KAROON ENERGY

31 October 2024

Company Announcements Office

ASX Limited

Dear Sir / Madam

Karoon Energy Field Trip Presentation

As part of an investor day in the United States of America, the CEO and Managing Director
will deliver a presentation titled “Karoon Energy Field Trip”.

Incorporated into the presentation are a number of slides which will be presented by Eric
Zimmermann, Chief Operating Officer of LLOG, the operator of the Who Dat licences.

The presentation is attached.

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

Yours faithfully

Daniel Murnane
Company Secretary

Karoon Energy Ltd | PH: 613 9616 7500 | ABN 53107 001338 | www.karoonenergy.com |
Level 3, 6 Riverside Quay, Southbank VIC 3006 Australia
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Disclaimer KAROON
ENERGY
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 financfal 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 suchinformation. 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.
Numbers have been rounded up or down where the digit is less than or greater than 5. We note that tables may not add due to rounding.
Forward looking statements

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.

Guidance for the12 months to 31 December 2024 is uncertain and subject to change. Guidance has been estimated on the basis of various risks and assumptions, including those “Key Risks” set out in Karoon’s TY23 Annual Report.

References to future activities development, appraisal and exploration projects are subject to approvals such as government approvals, joint venture approvals and Karoon approvals. Karoon expresses no view as to whether all required approvals will be
obtained.

Reserves disclosure

Reserves and Resources estimates are prepared in accordance with the guidelines of the Petroleum Resources Management System (SPE-PRMS) 2018 jointly published by the Society of Petroleum Engineers (SPE), World Petroleum Council (WPC), and
American Association of Petroleum Geologists (AAPG) and Society of Petroleum Evaluation Engineers (SPEE).

Unless otherwise stated, all petroleum resource estimates are quoted as at the effective date (i.e. 31 December 2023) of the Reserves and Resources Statement included in Karoon’s TY23 Annual Report.

Oil and gas reserves and resource estimates are expressions of judgement based on knowledge, experience and industry practice. Estimates that were valid when originally calculated may alter significantly due to new information or when new techniques
become available. Additionally, by their nature, reserves and resource estimates are imprecise and depend to some extent on interpretations, which may prove to be inaccurate. As further data becomes available through for instance production, the
estimates are likely to change. This may result in alterations to production plans, which may in turn, impact the Company’s operations. Reserves and resource estimates are by nature forward looking statements and are the subject of the same risks as
other forward-looking statements.

Resource volumetric estimates in MMboe have been rounded to one decimal place. Gas volumes are converted to barrels of oil equivalent (boe) on the basis of 6,000 scf=1boe.

Karoon is not aware of any new information or data that materially affects the information included in the Resource numbers within this presentation. All the material assumptions and technical parameters underpinning the estimates of the Resource
numbers continue to apply and have not materially changed.

Authorisation

This presentation has been authorised for release by the Board of Karoon Energy Ltd.
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Julian Fowles
CEO and Managing Director

Welcome
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Safety Moment & Emergency Exits MKAROON

0 Emergency stairs 9 Emergency elevator e Reception

> In event of emergency, follow directions of Karoon’s
emergency staff

> Leave by nearest fire exit stairs

%%@] A
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> Only use the emergency lift if you are unable to use the
emergency stairs

%WW

» Evacuate to muster point at the corner of Rusk St &
Louisiana St (as indicated in the picture below). Please
only leave the Muster Point after you ve been cleared.




Investor Field Trip Agenda - USA

KAROON
ENERGY

Date Location Time Topic Speaker

30 October Houston, USA 12:00 pm Walk from hotel to Houston office
12:15-12.30 Introductions /Safety moment - Karoon USA Julian Fowles
12:30-13:30 Operator presentation and Q&A on Who Dat Eric Zimmermann, COO, LLOG
13:30-14:00 Lunch break
14:00-15.00 Presentation on Who Dat - Karoon production and Shuyu Zhang and Laurel Gandler

exploration perspective

15:00-15:30 Financial and commercial presentation John-Carter Murchison
15:30-16:00 Q&A, wrap-up




Introducing Karoon’s team - USA MEQES&“

Julian Fowles Roland Hamp

CEO and EVP Technical
Managing Director

Shuyu Zhang Laurel Gandler John-Carter

Senior Petroleum Senior Murchison
Engineer Geoscientist Head of Trading

and Marketing



Strategic objectives for CY24/25 - Who Dat

Unlock the full value of assets

> Work collaboratively with our joint venture partners, LLOG (Operator)
and Westlawn Americas Offshore, to maximise the value of Who Dat

