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ACKNOWLEDGEMENT

Cooper Energy recognises the First Peoples of this nation and
culture and country. We acknowledge First Nations Peoples a
Custodians of the world’s oldest living culture and pay respe

emerging.

COOPERENERGY LIMITED
ABN 93096170 295

The terms “the company” and “Cooper Energy” are used in this Annua
CooperEnergy Limited and/orits subsidiaries. The terms “2022",
financial year” referto the 12 months ended 30 June 2022 unless othen
Referencesto 2021, FY210or2023, FY23 refer to the 12 months ending
This Annual Report uses terms and abbreviations relevant to the compa
the petroleum industry. Information on abbreviations and terms, round
resourcesreportingis provided at the back of thisreport.
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THIS PAGE: Production tanks, Cooper Basin, South Australia
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Investing
forincreased

gas supply

OUR PURPOSE

Cooper Energy’s purpose is to contribute

to Australia’s sustainable energy future by
commercialising gas, oil and other resources
for domestic markets.

We operate with an emphasis on care,
shareholder value and sustainability.

Drilling operations at Sole, offshore Gippsland Basin
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We energise

the lives of
thousands of
Australians every
day by finding,
developing and
commercialising
gas and oill.



FROM THE CHAIRMAN

This year saw significant
strategic progress for
Cooper Energy, culminating
in the confirmation of the

acquisition of the Orbost
Gas Processing Plant.

Thisacquisitionlocksinthe long-term
processing of Sole gas at Orbostunder the
company’s ownership and control. It transforms
the company into a vertically integrated gas
producer, processor, and supplier. It also marks
real progress onthe company’s twin hub strategy
with the Gippsland assets under our ownership,
complementing the Offshore Otway assets

and Athena Gas Plant and opening further
development opportunitiesin the region.

Interms of your company’s financial perspective,
theimmediate cash flow uplift from owning

the Orbost Gas Processing Plant significantly
enhances our funding and liquidity position,
evidenced by the new enlarged debt facility.

We acknowledge and thank our customers

and shareholders for their steadfast support
during the operational challenges linked to the
development and start-up of the Orbost Gas
Processing Plant. The project and your company’s
overall position are now on a very firm footing.

We look forward to welcoming and integrating
the Orbost staff into Cooper Energy. You will

find further details regarding the acquisition
agreementinthe Managing Director’'sreport.

Externally, FY22 continued to be impacted by
COVID-19, withyour company implementing
appropriate policies and procedures to ensure
the continuity of our operations and, most
importantly, the health and well-being of our staff.
While it caused no interruptions to operations,
lacknowledge the resilience and personal
sacrifices made by many staff members over
the last yearin coping with the pandemic while
continuing admirably to fulfil theirroles. With the
gradualloosening of government mandated
COVID-19 restrictions, we hope the coming year
willnot pose as many related challenges.

lam delighted to draw to your attention and
highlight your company’s overall Health and
Safety performance. Forthe second yearrunning,
werecorded nolost time injuries, while FY22 also
saw zero minorinjuries reported. Thisis arecord
of which we are hugely proud andinrespect of
which | congratulate and thank all of our staff and
contractors.
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The energy sector continues to grapple with the
twin challenges of delivering energy security for
Australia at acceptable prices and contributing
to the country’s carbon neutral transition. Current
market dynamics have highlighted the critical role
natural gas will play as a transition fuel if Australian
energy consumers are to have continuity of
supply atreasonable prices throughout the
projected supply and demand challenges. For
CooperEnergy, we are well positioned to fulfil
thisrole. Furthermore, we continue to operate as
Australia’s only certified carbon neutral domestic
gas and oil producer,

FY23 OUTLOOK

We enter the next financial year on firm ground,
having successfully managed the business’s
commercial and operational challenges over
the last two years. The acquisition of the Orbost
Gas Processing Plant and the commissioning

of the Athena Gas Plantin FY22 were critical
building blocks for the business. They will enable
your company torealise production, revenue
and cashflow growthinresponse to continued
demand inthe South-east Australia gas market.

