor agents,nor any other personacceptsliability, includingwithout limitation, any liability arisingout of fault or
negligence,for any loss arisingfrom the use of the information containedin this presentation In particular, no representationor
warranty,expressor impliedis givenasto the accuracycompletenessr correctness|ikelihood of achievementr reasonablenessf any
forecasts prospectsor returns containedin this presentationnor is any obligationassumedo update suchinformation. Suchforecasts,
prospectsor returnsare by their nature subjectto significantuncertaintiesand contingencies

- Beforemakingan investmentdecision you shouldconsiderwith or without the assistancef a financialadviserwhether aninvestmentis
appropriatein light of your particular investmentneeds, objectivesand financial circumstances Pastperformanceis no guaranteeof
future performance

- The distribution of this documentin jurisdictionsoutside Australiamay be restricted by law. Any recipient of this document outside
Australiamustseekadviceon andobserveanysuchrestrictions

- Petroleumexplorationrelieson the interpretation of complexand uncertaindata andinformation which cannotbe relied uponto leadto
a successfubutcome in any particular case Petroleum exploration is inherently uncertain and involvessignificantrisk of failure. All
information regardingProspectiveresourceestimatesand other information in relation to Y | N2 &sgeflia givenin the light of this
caution

- The estimated quantities of petroleum that may potentially be recoveredby the applicationof a future developmentproject relate to
undiscoveredaccumulations Theseestimateshave both an associatedisk of discoveryand a risk of development Further exploration,
appraisaland evaluationis requiredto determinethe existenceof a significantquantity of potentially moveablehydrocarbonsThereis no
certainty that any portion of the prospectiveresourceestimated on behalf of Karoonwill be discovered If discovered,there is no
certaintythat it will be commerciallyiableto produceanyportion of the prospectiveresourcesvaluated



Corporate Strategy

The Strategy: Exploration Led Growth

What Karoonlooks for:

- Highequity interests

- Earlystage exploration opportunities

- lLargepotential targets in proven petroleum systems

How KaroonCreates Shareholder Value:

- Geotechnicalvork-up of theearly stage exploration acreage

- Leverage higlequity interestgo fund exploration and appraisal
- Longer term goal to achieve commercialisation
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Corporate Overview

Overview »
- Total Shareholder Composition
- A$960 million Mkt Cap e
- . . urope*
- 255.8million ordinary shares on issue United States* % 4%
- . . 19%

- 11 millionunlisted options i
- A$660 million cash at bank (as at 31 3%

August 2014) P Co;;icg/rate
- Member S&P / ASX 200 Index 24% :
- Onmarket buyback program active for up Re'at;; Party

to 10% of ordinary shares on issue .

Unanalysed

Substantial Shareholders 20%

1. Wellington Management Co 13.5%
2. Talbot Group Investments 10.3%
3. Paradice Investments Managemefst 7% * |nstitutional Shareholders represented by geograpt
4.100F Holdings Ltd 5.1%

Custodian & Broke
7%




Investment Highlights

Explorationled growth strategy delivering, 78% drilling success (lat& 24 months, 9 wells)
Chasing productiorKangaroo oil discoveppraisal drilling December Quarter 2014

Oil focused drilling inventory, 4 exploration wells targeting over 11iiids

Focused on less capital intensive, higher returning oil opportunities

~A$1billion transaction value delivered YTD, additiciaamout programs ongoing

Well funded over the medium term

Onmarket buyback announced during August for up to 10% of ordinary shares on isst

IndependentBoard establishe& separatingexecutive Chairman function ByfE15



Drilling Inventoryc Oil Opportunity

Unrisked Mid Cas®esourceEstimate - Kangaroe2, appraising the Kangaroo
600 light oil discovery
500 TTTTG

- 4 exploration wells targeting oil and a

m L total prospective resource Best
— 400 P )
Yo . Estimaté:
g 300 - Net UNRISKED 1.1 Bn bbls
= e - Net RISKED 287 mmbbls
O 200 L
00 L — - Preliminary economic analysis: NPV
USS$ / bbrangefor discovered pre
0 | | _ development resources is:
Kangaroo (S-MKangaroo West evitt (WA-482-Marina* (Z-38) Bonito* (Z-38)
1165)  (SM-1165  P) - US$5¢ US$12 / bbl
Resource Classification Type
NET (to Karoon) Contingent Resource i 2C Discovery - Kangaroo
NET (to Karoon) Un-risked Prospective Resource” i Best Estimate Prospect - Kangaroo West, Levitt, Marina*, Bonito*
Net to JV Partner [:1-