> Support and extend production profile by maturing various, low risk,
low-cost near-term infill development opportunities

> Review opportunities to improve production facility capacity and
reliability by pursuing value accretive debottlenecking, to
accommodate potential new developments

> Progress Who Dat East, South and West as well as other exploration
opportunities surrounding the Who Dat production facility



Performance of Who Dat to date

KAROON
ENERGY

Recent production impacted by Hurricane activity

> Who Dat production stable in 10 & 2024, 3024 production impacted by

hurricane activity and planned maintenance of one gas compressor

» Facility uptime >95% for 2024 to date (excluding September)

» Well and facility reliability optimisation has resulted in improved gross
production rates (average 40,000 boepd in the first two weeks of October

compared to <35,000 boepd in 10247

Gross Who Dat Production per quarter (MMboe)?
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1. Refer to ASX release dated 19.4.24 “March 2024 Quarterly Report”
2.Data pre-KAR acquisition from LLOG
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Facility Uptime (%)*
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*Includes all planned and unplanned downtime for the wells and facility. Does not include deferred
production from the SSP/FGCs, wells shut-in for buildup or hurricane stoppages.
*excludes September 2024 data



Reserves and resource growth potential KAROON
Opportunities to realise and add value

> Acquisition in November 2023 incorporated valuation for Who Dat US$720m Acquisition Price Allocation (USSm)
production, infill and exploration/appraisal assets

> Infill opportunities provide scope to offset natural 53 &
production decline, supporting/improving value of base 637 -
business over time -
> USS83m ascribed at acquisition to appraisal / exploration,
with potential for 50+MMboe2 (2C+Unrisked2U) (Karoon NRI) T——
Base - 2P Who Dat East Exploration Upside Purchase Price

at acquisition. Subsequently:

> Positive Who Dat East appraisal/exploration well results, Who Dat Reserves and Resources, NRI to Karoon (MMboe) 3:4

Contingent Resources increased materially? 453
O ]
> Who Dat South exploration well also discovered I 27.0 :
hydrocarbons, with net pay above expectations? '
15.7 18.4
> Who Dat West to commence drilling in Nov/Dec 24 31.0 15.7
> GoM infrastructure footprint offers potential for multiple
routes to market
Base - 2P Who Dat East Exploration Upside Total
m2P m2C H Risked Exploration (2U * PoS) < Unrisked Exploration (2U * (1-PoS))

1. Refer to page 101 of the TY23 Annual Report, which sets out the estimated acquisition price at 22 December 2023 being US$S720m (which was subject to adjustment); plus a combined carry of US$39.2m relating to WDE and WDW.
2.Equals the sum of 2C plus Unrisked 2U resources.
3.Chart sets out the combined Who Dat Reserves and Resources position, fexcluding Who Dat East Deep, by combining the disclosures set out in (a) pages 16 - 19 of TY23 Annual Report, (b) ASX release dated 29.10.24 “Who Dat South exploration update” and
(c) ASX release dated 30.10.24 “Who Dat East Contingent Resource Update”. For ull details, including the basis of calculation of Reserves and Resources and Governance and Competent Persons Statement please refer to each of the above documents.
Karoon is not aware of any new information or data that materially affects these resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. Prospective
resource cautionary statement: The estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of
discovery and a risk of development. Further exploration appraisal and evaluation is required to determine the existence of a significant quantity of potentially moveable hydrocarbons. 9
4.Risked exploration upside relates to Who Dat East, Who Dat South and Who Dat West.