Explorationin Cooper Energy’s permitsin the
Cooperand Otway basins has also progressed.
Thelifting of the Victorian Government’s
moratorium onnew gas and oil exploration
alsoimproves the outlook for new supply to be
brought onstream.

CONCLUDING REMARKS

The strongresults of the last financial year are
testimony to the excellence of all of our Cooper
Energy staff and to their ability to deliveryour
company’slong-term strategy. | thank them
warmly.

Onbehalf of all shareholders and our Board, |
record again my thanks to our Managing Director,
David Maxwell, and his team for their commitment
to Cooper Energy and for theirleadership over
aperiod of considerable transformation for

the business. I also thank my Board colleagues
and our Company Secretary for their ongoing
counseland support. And, of course, | thank our
shareholders and our banks who have been most
supportive.

We are well set forthe coming yearand we are
excited about the opportunities ahead.

John Conde AO
Chairman

COOPER ENERGY




MANAGING DIRECTOR’S

REPORT

Financial year 2022 was
alandmark for Cooper
Energy. Records were set
across multiple fronts,

including health, safety and
environment, production,
revenue and cash
generation.

The performance of your company over the last
twelve monthsis particularly compelling when
setagainst therelative challengesinthe previous
financial year, as well as the constraints related to
the management of COVID-19.

Crucially, we are also well placed to consolidate
and grow from this point forward. The acquisition
of the Orbost Gas Processing Plantin Gippsland,
Victoria, completed on 28 July 2022, adds a
second fully-integrated gas hub operated by
CooperEnergy (inaddition to the Athena Gas Plant
inthe Otway region of Victoria). Both assets are
ideally located to service the nearby and growing
South-east Australia gas market. The acquisition
of the Orbost Gas Processing Plant was coupled
with arecapitalisation of the business, putting your
company onavery strong financial footing ahead
of the next phase of organic growth.

The positive resultsin FY22 are the culmination
of aclearand focused strategy your company

has been following forthe last decade to deliver
longer-term shareholdervalue. Aswe entera
period where gas supply is tight, and prices are
increasing, Cooper Energyisinanexcellent
position to optimise across ourtwo gas hubsin the
Gippsland and Otway basins to meet this demand
in South-east Australia. While commercially
positive foryour company, we are also proud

of therole our position enablesus to playin
guaranteeing stable energy supply to consumers,
as Australia continuesits energy transition.

As we look forward from this position of relative
strength, lwould like to acknowledge and thank
our staff and key external stakeholdersincluding
our shareholders, customers, contractors, lenders,
aswell as all of the communities we operatein.

All of your company’s stakeholders have
remained supportive over the last yearaswe
delivered this ambitious phase of ourlong-term
strategy.
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FY22 REVIEW

Health, Safety and the Environment

The company reported an outstanding health,
safety and environmental performancein FY22,
amidst the challenges of the commissioning of
the Athena Gas Plantand of COVID-19. For the
second-yearrunning we recorded no lost-time
injuries andin FY22 there were zero minorinjuries.
With significant discipline and contributions from
across the organisation, we have been able to
achieve anindustry leading Total Recordable Injury
Frequency Rate (TRIFR) of 0.0.

We are pleased to have witnessed the gradual
retreat of the COVID-19 pandemic. While we
experienced COVID-19 cases among our staff,
lam pleased to note that none of them caused
seriousillness northe opportunity forany COVID-
19-related disruptions to our operations.

Sole and the Orbost Gas Processing Plant

On 20 June 2022 Cooper Energy announced the
signing of binding agreements to acquire the
Orbost Gas Processing Plant from the APA Group.
The acquisition was completed quickly thereafter,
on 28 July 2022. The fullacquisition cost will be
between $270 million and $330 million. The total
considerationis structured as a fixed payment

of $210 million (paid on 28 July 2022), a fixed
deferred payment of $40 million (due onthe
12-month anniversary of completion), a fixed
deferred payment of $20 million (due on the
24-month anniversary of completion), and two
variable deferred performance linked payments
ranging in aggregate from $0 to $60 million

(due onthe 24 and 36-month anniversaries of
completion), and subject to certain adjustments.