*QELX 2N} A2y 6Stfa NBYFAY &d2oa2SO00 G2 FIN¥2dzid bSi LJNEéLJéOG)\p
#This estimate of prospective petroleum resources must be read in conjunction with the cautionary statement di3 page



Broker Valuations

Broker Valuation Estimates Consensu Broker A Broker B Broker C Broker D Broker E Broker F Broker G

Santos Basin 747 819 773 622 1,250 489 840 435
Carnarvon Basin 57 22 85 209 - - 28
Tumbes Basin 98 284 86 - 160 - 53 100
Other 160 13 88 8 102 143 659 109
Cash & Overheads 538 672 723 569 403 717 29 652
Total Riske&/alue-! P QY 1,592 1,811 1,755 1,408 1915 1,349 1,580 1,324
PerShare- A$ps 6.19 6.83 6.86 5.50 7.50 5.27 6.18 5.18
Unriskedvaluec! P QY 4,577 8,484 7,310 4,842 4,639 2461 2,336 1,969
Unriskedvalue psc A$ps 17.69 31.78 2856 18.93 18.13 9.62 9.13 7.70

UnriskedUpside v Risked
Valuation 186%

Last PriceA$ps(as atl5 Sep
2014) $3.74
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Karoon

Gas Australia Ltd

Appraisal Phase Santos Basin

Santos Basin, BrazHdBlocks SM-1037, 1101, 1102, 1169,166
Equity Interests:Karoon65% (Operator), PacifiRubiales35%

Forward Plan:

- 2014 Keyoperationalobjective:
Kangaroo oil discovery appraisa

- Drilling campaign to commence

December Quarter 2014

- WhitAYyRIE {dFNXQ |
firm and 2 optionwells.

- Limitedappraisal drilling requirec

to progress into FEED

oil discovery, Mar 2013

A

Farmout:
- Farmout discussiorare on-going

aroon etrooras

u

oil discover
I-rl‘jr_rr';—‘ -



Santos Basig Well Locations

Kangaroo-1 Kangaroo-2
Oil discovery (Proposed)
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Internal Assessment Net Contingent Resource (Discovered) Net Unrisked ProspectiviResourcé (Undiscovered)
Discovery / Prospect Interest Type 2C 3C Low Best High
Kangaroo 65% Qil (mmbbils) 7 88 317 - - -
Kangaroo West 65% QOil (mmbbils) - - - 15 330 1,193

#This estimate of prospective petroleum resources must be read in conjunction with the cautionary statement on page 13 10



Exploration Pipeline Carnarvon Basi

Carnarvon Basin, Austral@aPermit WA482-P

Equity InterestsKaroon50%; Apache 50% (Operator)
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Phoenix
Phoenix South

Triassic Oil Discovery

LEGEND

Oil field
Gas field
Prospects & leads

Gas pipeline
- = - Proposed gas pipeline
Seismic Survey Area

100km

Farmout

Farmedout a 5®% interest
to Apache: US$anillion
upfront and 90%carry in
one explorationwell
capped at US$6Million

Regional Activity:

Phoenix South oil
discovery

BHP farmed in to a
block withRepsol
adjacent to the north

Woodside and Shell
commenced
exploration program to
the north east



Carnarvon Basig WA-482-P

Levitt1l (proposed)

- Levitt1 is well positioned to receive migrating hydrocarbons from the oil mature Early Jurassic source kitchen
- Levitt1 expectedto be drilled during the next uarters

Independently Assessed Net Unrisked ProspectiveResourcé (Undiscovered)
Interest Type Low Best High

WA482-P (Permit) 50% Oil (mmbbls) 375 1,117 2,837

Levitt (Prospect) 50% Oil (mmbbls) 36 110 275

#This estimate of prospective petroleum resources must be read in conjunction with the cautionary statement on page 13 12