--------------------

Presentation
by LLOG,
Who Dat
Operator



LLOG Exploration and Who Dat
October 30, 2024




939 D Disclaimer

w h o d a t

THIS PRESENTATION OF LLOG EXPLORATION OFFSHORE, LLC (THE “COMPANY”, “WE,” “US,” OR “OUR”) HAS BEEN PREPARED AT THE REQUEST OF KAROON AS AN
ACCOMODATION AND IS BEING PRESENTED FOR GENERAL INFORMATION PURPOSES TO KAROON. THIS PRESENTATION DOES NOT PURPORT TO CONTAIN ALL OF THE
INFORMATION THAT MAY BE REQUIRED OR RELEVANT TO EVALUATE THE WHO DAT FIELD AND SURROUNDING PROSPECTS (COLLECTIVELY, THE “PROJECT”). KAROON AND ANY
OTHER PERSON OR PARTY ATTENDING THIS PRESENTATION AND/OR RECEIVING THIS PRESENTATION (EACH A “RECIPIENT”) IS RESPONSIBLE FOR CONDUCTING ITS OWN
INDEPENDENT INVESTIGATION AND ANALYSIS CONCERNING THE PROJECT.

NEITHER THE COMPANY, NOR ANY OF ITS EQUITY HOLDERS, MEMBERS, OFFICERS, DIRECTORS, EMPLOYEES, AGENTS, AFFILIATES OR REPRESENTATIVES, MAKES ANY
REPRESENTATION, WARRANTY OR GUARANTY OF ANY KIND, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN OR
ANY OTHER WRITTEN OR ORAL COMMUNICATION TRANSMITTED OR MADE AVAILABLE TO ANY RECIPIENT. THE COMPANY AND ITS EQUITY HOLDERS, MEMBERS, OFFICERS,
DIRECTORS, EMPLOYEES, AGENTS, AFFILIATES AND REPRESENTATIVES EXPRESSLY DISCLAIM ANY AND ALL LIABILITY BASED ON OR ARISING FROM, IN WHOLE OR IN PART, THE
INFORMATION CONTAINED IN OR ANY INFORMATION OMITTED FROM THIS PRESENTATION OR ANY AGREEMENTS, DOCUMENTS OR MATERIALS INCLUDED IN OR PROVIDED WITH
THIS PRESENTATION.

IN ADDITION, THE MATERIALS INCLUDED IN OR PROVIDED WITH THIS PRESENTATION MAY INCLUDE CERTAIN PROJECTIONS OR FORWARD-LOOKING STATEMENTS WITH
RESPECT TO THE ANTICIPATED FUTURE PERFORMANCE, FINANCE, BUSINESS AND OPERATIONS OF THE PROJECT. SUCH PROJECTIONS AND FORWARD-LOOKING STATEMENTS, TO
THE EXTENT PRESENTED, REFLECT VARIOUS ASSUMPTIONS OF COMPANY CONCERNING THE FUTURE PERFORMANCE, FINANCE, BUSINESS AND OPERATIONS OF THE PROJECT,
AND ARE SUBJECT TO SIGNIFICANT BUSINESS, ECONOMIC, GEOLOGIC, ENVIRONMENTAL, REGULATORY AND COMPETITIVE UNCERTAINTIES AND CONTINGENCIES, MANY OF
WHICH ARE BEYOND THE CONTROL OF THE COMPANY. ACCORDINGLY, THE COMPANY PROVIDES NO ASSURANCE THAT SUCH PROJECTIONS OR FORWARD-LOOKING
STATEMENTS WILL BE ACHIEVED OR REALIZED. THE PROJECT’S FUTURE RESULTS MAY VARY FROM ANTICIPATED RESULTS, AND SUCH VARIATIONS MAY BE MATERIAL. NO
REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE ACCURACY OR REASONABLENESS OF SUCH ASSUMPTIONS OR THE PROJECTIONS OR FORWARD-LOOKING
STATEMENTS BASED THEREON.

EXCEPT AS OTHERWISE NOTED, THIS PRESENTATIONAND THE MATERIALS INCLUDED IN OR PROVIDED WITH THIS PRESENTATIONARE ONLY INTENDED TO PROVIDE
INFORMATION AVAILABLE AS OF THE DATE LISTED ON THE FIRST PAGE HEREOF. YOU SHOULD NOT INFER OR ASSUME THAT THERE HAS BEEN NO CHANGE IN THE PROJECT
AFTER THE DATE HEREOF. THE COMPANY AND ITS REPRESENTATIVES DISCLAIM ANY OBLIGATION TO UPDATE ANY OF THE INFORMATION CONTAINED HEREIN OR IN THE
MATERIALS INCLUDED IN OR PROVIDED WITH THIS PRESENTATION. THE INFORMATION PRESENTED IN THIS PRESENTATION HAS NOT BEEN RECOMMENDED OR APPROVED BY,
OR REGISTERED WITH, ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, SUCH AUTHORITIES HAVE NOT PASSED UPON THE
ACCURACY OR ADEQUACY OF THESE MATERIALS OR THE EXISTENCE OF ANY EXEMPTION FROM REGISTRATION UNDER ANY FEDERAL OR STATE SECURITIES LAWS OR
REGULATIONS.

