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Equity Research Report

Carbon Energy (ASX:CNX, OTCQX:CNXAY) advises that an equity research report
has been made available.

The independent equity research report was prepared by APP Securities and is dated 25
October 2016.

The research report was prepared in connection with the Company’s recent announcement
relating to the refinancing of the Company’s Convertible Note and related underwritten rights
issue equity raising.

The report is now available on the Company’s website.
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Kerry Parker
Managing Director & Chief Executive Officer
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