APA willremain the operator of the plantin the
period between completion and the date on
which the Major Hazard Facilities Licence for the
plantis transferred from APAto Cooper Energy.
The variable deferred performance linked
payments will be determinedinreference to the

average daily production rate achieved during
this period where APAis acting as operatoron
behalf of Cooper Energy.

The acquisition fulfils a key part of our twin gas
supply hub strategy and will be transformative
foryourcompany. It accelerates our strategic
positioninthe South-east Australia gas market
and strengthens our end-to-end capability to
explore, discover, appraise, develop, produce,
process and deliver gas to our high-quality
domestic customers andinto the spot market.

Prior to the acquisition, Cooper Energy worked
with APA to continue remediation works at the
plant and address the ongoing foaming and
fouling within the plant’s Sulphur Recovery

Unit - anissue which hasimpacted the plant’s
processing capacity for the last two years.

Operational enhancements and remediation
worksinFY22 and since financial year end have
beensuccessful. The Orbost Gas Processing
Plant achieved an average gas processing rate

of 39.5TJ/day across the first half of FY22. During
the second half of FY22, gas processing rates
improved by 10.6% (versus first half of FY22), to
anaverage of 43.7 TJ/day, including the plant
shutdownin part of March and April 2022 to
install the Phase 2B equipment. Production was
impacted positively by the Phase 2B works and
the hydrogen sulphide (H2S) polishing unit coming
onlineinApril 2022. Excluding the impact of
downtime associated with the Phase 2B works,
average processingratesinH2FY22were 47.6T)/
day,a20.5% increase on HIFY22.

By the end of the financial year, the plant

was processing at asteadyrate of 55 TJ/day
between absorbercleans. Inthe last 21days to

17 September 2022, with the H2S polishing unit
back online formuch of that time, the average
processingrate hasbeen55.4T)/day, withratesin
the mid 60s TJ/day between absorber cleans.

COOPER ENERGY 9



The Athena Gas Plant Project

InFY22 Cooper Energy successfully completed
the upgrade and commissioning of the Athena
Gas Plant, whichis now processing gas and liquids
from your company’s Casino, Henry and Netherby
fieldsin the offshore Otway Basin. The plantis a
key part of the Cooper Energy twin gas supply
hub strategy. Athena enables your company to
increase gas productionrates at alower operating
cost compared to the previous lona Gas Plant
processing arrangement, and it provides
significant extra cost competitive capacity for
future company developments and discoveriesin
theregion.

Together, the acquisition of the Orbost Gas
Processing Plant and the commissioning of the
Athena Gas Plantin FY22 were transformational
for Cooper Energy. These assets - both owned
by Cooper Energy - place yourcompanyinan
excellent position to deliver gas into the supply
constrained South-east Australia gas market.

Financial Performance

Inadditionto an outstanding FY22 health, safety
and environmental performance, Cooper
Energyreportedrecord FY22 production, sales
volume, revenue and operating cash generation.
Productionincreased 26% to 3.31MMboe with
salesvolume up 27% to 3.83 MMboe. Thisresulted
inab6%increase inrevenue to $205.4 million,
al69%increase in underlying EBITDAX to $80.7
million, amore than seven-foldincreaseinnet
cash from operating activities to $57.8 million, and
anunderlying profit after tax of $14.4 million.

Your company also continued to repay debt
during the course of the year, reducing the senior
secured bank facility by $60.0 million.