NO RECIPIENT SHOULD CONSIDER ANY INFORMATION HEREIN TO BE LEGAL, BUSINESS OR TAX ADVICE. A RECIPIENT SHOULD CONSULT WITH THE RECIPIENT’S OWN COUNSEL,
BUSINESS ADVISOR AND TAX ADVISOR FOR LEGAL, BUSINESS AND TAX ADVICE CONCERNING PROJECT.



939 LL@G Two Decades in the Deepwater

Founded in 1977 as an onshore Gulf Coast company
LLOG today is a pure play deepwater Gulf of Mexico operator
Headquartered in Covington, LA with an office in Houston, TX

2001 | 2012 W 2012 | | 2016 [N 2017 [ 2019 [ 2021-2022 QM 2023 |

Entire First Arclight Buckskin Bond $1.5bn asset sale Bu:l?!k?;f;énd Who Dat area
portfolio of Blackstone Financing Second Offering to Murphy S——— pa;kage sell-
assets sold Partnership (Delta BIacksto;l.e (Tel Aviv Stock (2 Blackstgne Arclight Karo?):E;Zr

for $815mm (Bluewater) House) Partnership Exchange) Partnership) Financing e
(Salamanca) (KUSA)
2000 2005 2010 2015 2020 Current
2002 2007 2011 2015 2016 & 2017 2018 2022 2022 2023 2024
Drilled first Who Dat field T Drilled 3¢ Taggart field brought online .
i i d drilled ful Castil Drilled 1
Deepwater Who Dat first production il I-!ouse . 12 d'|scover|es . successful successful sl Qe S:/ceclfss C Who Dat
field S — FPS first including Khaleesi ) FID —_—
Gulf of . . Buckskin well at Subsea pump brought online prospect &
Mexico well discovery Initial Delta House production and Mormont lis drill : achieved and returned 2 wells to 31 Leon well
field discovered wells drilled Buckskin production at Who Dat

OFFSHORE’S ProJECTS OFFSHORE’S ProjeECTS OFFSHORE’S ProjeECTS

LLOG’s Buckskin, Delta House, and Who
Dat projects were all named an

“Offshore’s Top 5 Projects” in 2019,
2015, and 2011, respectively.

Three-Time Winner of Offshore Magazine’s Annual “Top 5 Projects” Salamanca

13



Drilled 316 wells in the Gulf of Mexico since 2002 — 125 have been in the deepwater
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4 LLD

Balanced Portfolio

Who Dat
1 T ’

/ \
\
Under contract through March
2026 + options

Drilling 3 prospect in 2024
{ i
Noble Valiant

=

#% Dome Patrol

Salamanca

Blacktip N.

Blacktip
Under contract through 1Q 2025

q w \ . Producing Fields (7) .
o
e DR ‘
- s
2

‘ o
| e

Sanctioned Developments (3)

Initial Production— 2H 2025

Pre-Sanctioned Discoveries (6)

Prospects (32)

15



Shell

BP

Chevron

Talos Energy
Occidental
Murphy Oil
LLOG

Walter Oil & Gas
BHP
ExxonMobil

Kosmos Energy

Beacon Offshore..

Eni

W & T Offshore
Equinor

Marubeni

Helix Energy

MC Offshore Petroleum
Apache

Top Producers in the GOM OCS

7th largest producer (“gross”) in the Gulf of Mexico

Top 20 Oil & Gas Producers in the OCS: Ranked by Operator
Full Year 2023 (Welligence)

Millions (MMBOE)

40 60 80 120 140

16



2 LL@G Leader in Safety Metrics

I
Outperforming industry in all safety metrics

These outstanding metrics can be attributed to:

Management’s continued commitment to protecting the environment and the health and safety of our employers
and contractors

LLOG’s Safety and Environmental Management System sets the policies and procedures for our safety program

Share results of safety and environmental metrics with our employees to instill a philosophy and mindset of
continuous improvement and participation

