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The Sole and Manta gas fields in the Gippsland Basin offshore Victoria hold

2C Contingent Resources totalling 317 PJ of gas, offering eastern Australian gas
customers a competitive supply source from 2019. Cooper Energy is working to
commercialise these fields for supply via the Orbost Gas Plant in which it holds

a 0% interest.

Cooper Energy Limited

ABN 93 096 170 295

Reporting Period,
Terms and Abbreviations

Annual Report

This document has been prepared to
provide shareholders with an overview of
Cooper Energy Limited's performance
for the 2015 financial year and its
outlook. The Annual Report is mailed

to shareholders who elect to receive a
copy and is available free of charge

on request (see Shareholder Information
printed in this Report).

The Annual Report and other information
about the company can be accessed

via the Company’s website

at www.cooperenergy.com.au

Notice of Meeting

The 2015 Annual General Meeting of
Cooper Energy Limited ABN 93 096 170 295
(Company) will be held at 10.30 am
(Australian Central Daylight Saving Time)
on Thursday, 12 November 2015 in the
PwC Building, Level 11, 70 Franklin Street,
Adelaide, South Australia.

A formal Notice of Meeting has been
mailed to shareholders. Additional copies
can be obtained from the Company's
registered office or downloaded from its
website at www.cooperenergy.com.au

Abbreviations and terms

This report uses terms and abbreviations
relevant to the company, its accounts and
the petroleum industry.

The terms “the company” and “Cooper
Energy "and “the Group” are used in this
report to refer to Cooper Energy Limited
and/or its subsidiaries. The terms “2015",
FY 15 or “2015 financial year” refer to
the 12 months ended 30 June 2015
unless otherwise stated. References to
*2014" FY 14 or other years refer to the
12 months ended 30 June of that year.
Other abbreviations

bbl: barrels of oil

boe: barrels of oil equivalent

bopd: barrels of oil per day

$: Australian dollars

FEED: Front End Engineering & Design
FID: Final Investment Decision

FTE: Full Time Equivalent

km: kilometres

P & A: plugged & abandoned

PJ: petajoules

1C: Low Estimate

2C: Best Estimate

3C: High Estimate

1P: Proved Reserves

2P Reserves: Proved & Probable Reserves
3P: Proved, Probable & Possible Reserves
MMbbl: million barrels of ol

MMboe: million barrels of oil equivalent

Reserves and resources

Cooper Energy reports its reserves
and resources according to the

SPE (Society of Petroleum Engineers)
Petroleum Resources Management
System guidelines (PRMS).

Reserves are those quantities of petroleum
anticipated to be commercially recoverable
by application of development projects

to known accumulations from a given date
forward under defined conditions.

Contingent Resources are those quantities
of petroleum estimated, as of a given date,
to be potentially recoverable from known
accumulations but the applied project(s)
are not yet considered mature enough

for commercial development due to one

or more contingencies.

In PRMS, the range of uncertainty is
characterised by three specific scenarios
reflecting low, best and high case
outcomes from the project. The terminology
is different depending on which class

is appropriate for the project, but the
underlying principle is the same regardless
of the level of maturity. In summary, if the
project satisfies all the criteria for Reserves,
the low, best and high estimates are
designated as Proved (1P), Proved plus
Probable (2P) and Proved plus Probable
plus Possible (3P), respectively. The
equivalent terms for Contingent Resources
are 1C, 2C and 3C.

Rounding

Numbers in this report have been rounded.
As a result, some figures may differ
insignificantly due to rounding and totals
reported may differ insignificantly from
arithmetic addition of the rounded
numbers presented.



Cooper Energy
finds, develops and
commercialises

oil and gas.

We do this with care and strive to provide attractive returns
for our shareholders and good commercial outcomes for
our customers.

Key features:

* cash generating oil production from the Cooper Basin
and Indonesia

* gas projects and resources positioned to supply eastern
Australia’s gas needs

* a management team and board with proven success in
exploration, gas commercialisation, production and
building resource companies

Key figures:
For the year ended 30 June 2015
Production: 475,000 barrels of oil
Average oil price: A$85.48 per barrel
Average production cost: A$36.60 per barrel
Net (debt)/cash:* $39.4 million
2P Reserves: 3.1 million barrels
Contingent Resources:* 58.4 million boe
Shares on issue:* 331.9 million

*as at 30 June 2015

V(4

med

OOPER
NERGY



Our key results for
2015 were:

A statutory loss after tax of $(63.5) million.
2P Reserves increased 53% and 2C Contingent Resources increased 66%.