InJuly 2022 Cooper Energy successfully
completeda fully-underwritten $244 million
equity offering and executed anew $420

million debt facility to part fund both the
acquisition of the Orbost Gas Processing Plant
and the company’s next phase of growth. The
combination of the enhanced cash generation
from the ownership of the Orbost Gas Processing
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Plant plus the new funding arrangements
accelerates yourcompany’s ability to deliver the
Otway Phase-3 Development (OP3D) project
over the next three years, alongside the pursuit
of value-adding exploration opportunitiesin
both the Otway and Gippsland basins as well as
the decommissioning of the Basker, Manta and
Gummy oil facilities.

Sustainability

Your company maintained its certified net zero
status by continuing to offset scope-1, scope- 2
and the controllable fraction of scope-3 emissions.
Our proactive and forward-looking approach
isunderpinned by nature-based offsets to
address the greenhouse gas emissions that we
have not otherwise been able to curtail through
ongoing operations. The foundation of thisis our
ongoing partnership with Canopy Nature Based
Solutions, a subsidiary of Greening Australia. As
more of the upstream value chain comes under
ourdirect control, especially with the Athena Gas
Plant coming onlinein December2021, we are
expanding ourremit to include other Australian
offset projects and selectedinternational carbon
credit opportunities.

Along with offsetting emissions, our approach
focuses onnature based offset projects which
deliver the co-benefits of the restoration of
degraded land, creating biodiversity and
regenerated habitat forvarious endangered
species. Cooper Energy’sinitiative represents an
industry-leading position and our net zero status
was confirmed by ClimateActive granting the
company carbon neutral certificationin June 2021.

Based onthe success of ourinitial nature-based
collaboration, we are exploring opportunities

to furtherdevelop our approach so thatit can
bereplicated, bothlocally in Australia where we
operate and overseas.

Yourcompany’s netzero strategy is embedded

in corporate decision making, includinginthe
acquisition of the Orbost Gas Processing Plant,
where we are immediately seeking to ensure we
continue to maintain our net zero status via growing
ournature-based offsets.




More information on our sustainability approach
and performanceis providedinyourcompany’s
2022 Sustainability Report.

Gas Market and Strategy

Overthelast 12 months the South-east Australia
gas market has been defined by tightlocal

gas supply and the increasing influence of
international gas prices. This outlook is aligned
with yourcompany’s projections over the last
few years. Volatility in the broader energy market
has alsoreinforced the fact that gasremains a
critical energy source and feedstock as Australia
progresses towards carbon neutral status.

CooperEnergy’s ability to operate within this
market dynamic and create shareholdervalue
hasimproved considerably due to the disciplined
delivery of our twin gas hub strategy. With this
inplace, yourcompany’s focus willbe one

of using the resulting additional production

and processing capacity to develop and
commercialise our discovered gasresources. We
will also continue our disciplined progress on high
grading and executing on ourlow-risk exploration
opportunitiesinthe Otway and Gippsland

basins. These plans will drive sales, revenue and
cashflow growth. It will also secure our ability to
support Australia’s energy security by delivering
reliable and affordable gas from fields close to
our customers, and contributing to the market’s
energy transition.

We will remain alert for opportunities to unlock
furthervalue from our established assets,
includingintegrated renewable energy asset
development and schemes which canbe
deliveredin collaboration with, and to the benefit
of, the communitieslocated near our operations.
This will further build on our position as Australia’s
only certified carbon neutral gas company.

2023 OUTLOOK

As aresult of the successful delivery of our
strategy and plans over the last year, your
company’simmediate and medium-term

prospects are highly positive. Our focus now
isonusing the advantageous position we have
achieved. The operational control over gas
production and processing at both our Athena
and Orbost facilities enables us torespond to the
demands of the South-east Australia gas market
and optimise revenue, earnings and cashflow. As
the world transitions to more renewable energy,
gas will continue to be required fordecades to
come. Cooper Energy isideally positioned to
supply reliable and affordable natural gas to our
customers from gas fields located very close

to the key demand centres, while continuing to
deliver our climate active program and evaluate
opportunities to add renewable generation at our
sites.

Inthe coming months [ look forward to sharing
further progress updates on OP3D, the next key
phaseinthe company’s organic growth strategy.