Partnership with ISNetworld to collect, verify, review and constantly improve safety statistics as well as provide
safety metrics benchmarking
TRIR Total Recordable Incidents Reported
1.20 -
1.00 -
0.80 -
0.60 -
0.40 -
0.20
0.00 -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
® Industry mLLOG

* TRIR is a safety metric that takes into account how many recordable incidents a company has per number of hours worked ; Formula = (# of incidents * 200,000) / Manhours worked
* Industry statistics obtained from BSEE; 2022 is the last available data
Above statistics are for GOM incidents only 17



000 LL®G LLOG VIVms 2024 (NOIA) Safety In Seas - Culture of Safety
b
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For Immediate Release: Thursday, April 18, 2024
NOIA Contact: Justin Williams, (202) 465-8464 | jwilliams@noia.org

——

LLOG and SLB Earn 2024 NOIA Safety in Seas Awards
SLB earns the Safety Practice Award, LLOG wins the Culture of Safety Award

Washington, D.C. - The National Ocean Industries Association is pleased to announce LLOG and S5LB are
winners of the 2024 NOIA Safety in Seas Award Competition. LLOG is the Culture of Safety winner while SLB
won the Safety Practice award.

The Safety Practice Award recognizes specific technologies, approaches, methods, or projects with direct and
demonstrable impacts on improving safety. The Culture of Safety Award honors overall organizational
immersion in and commitment to safety, which has resulted in remarkable, measurable, and sustained safety

18

performance over a prolonged period of time.



4% LD - .
| ==l Who Dat + Dome Patrol Oil Production
. . I G Manifold Wells
Who Dat + Dome Patrol Oil Production N A Manifold Wells
(Monthly Average bo/day) E Manifold Wells
45’000 Total Fluid
Peak Oil Rate
40,000
35,000
~ ’ 2023 Development
Q |‘ Program
& 30,000 / g
Q ot
& 25000 fid
e &
© 20,000
15,000 f \
10,000 * \
5000 | v
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ﬁ’a D [ ] [ ]
| =N 9024 Production Operations
2024 Who Dat + Dome Patrol Daily Production
BOEPD
50,000 FGC downtime
FGC downtime \ Shut ins due to 2
40,000 hurricanes and water
\ & quality issues
A 30,000
o
Ll
o)
m 20,000
10,000 G Manifold Wells
B A Manifold Wells
i E Manifold Wells
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Majority of Unplanned Deferred

Production due to:

0.8% .
= FGC downtime

Mitigation:

» Debottlenecking study will kick off
next year to address facility
constraints and limitations pending
exploration results 20
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Senior Petroleum Senior
Engineer Geosclentist



Development opportunities in Who Dat MKARooN

ENERGY
Stacked nature of reservoir sands allows low-cost development

Reservoir schematic
» Stacked reservoir sands allows

: . 5 $ A 4 ¥ ¥

various opportunities to be 546-5 5466 546- 546-4 54635471 547-3 5474 5032 5035 547-2 5024 5033 503-1 5036

exploited to offset natural decline: Gd G 5 G E9E) €4 €) EY (€8 EI E6 @Ad a2
*

> Sidetracks from existing wells

d
A\

\ E6 ST
> Sleeving opportunities, to
accelerate production from 00 FEW
existing completions and

reservoirs

4000 FB1 East

> Recompletions to utilise existing
wells to access additional zones

TO of G-4 well
4400 West Sand

> New wells

Commingle Producer
Oct 19, 2016
i 14600 Omegal

II-I IIIIE:
- [51]

\

i% 2025+ development activities
* 2023 /24 development activities
Bl Oilreservoir

Bl Gasreservoir

Bl Wwater
 Co-mingled zones

Interpretative schematic for illustrative
purposes only. Not to scale.
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Production optimisation opportunities
Debottlenecking potential

> Review of potential todebottleneck and increase capacity of facilities
and subsea infrastructure planned for 2025, including:

> Flash Gas Compression (FGC) system reliability and capacity
> Water Handling System capacity

> Subsea availability for in-field and tie-back opportunities

> Subsea Pump reliability and capacity

> HP separator capacity and reduce gas export pressure

> To bereviewed in conjunction with exploration results and infill
development opportunities to determine capacity requirements

> Dependent on feasibility and cost benefit analysis and subject to joint
venture and regulatory approvals, as necessary

