Form 605

Form 605

Corporations Act 2001
Section 671B

Notice of ceasing to be a substantial holder

To: Company Name/Scheme: Karoon Energy Ltd

ACN/ARSN: 107 001 338

1. Details of substantial holder

Name: Mitsubishi UFJ Financial Group, Inc.

The holder ceased to be a substantial holder on: 21 April 2023
The previous notice was given to the company on: 26 April 2023
The previous notice was dated: 26 April 2023
The holder became aware on: 25 April 2023

2. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities
of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are
as follows:

Person whose ., i . . Class and .

Date of . Consideration given in Person's votes
relevant interest Nature of change i number of

change relation to change . affected
changed securities affected

See annexure A to
this notice

3. Changes in association

The persons who have become associates of, ceased to be associates of, or have changed the nature of their association with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association

4. Addresses

The addresses of persons named in this form are as follows:

Name Address
Mitsubishi UFJ Financial Group, Inc. 2-7-1, Marunouchi, Chiyoda-ku, Tokyo 100-8330, Japan
5. Signature

> Tl e

Dated 26 April 2023

Authorised signator
Kenji Takase uthon 9 y
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Annexure A

Annexure A

This is annexure A of 3 pages referred to in Form 605, Notice of ceasing to be a substantial holder dated 26 April 2023

2 T e

Kenji Takase

Authorised signatory Dated 26 April 2023

Consideration
Person whose relevant given in relation | Class and number of |[Person's votes
Date of change interest changed Nature of change to change securities affected affected
Purchase of securities by
21/04/2023 Mitsubishi UFJ Financial an entity gontrolled by 26,935.58 12,480 Fully Paid 12,480
Group, Inc. First Sentier Investors Ordinary Shares
Holdings Pty Ltd
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 2.170.09 1,007 Fully Paid Ordinary 1,007
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 818.64 379 Fully Paid Ordinary 379
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 4.440.96 2,056 Fully Paid Ordinary 2,056
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1,366.27 634 Fully Paid Ordinary 634
Group, Inc. Shares
Morgan Stanley
. I . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 107.75 50 Fully Paid Ordinary 50
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 10,890.46 5,089 Fully Paid Ordinary 5,089
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 42.80 20 Fully Paid Ordinary 20
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 671.76 311 Fully Paid Ordinary 311
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 640.04 297 Fully Paid Ordinary 297
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 683.70 318 Fully Paid Ordinary 318
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 3.870.38 1,796 Fully Paid Ordinary 1,796
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 28,019.02 13,093 Fully Paid 13,003
Group, Inc. Ordinary Shares
Morgan Stanley
. I . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 14,652.58 6,847 Fully Paid Ordinary 6.847
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 14,840.00 7,000 Fully Paid Ordinary 7.000
Group, Inc. Shares
Morgan Stanley
. A . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1,668.44 787 Fully Paid Ordinary 787
Group, Inc. Shares
Morgan Stanley
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Mitsubishi UFJ Financial

Purchase of securities by

4 Fully Paid Ordinary

21/04/2023 an entity controlled by 8.64 4
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1.108.52 518 Fully Paid Ordinary 518
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1,099.96 514 Fully Paid Ordinary 514
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by .
21/04/2023 Mitsubishi UFJ Financial | * o "o i controlled by 22,098.75 10,375 Fully Paid 10,375
Group, Inc. Ordinary Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 737.88 344 Fully Paid Ordinary 344
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 0.867.75 4,579 Fully Paid Ordinary 4579
Group, Inc. Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 3,888.38 1,817 Fully Paid Ordinary 1817
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 2.767.02 1,293 Fully Paid Ordinary 1.203
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 6.657.54 3,111 Fully Paid Ordinary 3,111
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 213.84 99 Fully Paid Ordinary 99
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1.206.15 561 Fully Paid Ordinary 561
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 947 94 444 Fully Paid Ordinary 444
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1,070.36 499 Fully Paid Ordinary 499
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 11,612.76 5,452 Fully Paid Ordinary 5,452
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 11,556.00 5,400 Fully Paid Ordinary 5,400
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 5.902.12 2,758 Fully Paid Ordinary 2,758
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 26,621.30 12,382 Fully Paid 12,382
Group, Inc. Ordinary Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 72.76 34 Fully Paid Ordinary 34
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 707.85 330 Fully Paid Ordinary 330
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by .
21/04/2023 Mitsubishi UFJ Financial | * o "o i controlled by 36,307.05 16,887 Fully Paid 16,887
Group, Inc. Ordinary Shares
Morgan Stanley
. - . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1.028.73 895 Fully Paid Ordinary 895
Group, Inc. Shares
Morgan Stanley
. . . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 3,.291.32 1,538 Fully Paid Ordinary 1,538
Group, Inc. Shares
Morgan Stanley
. o . . Purchase of securities by . .
21/04/2023 Mitsubishi UFJ Financial an entity controlled by 1.401.70 655 Fully Paid Ordinary 655

Group, Inc.