The foundation for a gas business was put in place.



Financial results
Sales revenue down 46% to $39.1 million
Statutory loss after tax of $(63.5) million, down from $22.0 million
Underlying loss after tax of $(1.3) million down from $25.3 million

Cash and investments at 30 June of $41.3 million

Exploration and production

Proved and Probable Reserves of 3.1 million boe
2C Contingent Resources of 58.4 million boe, up from 35.1 million boe

Oil production of 0.48 million barrels with average cost of $36.60/barrel

Portfolio management and development

Acquisition of 50% interest in Sole gas field and Orbost Gas Plant
Sole Gas Project into FEED
BMG Business Case completed, identifies the Manta gas opportunity

Sales Revenue 2P Reserves 2C Contingent Resources
$ million million barrels of oil million boe

2014 2015 2014 2015 2014 2015



Chairman’s Report
John Conde A0

The results and year-end position documented in this report are
typical of the juxtaposition of short term returns and sustainable
value creation that often occurs in growing resource companies
and can try the patience of shareholders.

On one hand, the year-end Reserves and
Resources are the highest ever recorded by
Cooper Energy. Oil reserves are 53% higher
than at the beginning of the year and the
company has increased its 2C Contingent
Resource of gas 62% from 78 RJ to 204 FJ.

In contrast, the profit and total shareholder return
are the lowest recorded by the company and
market capitalisation at year-end of $81 million
was just under half the corresponding figure

of $166 million twelve months earlier.

In presenting the 2015 Annual Report, | would
like to address this disconnect between the
year's financial results and market valuation of
your company and its Reserves, Resources
and opportunities.

Cooper Energy’s 2015 financial results, like its
peers, bear witness to the impact of the year's
lower oil price on revenue, profit and balance
sheet valuations.

Price volatility is an inherent feature of
commodity markets and variation between
periods is the norm. However, in 2015 oil prices
were not only the lowest for several years, but
the price movement was particularly severe.
Cooper Energy's average price of A$85.48 per
barrel was the lowest received by the company
in 9 years. Moreover, this price was 31% lower
than the previous year's figure, the largest annual
decline in the company's 13 year history. This
substantial price change brought substantial
adjustments to profitability, balance sheet
valuations and investor sentiment across the oil
and gas sector.

In Cooper Energy's case, the statutory loss of
$(63.5) million for the 12 months to June
2015 was recorded after significant items of

$(62.2) million. The underlying loss prior to
significant items of $(1.3) million compares to
the previous year's underlying profit after tax
of $25.3 million.

It is relevant to note that operations are still
cash positive; not only at the oil prices that
prevailed in 2015 but also at the lower prices
recorded since year end. This reinforces

the merit of the company’s strategy to focus
on production assets at the low end of

the cost curve. The surplus being generated
by our oil operations is being applied to

the company’s strategy of identifying and
developing additional low cost oil reserves
and establishing a gas business supplying
eastern Australia.

Both of these strategic objectives were met
in 2015. The growth in reserves and progress
in establishing the gas business were the
highlights and the most significant outcomes
of the year. Put simply, these outcomes mean
Cooper Energy has substantially increased

its stock of physical resources for future
revenue and profit generation.

The resources in hand, and their associated
development plans, provide the opportunity
to increase production and revenue several
times current levels in the coming four to six
years. Furthermore, the addition of the stable,
long term cash flows typically generated

by gas contracts will mitigate the impact of
oil price shocks such as was experienced

in 20156.

The Managing Director has outlined the
initiatives taken and the assets involved to
build this position in his report.



This position has been achieved with
relatively low capital outlay to date, through
a combination of long term vision, assiduous
analysis, patient execution and a respect for
shareholder capital.

Fulfilment of the company’s strategy will,

as the Managing Director outlines, require
further expenditure. The company has
evaluated the range of funding options
available to meet these future commitments.
The selection of funding options and timing
will be driven by the shareholder value
imperative that has informed its gas strategy
execution to date.