Ourunwavering commitmentis to deliverlong-

term, sustainable value to our shareholders and

leave the environmentin a better state forthose
that may come afterus.

CONCLUDING REMARKS

Your company has had a highly successful
yearupholding the strongest possible safety
standards, while achieving record production,
salesvolume, revenue and cash generation.

| express my appreciation and thanks for this
significant outcome to my Board colleagues,

my management team, our employees and
contractors, ourlenders, customers, suppliers and
the continuedloyalty of our shareholders.

David Maxwell
Managing Director

COOPER ENERGY
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OUR VALUES

Cooper Energy is
a values-driven
business with
actions guided
at all times by
our seven core
values.
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ntegrity
Striving to be consistent, staying true to our values
and accountable for ouractions.

Fairness & Respect

aluing diversity and difference, acting without
prejudice and communicating with courtesy.

Transparency

Being honest, addressing problems and being
clear with our communications.

Collaboration

haringideas and knowledge, encouraging
ooperation, listening to our stakeholders and
puilding long-termrelationships.

Awareness

aking account of allidentified key issues in our
decisions and considering future impacts.

Commitment

Staying focused on the core objectives, making
pragmatic, and commercial decisions and being
decisive with the courage of our convictions.

COOPER ENERGY 13



OUR BUSINESS

We generate revenue from the discovery,
commercialisation and sale of gas to South-east
Australia and from oil production and development in
the Cooper Basin.

We aim to deliver sustainable growthin shareholder
value by:

« Establishingaportfolio of low-cost, long term gas
and oil production assets;

o Growingthrough acombination of development,
exploration and acquisition;

« Building future resilience by prioritising Environment,
Socialand Governance andinvestingin sustainable
energy projects;

« Leveragingand developing our people, stakeholder
relationships and capabilities; and

« Balancingrisk by sharing opportunities, partnering
and achieving good commercial outcomes.
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Gippsland Basin gas
3.31MMboe ] Otway Basin gas & gas liquids

CooperBasin ail

2P Proved & Probable

L) ~ \/ O

Gippsland Basin

39.5MMboe
at 30 June 2022 . Otway Basin

CooperBasin

Gippsland Basin

36.9 MMboe .
at30 June 2022 . Otway Basin

CooperBasin

at 30 June 2022

$583 million
$89 million
2,380 million
9,198
103.2FTE

uded $179.5 millionreceived on 30 June 2022 from the institutional component of the recent equity raise. Issued

arket capitalisation)includes the corresponding 747.1 million of new shares issued on TJuly 2022 to ensure a like-for-like
equity raise of $59.8 million was received in mid July, with the corresponding 248.6 million new shares issued at that time
ved, andresultant market capitalisation, reflected in the numbers shown here).
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OUR OPERATIONS

1 Adelaide

Corporate head office

2 Perth

Capital projects and offshore
drilling office

3 CooperBasin
Western Flank oil production,
development and exploration

25% Cooper Energy interest

4 Offshore Otway
Basin

Gasand gasliquids
production from the Casino,
Henry and Netherby fields

Annie gas discovery and
multiple exploration
prospects

Preparing for the Otway
Phase 3 Development

50% Cooper Energy
interest, in most cases

5 Onshore Otway
Basin

Gas explorationand
development prospects,
including the Dombey gas
discovery

30-75% Cooper Energy
interest
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/7 Gippsland Basin

8 Orbost Gas

6 Athena Gas Plant

Processing hub for Otway Basin
gas

Commissionedin FY22

50% Cooper Energy interest

Sole gasfield

Manta gas and gas liquids
resource and multiple gas
exploration prospects

100% Cooper Energy
interest

Processing Plant

Processing hub for offshore
Gippsland Basin gas

Commissioning commenced
FY20

100% Cooper Energy interest



@
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ndustry-leading Net Zero
Jecarbonisation Position
eved for the third consecutive year