KAROON
ENERGY

24



Production (2022 - September 2024) M KRR

Who Dat in-field development opportunities increase field production

Production Rate, BOEPD

Who Dat + Dome Patrol Daily Production, Boe/day
45,000

ol v Gas

Total

40,000

35,000

25,000

20,000

15,000

10,000

5,000

o i . . . . . . . . . .
1/1/2022 3/1/2022 5/1/2022 7/1/2022 9/1/2022 11/1/2022 1/1/2023 3/1/2023 5/1/2023 7/1/2023 9/1/2023 11/1/2023 1/1/2024 3/1/2024 5/1/2024 7/1/2024 9/1/2024

Gas volumes are converted to barrels of oil equivalent (boe) on the basis of 6,000 scf=1boe 25



Exploration: Who Dat East

Exploration/appraisal well unlocks potential

O 0Oil Discovery well
O 2024 Exp ion Well (surface It

O Drill Centre / Production manifold
(O WHO DAT Platform
== Oil export Pipeline
== Gas export Pipeline
Production Flow lines

[] “Joint Venture (Karoon Interest) Block”

MC 503

WHO DAT
SOUTH

MC 629

MC 589

1. Refer ASX announcement dated 25.6.24 “Drilling and Operational Update”

2.Refer ASXrelease dated 30.10.24 “Who Dat East Contingent Resource Update” for details, including the basis of calculation of Reserves and Resources and Governance and Competent Persons Statement. Karoon is not aware of any new
information or data that materially affects these resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. Prospective resource cautionary
statement: The estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery
and arisk of development. Further exploration appraisal and evaluation is required to determine the existence of a significant quantity of potentially moveable hydrocarbons.

McC 508-1

L 25000ftUS ]
1:104419
Mmcaz1
Mc 464 Mc 265
—oO_ _ ol B o -
e s
{ Discovery
Mc 508 mc 509

=2

KAROON
ENERGY

Who Dat East located ~ 27km east of Who Dat FPS

Exploration/appraisal well drilled in 2024 successfully
intersected 45m net pay Measured Depth of high yield gas-
condensate’

Information from well (wireline logs, fluid samples and
subsurface studies) incorporated into geological and
geophysical analysis

Has led to 191% increase in 2C Contingent Resource, to 15.7
MMboe (NRI basis)?

45% of 2C Contingent Resource comprises liquids (134
bbl/MMscf)

Gross 2C resource base close to 50 MMboe, with further
prospective upside under review?

Joint Venture looking at preliminary development concept
studies, including alternative production export routes

Results support Karoon view on prospectivity of greater Who
Dat area

26



191% increase in Who Dat East 2C Contingent Resource! EERa
Prospective Resource assessment to be completed in 4024

Who Dat East Contingent Resources Revision (Net Revenue Interest - NRI)

Who Dat East Schematic

Qil Equivalent (MMboe', NRI) 1C 2C 3C
Contingent Resources as at 30/12/20237 2.1 5.4 14.4 —
Revisions +7.0 +10.3 +15.8 et 5
Contingent Resources as at 30/09/2024 9.1 15.7 30.2

T MMboe has been rounded to one decimal place. Gas volumes are converted to barrels of oil equivalent (boe) on the basis of 6,000 scf = 1 boe it

2 Disclosed in Karoon’s TY23 Annual Report

Who Dat East Prospective Resources (Unrisked, Net Revenue Interest)’ Middle Miocene
Qil Equivalent (MMboe, NRI) PoS? 1V 2U 3U /
Who Dat East 62% 7.5 10.7 14.9
Who Dat East Deep 7% 19.1 52.1 102.7
Total, as at 30/12/20233 26.6 62.8 117.6 /

1. Disclosed in Karoon’s TY23 Annual Report. Karoon is not aware of any new information or data that materially affects these /

resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply

and have not materially changed at this date

2.Probability of success i ok
3. Arithmetic summation of unrisked volumes. Numbers may not add due to rounding. Interpretive Schematic. Not to scale.
Legend

ASX Listing Rule 5.28 Cautionary Statement: The estimated quantities of petroleum that may Q) s
potentially be recovered by the application of a future development project(s) relate to undiscovered ridrocarbon zone
accumulations. These estimates have both an associated risk of discovery and a risk of development. ulq e ot
Further exploration appraisal and evaluation is required to determine the existence of a significant _—
quantity of potentially moveable hydrocarbons. ¢ Permanently Abandoned