Ongoing review and management of the
company’s portfolio will remain an essential
element of this process so that resources
and efforts are concentrated on those assets
that are consistent with strategy and offer
the most attractive long term return on
shareholder funds.

The board has no doubt that the resources
in place, and projects in train, can deliver

a substantial and attractive return to
shareholders. Whilst first income from the
Gippsland Gas Projects could occur from
January 2019, it is expected that equity
market interest and valuation of the project
will rise as project milestones are met in
the intervening period.

Safety is an area where the year-on-year
trend was disappointing. It is the view

of your board that safety is an absolute,

not a relative, value: it is not acceptable

for a single person to be exposed to

injuries as a result of company operations.
We believe we have strengthened our
processes and safety systems to support this.

Orbost Gas Plant,
Gippsland Basin, Victoria

The increased recordable case frequency
rates in 2015 came at the same time as an
increased investment in management and
reporting of safety, particularly in Indonesia
where the large majority of ‘man-hours’
occur. Industry history shows that a rise in
reportable cases is a common corollary of
lifting awareness of safety and improving the
accessibility and effectiveness of reporting
systems. Nevertheless, improved awareness
must be translated into improved results and
the board is resolved this be realised.

Your company has concluded 2015 with

a much stronger asset base, and with
promising opportunities, notwithstanding the
impact of the oil price on financial results and
equity market valuations. The progression of
those opportunities through the milestones
of project definition, investment decision,
financing and commissioning represent an
exciting future for Cooper Energy and its
shareholders over the next few years.

| am confident that under the leadership

of David Maxwell, and with our senior
management team, we will be successful in
these opportunities. Your board is determined
that this position is translated into the best
value outcome for shareholders.

On behalf of shareholders | would like to
thank my fellow directors and all employees
for their service and contribution to

the company.

e st

John Conde a0
Chairman



Managing Director’s Report
David Maxwell

This is the third annual report since Cooper Energy adopted a
new strategy whereby cash generated from its oil production
would be invested to establish a gas business so shareholders
could participate in the value creation anticipated from meeting
supply opportunities foreseen in eastern Australia from

2016 onwards.

At the time, the new strategy was a profound
change for a company which had no Australian
gas resources and had been applying the cash
flow from its Cooper Basin oil operations to fund
international exploration in diverse locations.
Apart from the restructuring of the portfolio this
necessitated, the change brought a heightened
emphasis on commercial and technical
fundamentals and sustainable total shareholder
returns, saw the relocation of the corporate
office and employment of a new management
team and the reconstitution of the board

of directors.

Our focus on conventional gas resources that
were then uneconomic, but located close to
existing gas operations, was somewhat out

of step with market trends at the time. Large
unconventional gas resources were attracting
funding and enthusiastic investor interest. This
meant that Cooper Energy, equipped with the
advantage of being an ‘early-mover, was able to
secure the gas assets it had targeted at good
value for our shareholders.

Market context and strategy

As this report documents, the company's
strategy execution has aligned with market
trends, which are transpiring as expected.
Contracted supply of gas to eastern Australia
remains well below forecast demand in the
region for the period from 2019 onwards.
Customer demand and price forecasts continue
to be supportive of the strategy and in line with
our forecasts. In this context, the company has
secured the gas resources, gas plant and first
Heads of Agreement for sales to establish a
gas business to meet the market opportunity.
Our strategic focus has now shifted from
resource acquisition to project maturation,
development and delivery.

Pleasingly, this has been achieved without
compromising the historical ‘engine room’ of the
business, our cash generating oil production.
Our production of 475,000 barrels in 2015 was
comparable with the company’s average for the
past b years and year-end oil reserves are the
highest yet for Cooper Energy.

The lower oil prices experienced since
September 2014 have been the major influence
on the financial results documented in this report
and, by far, the principal reason for the year's
lower revenue, earnings, cash flow and asset
value impairments.

Cooper Energy's oil production is cash
generating at current prices, with anticipated
FY 16 operating costs, including transport and
royalties, of $A38 per barrel. Our efforts to
reduce production costs and all other costs in
our business without compromising our health,
safety, community and environmental standards
are ongoing. Low cost, cash generating, oil
production is a critical element of our business
model and the protection of this is discussed
further under the heading ‘2016 outlook’ at the
conclusion of this report.