Morgan Stanley

Shares
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Mitsubishi UFJ Financial

Sale of securities by an

955 Fully Paid Ordinary

21/04/2023 entity controlled by 2,062.80 955
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 233.96 107 Fully Paid Ordinary 107
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 161.32 74 Fully Paid Ordinary 74
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 21,349.92 9,764 Fully Paid Ordinary 0,764
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 632 84 287 Fully Paid Ordinary 287
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 169,870.88 77,777 Fully Paid 77,777
Group, Inc. Ordinary Shares
Morgan Stanley
. L . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 85.12 38 Fully Paid Ordinary 38
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 2.864.96 1,279 Fully Paid Ordinary 1279
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 7.270.42 3,217 Fully Paid Ordinary 3,217
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 1,558.94 707 Fully Paid Ordinary 707
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 8,720.58 3,982 Fully Paid Ordinary 3,982
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 10,039.50 4,462 Fully Paid Ordinary 4462
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 69.76 32 Fully Paid Ordinary 32
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 58,939.92 27,287 Fully Paid 27,287
Group, Inc. Ordinary Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 1614.52 724 Fully Paid Ordinary 724
Group, Inc. Shares
Morgan Stanley
. . . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 19.237.12 8,588 Fully Paid Ordinary 8,588
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 366.57 167 Fully Paid Ordinary 167
Group, Inc. Shares
Morgan Stanley
. o . . Sale of securities by an . .
21/04/2023 Mitsubishi UFJ Financial entity controlled by 6.826.03 3,061 Fully Paid Ordinary 3,061
Group, Inc. Shares
Morgan Stanley
Collateral Returned by an
21/04/2023 Mitsubishi UFJ Financial entity controlled by N/A 5,230,.888 Fully Paid 5.230,888
Group, Inc. Morgan Stanley - see Ordinary Shares
Annexure B
Borrow Returned by an
21/04/2023 Mitsubishi UFJ Financial entity controlled by N/A 24,353 Fully Paid 24,353

Group, Inc.

Morgan Stanley - see
Annexure B

Ordinary Shares
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Annexure B

This is annexure B of 2 pages referred to in Form 605, Notice of ceasing to be a substantial holder dated 26 April 2023

T/W—

Kenji Takase

Authorised signatory Dated 26 April 2023

The below schedules are based on the relevant standard agreements. The entity filing the report will, if requested by the company or responsible entity to whom the
prescribed form must be given or ASIC, give a copy of the agreement to the company, responsible entity or ASIC.

Schedule

Type of Agreement

International Prime Brokerage Agreement

Parties to agreement

Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and
AUSBIL INVESTMENT MANAGEMENT LIMITED AS RESPONSIBLE ENTITY FOR AUSBIL GLOBAL RESOURCES FUND

Transfer Date

20230420;

Holder of Voting Rights

Prime broker has the right to vote securities rehypothecated from the Client.

Are there any restrictions on voting rights? Yes/No
If yes, detail Not applicable

Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes,‘N-e

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes%Ne

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.

Schedule

Type of Agreement International Prime Brokerage Agreement

Parties to agreement Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and
8 K2 ASSET MANAGEMENT LTD AS RESPONSIBLE ENTITY FOR K2 GLOBAL HIGH ALPHA FUND

Transfer Date 20230421;

Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.

Are there any restrictions on voting rights? Yes{No

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes%Ne

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes%Ne

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.

Schedule

Type of Agreement

Customer Prime Broker Account Agreement

Parties to agreement

Morgan Stanley & Co. LLC on behalf of all Morgan Stanley entities and customer PINEBRIDGE PARTNERS MASTER FUND, LP

Transfer Date

20230421,

Holder of Voting Rights

Morgan Stanley

Are there any restrictions on voting rights? No

If yes, detail Not applicable

Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes

If yes, detail Morgan Stanley may return rehypothecated shares at any time.

Does the lender have the right to recall early?

IYes

If yes, detail The customer may recall shares from Morgan Stanley at any time.

Will the securities be returned on settlement?

IYes

If yes, detail any exceptions In the ordinary course of business, securities will be returned to customers. Upon a customer Event of Default, Morgan Stanley has the right to set off obligations owed to the
customer against obligations of the customer to Morgan Stanley and to foreclose on any collateral, including rehypothecated securities, for the purpose of arriving at a single closeout amount. In such a
default scenario, Morgan Stanley may do an actual or deemed sale of the rehypothecated securities.

Schedule

Type of Agreement

Ilnternational Prime Brokerage Agreement
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Annexure B

. Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and

Parties to agreement
PINPOINT ASIA MANAGERS FUND VCC

Transfer Date 20230421;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.
Are there any restrictions on voting rights? Yes/No
If yes, detail Not applicable
Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes,‘N-e

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes,‘N-e

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.
Schedule
Type of Agreement International Prime Brokerage Agreement

. Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and
Parties to agreement

EQUITY TRUSTEES LIMITED AS RESPONSIBLE ENTITY FOR REGAL INVESTMENT FUND

Transfer Date 20230420;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.
Are there any restrictions on voting rights? Yes/No
If yes, detail Not applicable
Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes,‘N-e

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes,‘N-e

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.
Schedule
Type of Agreement International Prime Brokerage Agreement
. Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and
Parties to agreement
K2 AUSTRALIAN ABSOLUTE RETURN FUND
Transfer Date 20230421;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.
Are there any restrictions on voting rights? Yes/No
If yes, detail Not applicable
Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes,‘N-e

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes,‘N-e

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.
Schedule
Type of Agreement International Prime Brokerage Agreement

. Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and
Parties to agreement

K2 ASIAN ABSOLUTE RETURN FUND

Transfer Date 20230421;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.
Are there any restrictions on voting rights? Yes/No
If yes, detail Not applicable
Scheduled Return Date (if any) Open
Does the borrower have the right to return early? Yes/Ne

If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early?

IYes,‘N-e

If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

Will the securities be returned on settlement?

IYes,‘N-e

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account
shall be taken of what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be

payable.
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