1. Refer ASX release dated 30.10.24 “Who Dat East Contingent Resource Update” for details, including the basis of calculation of Reserves and Resources and Governance and Competent Persons Statement. Karoon is not aware of any new information or
data that materially affects these resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. Prospective resource cautionary statement: The estimated
quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery and a risk of development. Further

exploration appraisal and evaluation is required to determine the existence of a significant quantity of potentially moveable hydrocarbons.
27



Exploration: Who Dat South KAROON
Closest opportunity to Who Dat FPS infrastructure

» Located ~ 11km west of Who Dat FPS and 6km from Who Dat G subsea

1 25000ftUS|
1104419 manifold (within tie-back distance to both)

. > Water depth ~780 metres, drilled as a deviated hole to final total depth

Oil Discovery well
© ot conr Producion ot of 7,014 metres MD3
@ WHO DAT Platform . . . . . .
 OiteportFpeine. _ . > Preliminary interpretation indicates net pay of 98 metres MD across
Y- ] o e e | TS various hydrocarbon-bearing zones?

|-r MES08 MC 509 .
wesis s |7 s > Well has been suspended as a potential future producer
o
. / > Resource numbers to be revised following completion of the well and
/ incorporation of data and studies
N Who Dat South Pre-drill Schematic
wears f NW (s atson ] SE
Karoon NRI Prospective Resources? | MdeMiooene  “Sagmo-f Tl oo

Who Dat South 1 %

at 31 Dec 23 PoS U U 3U anoee

Natural Gas 52% Bcf 4.5 7.9 12.9 Legend

Oil & condensate 52%  MMbbl 3.7 6.3 10.0

Target Zone
Total 52% MMboe 4.4 7.6 12.2 L oo

1. Probability of Success ] Interpretive Schematic. Not to scale.

2.See pages 16 - 19 of TY23 Annual Report for full details, including the basis of calculation of Reserves and Resources and Governance and Competent Persons Statement. Karoon is not aware of any new information or data that materially affects these
resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. Prospective resource cautionary statement: The estimated quantities of petroleum that may
potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery and a risk of development. Further exploration appraisal and evaluation is
required to determine the existence of a significant quantity of potentially moveable hydrocarbons. 28
3.Refer to ASX release dated 29.10.24 “Who Dat South exploration update”



Exploration: Who Dat West ERERS

Largest resource potential of currently targeted Who Dat prospects
> Who Dat West Prospect located 31 kilometres west of Who Dat

1 25000ftUS|
1104419 » Seismic imaging and analogues support Prospective Resources in
__ two amplitude supported anomalies

OOI"DiSCOVe’YlfIE’/We surface location, . . .
8 ontCoe oducton e N > Who Dat West exploration well scheduled to be drilled in late
D oo CY24/early CY25 using Noble Valiant drillship
— Gas export Pipeline MC 508-1 —
DZ:::Z::ui:’:l’(::::nlnterest)Block” o M57°”D"sc°"e’\’:57 /56 x:coz‘zri/ ° \

g ° e ucen Who Dat West Schematic

- Legend ==

Target Zone

o
WHO DAT [ el
SOUTH

MC 589

MC629

=2

Who Dat West Karoon NRI Prospective Resources?

at 31Dec 23 PoS' 1U 2U 3U
Natural Gas 36% Bcf 12.6 21.2 34.3
Oil & condensate 36% MMbbl 10.6 18.0 34.4
Total 36% MMboe 12.7 21.6 40.2

Interpretive Schematic. Not to scale.

1. Probability of Success
2.See pages 16 - 19 of TY23 Annual Report for full details, including the basis of calculation of Reserves and Resources and Governance and Competent Persons Statement. Karoon is not aware of any new information or data that materially affects these

resource estimates and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially changed. Prospective resource cautionary statement: The estimated quantities of petroleum that may
potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations. These estimates have both an associated risk of discovery and a risk of development. Further exploration appraisal and evaluation is

required to determine the existence of a significant quantity of potentially moveable hydrocarbons.
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Pathway to market
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Existing pipelines provide access to various Gulf Coast markets