Care

The company has two key requirements for

all of its activities and plans: that they deliver
sustainable, acceptable shareholder return and
that they be performed with due care for the
people, environments and communities who may
be affected. A report on the key sustainability
related elements of our operations is provided on
page 21 of this report.

It is disappointing to report that one lost time
injury and a small number of recordable incidents
occurred in the financial year.



The company has been proactive in analysing the
root causes and implications of these incidents
to help avoid reoccurrence. Investment has

been increased in the establishment of culture
and continuous improvement systems that will
support our ultimate objective of zero incident-
zero injury operations.

Financial results

Analysis and discussion of the financial results
for the year is provided in the Operating and
Financial Review which commences on page
28. In essence, the 2015 profit comprises

two elements.

1. A statutory loss of $(63.5) million which
includes significant non-operating items of
$(62.2) million.

As detailed in the Operating and Financial
Review, the significant non-operating

items principally relate to: adjustments of
$(47.6) million before tax made to the
valuation of the Tunisian assets which are
the subject of a divestment process; and
impairments of $(14.6) million to the carrying
value of PPL 207, an oil producing asset

in the Cooper Basin and non-core acreage
in the Otway Basin.

2. An underlying (ie exclusive of significant
non-operating items) loss of $(1.3) million.
The year’s lower oil prices and volumes
reduced gross profit, which was $14.1 million
compared with $46.2 million in 2014.
Expenditure incurred to support the
development of the gas business resulted
in the small loss.

Balance sheet and finance

Detailed discussion on the balance sheet, cash
generation and movements for the year are
provided in the Operating and Financial Review.
As at 30 June the company held cash and
financial assets of $41.3 million. Financial
assets are supplemented by financial facilities
of $40 million, which are subject to conditions.

Reserves and exploration

A report on the year's exploration and
development activities and Reserves and
Resources, has been provided by the
Executive Director — Exploration & Production,
Hector Gordon, commencing on page 12.

There are a number of items of significance
I highlight and comment upon.

First, action taken by the company to preserve
cash in the low oil price environment resulted
in the number of wells drilled and capital
expenditure being substantially below guidance
at the start of the year. Cooper Energy
participated in 9 wells and committed capital
expenditure of $27.4 million for the year,

which compares to the plan of 18 wells and
capital expenditure guidance of $40 million
originally announced.

Second, notwithstanding reduced capital
expenditure, the company recorded its highest
year-end Reserves and Resources results.
Proved and Probable Reserves rose by 53%
and 2C Contingent Resources rose by 66%.

The increase in Proved and Probable Reserves
is largely the outcome of low-risk drilling which
targeted potential identified in well-established
producing fields.

In Indonesia, the company continued its appraisal
and development program to address potential
identified in the Tangai-Sukananti KSO. Whilst
this program has delivered incremental gains

in previous years, the results of Bunian-3
during the year were transformational for the
Indonesian operations, leading to: reserves

in the Tangai-Sukananti KSO more than
trebling; a 147% rise in daily production; and
the identification of further potential. The
assessment of some of that potential was
addressed after year-end with the Bunian-4
appraisal/development well. Results of the well,
which was completed as an oil producer, are
currently being assessed.

In the Cooper Basin, a number of existing fields
have continued to outperform expectations.

The implications of this, and the successful
development drilling at Callawonga, resulted in
additions to reserves which replaced 120%

of the year's production from its main producing
area, PRLs 85-104. This was offset in part

by performance-based writedowns to the Worrior
field in PPL 207. Worrior accounted for 6% of
the company’s production from the Cooper Basin
for the year.



Managing Director’s Report
David Maxwell

Gippsland Basin gas projects

The progress of the company's gas strategy
during the year means it is now positioned

to deliver on the objective of establishing a
significant gas business supplying eastern
Australian customers in the foreseeable future.

These events and achievements included:

- the acquisition of a 50% interest in the Sole
gas field in VIC RL/3 offshore Victoria.

Sole is an undeveloped gas field with
marketable quantities of gas that are assessed
to be economic at forecast gas prices. Santos
Limited is the Operator and other interest
holder in VIC RL/3. The Sole gas field was
assessed to hold gross Contingent Resources
of 211 RJ (2C) of gas.

the acquisition of a 50% interest in the Orbost
Gas Plant, an onshore gas processing plant
connected to the Eastern Gas Pipeline which
links Victoria and New South Wales. The plant,
commissioned in 2003, previously processed
gas from the Patricia-Baleen and Longtom
gas fields. Santos Limited is the Operator and
other interest holder in the Orbost Gas Plant.
commitment of the Sole Gas Project to

Front End Engineering and Design (FEED)
for a Final Investment Decision (FID) during
the September quarter of 2016. The FEED
process is focussing on a stand-alone
development, with gas transported by sub-sea
pipeline to the Orbost Gas Plant.

completion of the BMG Business Case, with
the identification of an economic opportunity
for development of the Manta gas field, with
gas produced being exported to the Orbost
Gas Plant. Subsequent to year end, the
VIC/L26, L27 and L28 joint venture agreed
to progress appraisal planning and further
feasibility studies.

subsequent to year-end, the signing of the first
sales agreement for gas from Sole, a Heads
of Agreement with O-I Australia.

In essence, the progress made means Cooper
Energy has two marketable and competitive gas
resources, Sole and Manta, plus equity in a gas
plant ideally placed to process gas from these or
other offshore Gippsland Basin fields, at a time
when gas supply to eastern Australia is forecast
to tighten and gas prices forecast to rise.

Successful passage through the stages of
project design and definition, construction and

development could see Sole producing gas from
the January quarter of 2019 and Manta from
the middle of the 2021 calendar year.

The immediate focus in the twelve months to
June 2016 will be the completion of Sole FEED,
securing further gas sales contracts and the
completion of feasibility studies and appraisal
well planning for the Manta gas opportunity.

Negotiation of heads of agreement for further
gas sales is currently in progress. It is expected
that this process will result in the large majority
of Cooper Energy's share of Sole gas being the
subject of bankable contracts prior to FID.

Bank sourced project finance enabled by these
contracts is one of a number of funding options
expected to be available to Cooper Energy.

A detailed analysis of the funding options and
combinations available was completed during
the year and has provided the basis of a project
funding plan which is ready for implementation.

The company expects to announce definitive
estimates of project cost and proposed funding
structures for the Sole project prior to the FID in
the September quarter of 2016.

Portfolio

Management of the company’s portfolio is an
ongoing process to ensure it is exposed to, and
directing its resources to, those opportunities
expected to provide the best risk-weighted
return for shareholders. This is a long term,
ongoing process due to the time involved

in bidding for, and divesting, licences and

the discipline required for the protection of
shareholder funds.

In Cooper Energy's case, this has meant
researching and acquiring assets that offer
competitive gas supply to eastern Australia and
the divesting or withdrawal from acreage that
does not align with our strategy.

In 2015, the addition of the Gippsland Basin
acreage VIC RL/3 and the Orbost Gas

Plant was the most significant change in

the company’s portfolio. These assets, when
combined with the nearby VIC /L26, L27, and
L28 acquired in 2014 mean that the company
is now one of the larger interest holders in the
region. In addition, the company is the major
shareholder in Bass Strait Oil Company Limited
(with a 22.6% interest) which holds acreage
adjacent to Cooper Energy's interests.



Cooper Energy was not able to complete the
divestment of Tunisian acreage foreshadowed in
the previous year's annual report. The collapse

in oil prices during the year effectively deferred
interest in offshore oil exploration acreage
transactions, a situation which was subsequently
compounded by geopolitical events in the region.
The divestment process has yet to generate
acceptable offers.

The company has been seeking to defer and
limit further capital expenditure on non-core
assets wherever feasible. Accordingly, Cooper
Energy did not extend the Nabeul permit which
has now expired and is continuing efforts to
divest and reduce commitments in the Bargou
and Hammamet permits as soon as practicable.

Human Resources

The company’s workforce is developing in line
with the needs of its strategy and asset base.

At year-end Cooper Energy employed 22 full
time equivalent (FTE) employees in Australia and
a further 50 persons internationally, principally
Indonesia, compared to 21 FTE in Australia and
47 internationally at the beginning of the year.

2016 Outlook

Prevailing oil prices are continuing to challenge
the returns of the petroleum exploration and
production sector and the interest and sentiment
it is afforded by the investment community.
Moreover, the flow-on effects of this on the
broader oil and gas sector’s capital expenditure
can also be expected to compromise the
availability of new projects to drive its growth in
the longer term.