Access to market

UNITED STATES

Gas Plant

MEXICO

St James
Terminal

71 Clovelly
\ Terminal akiah

Multiple

1ﬁ — Refineries « ikl

Williams MP 261
Pipeline Platform

Fouchon

s LOOP
’ Exports

MES [Fp=Tn Williams Canyon Chief PL
WD 143
Pump Station

MC 718

MC 728
Subsea Tie-in

Offshore Louisiana [ ° ] *
Gulf of Mexico ——» other markets
CcuBA
,oﬁ:t ekl o Mobile Bay

Transco Zone 4, Florida
Zone 3, Gulfstream,

Scale®

Tcm
=~24miles

1. Mars/WTI basis Argus October 2024 spot price average of = $-1.29/b.
2. Williams is a Fortune 500 energy infrastructure corporation headquartered in Tulsa, Oklahoma.
3.Scale is approximate.

Overview

Oil transport

> Oil exported via the Mars Pipeline from a Who Dat owned lateral
pipeline

> The Mars Pipeline, operated by Shell, is a common carrier system
with published rates to multiple terminals, refineries and Louisiana
Offshore Oil Port (LOOP) for exporting

> Oil from Who Dat is marketed as a Mars grade and priced on a Mars
Argus index (typically trades at a small premium or discount to WTI)'

Gas transport

> Gas exported into Canyon Chief pipeline via a Who Dat owned
lateral pipeline

> The Canyon Chief pipeline, operated by Williams?, is an offshore
gathering system which delivers gas into Transco

> Transco pipeline provides service through the Williams Mobile Bay
Gas Plant, and then into multiple onshore markets

> Who Dat gas typically priced off Platt’s Florida Zone 3 at a small
premium to Henry Hub/NYMEX
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Fiscal regime - US Deepwater Gulf of Mexico KRESS)

Net working interest (NWI) oil and
gas production

Less: ONRR( royalty
12.50% (18.75% for post-2022 leases)

\ 4

> Less: third party royalties

Net revenue interest (NRI) oil and
gas production

PRMS compliant Reserves, Resources
and production

b Less: transport and processing fees

Net revenue

Less: opex and other allowable
deductions®

\ 4

Taxable income

Less: State income tax
0% to 5.925% of taxable incomed

Less: Federal income tax
21% of taxable income

\ 4

v

Karoon share

Notes: 1. Office of Natural Resources Revenue, being a unit of the United States Department of the Interior. 2. Intangible drilling can be immediately deducted whilst other costs are subject to either the modified accelerated cost recovery system or
units of production method. 3. Prospective liability depends upon detailed assumptions regarding the destination of marketed goods and the way production is marketed.

Gulf of Mexico is a major technical and financial centre of
the oil and gas industry

The fiscal regime one of the most attractive globally

Most joint venture’s leases of major blocks are held by
production, providing operational stability on top of the
favourable regulatory environment in the US GoM

Karoon’s GoM production, reserves and resources are
accounted from the entitled leases in GoM on net revenue
interest (NRI), after royalty payments

Through 2026, two US tax accelerated depreciation options
are available, “Bonus Depreciation” and MACRS. These tax
acceleration depreciation methods aim to reduce overall US
taxable income (i.e. reduce cash tax implications)

32



Glossary

KAROON
ENERGY

Term Definition

1H25 The period from 1January to 30 June 2025

1025 The period 1January to 31March 2025

4Q24 The period from 1 October to 31 December 2024

A&O Altera&Ocyan

API American Petroleum Institute gravity is a measure of how heavy or light a petroleum liquid is compared to water

Bbl barrels

bopd Barrels of oil per day

Bpd Barrels of production per day

Carbon Neutral

Carbon Neutral refers to firstly, reducing or avoiding operational Scope 1and 2 greenhouse gas (GHG) emissions and, secondly, acquiring carbon offsets
to balance the remaining Scope 1and Scope 2 emissions.

CY23 CalendarYear 2023

Cy24 CalendarYear 2024

DG-2 Decision Gate 2 (FEED entry)

FEED Front End Engineering and Design

FGC Flash Gas Compression

FID Final Investment Decision

FPSO Floating production, storage and off-loading facility
LTI Lost Time Injury

m3 Cubic metres

MACRS Modified Accelerated Cost Recovery System
MMbbl Millions of barrels of oil

NRI Net Revenue Interest

POB People On Board

STS Ship to Ship

YTD Calendar Year to date

YTD24 The period from 1January to 30 September 2024
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