Your company, however, is well placed to endure
these conditions and to emerge from the 2016
year with growth projects underway.

Cooper Energy has entered the new financial
year in a strong position, expecting stable or
slightly higher production and the achievement
of milestones which significantly advance

its gas business. Gas market conditions and
developments have continued to reinforce

the merits of the company's strategy and the
prospects of its gas projects.

The company's efforts in 2016 will essentially be
directed towards 3 broad objectives:

1) maintaining and optimising the returns
from near term production.

It is expected that production for the year
will fall within the range of 450,000 to
550,000 barrels, in line with historical trends.
This will include the drilling of exploration
and development wells in the Cooper Basin.

2) progressing the Gippsland Gas Projects.

For Sole, the completion of FEED and the
securing of gas contracts will enable project
definition for a Final Investment Decision in
the first half of the 2017 financial year, and
the finalisation of the most suitable funding
arrangements. The Manta gas project will

be conducting further feasibility studies and
analysis and planning for appraisal drilling that
may be required.

3) ensuring the company’s costs and
expenditure are ‘right-sized’ for a lower
oil price environment while retaining
the capacity to execute our longer
term growth projects and exploration
programs.

While the company’s cash operating cost is
within current prices, prudent management
dictates that our structures be ‘sea-worthy’ for
greater volatility and lower prices.

All costs and activities are being reviewed on
an ongoing basis. Costs and staffing levels
are subject to ongoing review and refinement
for appropriateness for prevailing oil prices
whilst ensuring that the resources necessary
for excellent project delivery are in place and
applied most efficiently.

The company maintains a hedging program
to manage downside exposure to oil price
volatility. Hedging is reviewed on an ongoing
basis and reported in our quarterly reports to
the ASX and other company announcements.

Cooper Energy is now very well placed to
deliver on the opportunities we have before
us to safely build sustainable shareholder
returns.

AotV

David Maxwell
Managing Director



Reserves & Resources

Cooper Energy's 2P Reserves as at 30 June 2015 are assessed to be 3.1 million barrels of oil (MMbb]).
This represents an increase of 1.1 MMbbl from 30 June 2014, driven by reserve increases in the Bunian
and Callawonga fields, offset by production and a reduction of assessed reserves in the Patchawarra
Formation in the Worrior Field.

Petroleum Reserves at 30 June 2015 (MMbbl)

Category Proved Proved & Probable Proved, Probable &
3P (2P) Possible (3P)
Australia  Indonesia  Total Australia  Indonesia  Total Australia Indonesia  Total
Developed 0.84 0.62 1.46 1.16 1.02 2.18 1.48 1.61 3.09
Undeveloped 0.22 0.30 0.52 0.22 0.68 0.90 0.26 1.47 1.73
Total 1.06 0.92 1.97 1.38 1.70 3.08 1.74 3.08 4.82

Year-on-year movement in Petroleum Reserves (MMbbl)

Category Proved Proved & Probable Proved, Probable &
(1P) (2P) Possible (3P)

Reserves at 30 June 2014 0.85 2.01 3.42

FY15 Production 0.48 0.48 0.48

Revisions 1.60 1.54 1.87

Reserves at 30 June 2015 1.97 3.08 4.82

Contingent Resources

2C Contingent Resources at 30 June 2015 are assessed to be 58.4 MMboe. This represents a
66% increase of 23.3 MMboe from 30 June 2014. The key revisions are the acquisition of the Sole
field and the re-evaluation of the Manta field that have added 20.4 MMboe in the Gippsland Basin

to 30 June 2015.

Contingent Resources at 30 June 2015 (MMboe)

Category 1C 2C 3C

Gas Qil Total Gas Qil Total Gas Qil Total

PJ MMbbl MMboe PJ MMbbl MMboe PJ MMbbl MMboe
Australia 129.7 2.7 25.0 197.0 5.2 38.8 259.3 8.5 53.0
Indonesia 0.9 1.1 1.3 1.7 2.3 2.6 3.4 4.8 5.4
Tunisia 1.7 8.6 8.9 5.6 16.1 17.0 18.6 36.3 39.5
Total 132.3 12.5 35.2 204.3 23.6 58.4 281.2 49.6 97.9
Year-on-year movement in 2C Contingent Resources (MMboe)

Category Australia Indonesia Tunisia Total
Resource at 30 June 2014 18.0 0.0 170 35.1
Revisions 20.7 2.6 0.0 23.3
Resource at 30 June 2015 38.8 2.6 170 58.4




Notes on calculation of Reserves and Resources

Calculation of reserves and resources

- The approach for all reserve and resource calculations is consistent with the definitions and guidelines in the Society
of Petroleum Engineers (SPE) 2007 Petroleum Resources Management System (PRMS). The resource estimate
methodologies incorporate a range of uncertainty relating to each of the key reservoir input parameters to predict
the likely range of outcomes. Project and field totals are aggregated by arithmetic and probabilistic summation.
Aggregated 1P and 1C may be a conservative estimate and aggregated 3P and 3C may be an optimistic estimate due
to the effects of arithmetic summation. Totals may not exactly reflect arithmetic addition due to rounding.

Reserves

- The Cooper Basin totals comprise the probabilistically aggregated PEL 92 project fields and the arithmetic summation
of the Worrior project reserves. The total includes 0.05 MMbbl oil reserves used for field fuel. The Indonesia totals
include removal of non-shareable oil (NSO) and comprise the probabilistically aggregated Tangai-Sukananti KSO
project fields. Totals are derived by arithmetic summation.

Contingent Resources

- The Contingent Resource assessment includes resources in the Gippsland Basin, in PRLs 85-104 and PEL 90K in
the Cooper Basin, the Tangai-Sukananti KSO, Indonesia and in the Hammamet West field in the Bargou Permit and
Tazerka field in the Hammamet Permit, offshore Tunisia. The following assessments have been released to the ASX:
Basker field on 18 August 2014, Manta field on 16 July 2015, Sole field on 25 May 2015 and Hammamet West field
on 28 April 2014. Cooper Energy is not aware of any new information or data that materially affects the information
provided in those releases, and all material assumptions and technical parameters underpinning the estimates provided
in the releases continue to apply.

Contingent Resource in the Sole field in VIC/RL3, Gippsland Basin, offshore Victoria, have been assessed by Santos
Limited as Operator and documented in the Operator’s Preliminary Field Development Plan (2013) and refreshed

in May 2015 as part of the pre-FEED process. The Contingent Resources have been assessed using probabilistic
simulation modelling for the Kingfish Formation at the Sole Field. The conversion factor of 1 PJ = 0.172 MMboe has
been used to convert from Sales Gas (PJ) to Oil Equivalent (MMboe).

Contingent Resources in the Basker field in VIC/L26 and VIC/L28, Gippsland Basin, offshore Victoria, have been
assessed using deterministic simulation modelling for the Intra-Latrobe Group. Contingent Resources for the Basker
field reservoirs have been aggregated by probabilistic summation. The conversion factor of 1 RJ = 0.172 MMboe has
been used to convert from Sales Gas (PJ) to Oil Equivalent (MMboe).

Contingent Resources in the Manta field in VIC/L26, VIC/L27 and VIC/L28 Gippsland Basin, offshore Victoria, have
been assessed using deterministic simulation modelling and probabilistic resource estimation for the Intra-Latrobe and
Golden Beach Sub-Group. Contingent Resources for the Manta field reservoirs have been aggregated by probabilistic
summation. The conversion factor of 1 PJ = 0.172 MMboe has been used to convert from Sales Gas (PJ) to Oil
Equivalent (MMboe).

- Contingent Resources in the Hammamet West field in the Bargou permit, offshore Tunisia, have been assessed using
probabilistic Monte Carlo statistical methods. Conversion factors for the Hammamet West field are 1 boe = 5,620 scf.

Qualified petroleum reserves and resources evaluator

The information on Cooper Energy's petroleum reserves and resources assessment is based on and fairly represents
information and supporting documentation reviewed by Mr Andrew Thomas who is a full-time employee of Cooper Energy
Limited holding the position of Exploration Manager, holds a Bachelor of Science (Hons), is a member of the American
Association of Petroleum Geologists and the Society of Petroleum Engineers, and is qualified in accordance with

ASX listing rule 5.41 and has c