%6 scope-1, scope-2 and controllable scope-3 offset
nes of COz offset

U 10|

ment to continue this initiative for the foreseeable
'5-‘9

imate Active Carbon Neutral Organisation certification

ctainea

[fset co-benefits - revegetation of degraded
andscapes, habitat replacement forendangered species

, Safety & Environment
Ost-time injuries

sportable environmental incidents
ost-time recorded due to COVID-19

'minor contractor medical treatmentincidents

ender Diversity
head of industry benchmarks
8% female representation on the Board of Directors

‘% overall company female representation

Local Content
I millioninlocal purchases

5local suppliers

COOPER ENERGY
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KEY RESULTS

Financial

o Recordrevenue and underlying EBITDAX: revenue up 56% to $205.4 million, underlying
EBITDAX up 169% to $80.7 million

FY22 guidance beaten: underlying EBITDAX of $80.7 million, above guidance range of
$70.0-$78.0 million (which was itself revised upward twice in Q4 FY22)

Record operating cashflow of $57.8 million, a more than seven-fold increase on FY21

Underlying net profit after tax: $14.4 million up from -$25.9 million (loss)

$400 million debt facility + $20 million working capital facility mandated in May 2022
and executedinJuly 2022

Salesrevenue Underlying EBITDAX
$ million $ million

FY18  FY19 FY20 FY21 FY22 FY18 FY19 FY20 FY21 FY22
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KEY RESULTS

Underlying net profit Operating cash flow
$ million $ million

FY18 FYI9 FY20 FY21 FY22 FY18 FYI9 FY20 FY21 FY22
Total equity
Net (debt)/cash $ million
$ million

FY18 FY19  FY20 FY21 FY22 FY18 FY19 FY20 FY21 FY22
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Operations & Reserves

o Nolosttime-timeinjuries and no time lost due to COVID-19

» Secondconsecutive year of record production, up 26% to 3.31 MMboe
« Agreementtoacquire the Orbost Gas Processing Plant

« Athena Gas Plant commissioned

¢« Climate Active carbon neutral certificationretained

Safety Production
Totalrecordable injury frequency rate MMboe

FY18 FY19 FY20 FY21 FY22 FY18 FY19 FY20 FY21 FY22

Proved and Probable Reserves
MMboe

FY18  FY19 FY20 FY21 FY22
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KEY RESULTS

Equity

Share price Basic earnings per share
dollars pershare at 30 June cents pershare at 30 June

FY18 FY19 FY20 FY21 FY22 FY18  FY19 FY20 FY21 FY22

Market capitalisation’
$ millionat 30 June

FY18 FY19 FY20 FY21 FY22

1. FY22 market capitalisation is based onissued shares of 2,379.8 million including the 747.1 million of new shares issued on 1July 2022 with respect to the institutional
portion of the recent equity raise. This ensures a like-for-like comparison with the company’s net cash balance as at 30 June 2022 which includes $179.5 million
received on 30 June 2022, being the net proceeds from the institutional component of the raise.

COOPER ENERGY
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Gas & Oil Revenue

Gas
FY22 FY21
Total sales volume (P)) 22.7 17.4
Total revenue ($ million) 188.1 119.4
2P Proved and Probable Reserves (P))! 2351 281.3
Average realised price ($/GJ) 8.29 6.86
Oil & Condensate
FY22 FY21
Total sales volume (kbbl) 126.6 153.8
Total revenue ($ million) 17.3 12.3
2P Proved and Probable Reserves (MMbbl)! 1.1 1.1
Average realised price ($/bbl) 129.14 79.05

1.Asannounced on 22 August 2022
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KEY RESULTS

Capital Expenditure

By activity ($ million)

FY22 FY21
Exploration & appraisal 4.9 2.2
Development 14.6 30.1
TOTAL 19.5 32.3

By basin ($ million)

FY22 FY21
Gippsland Basin 0.4 0.4
Otway Basin 15.3 27.3
CooperBasin SR 1.7
Other 0.5 29
TOTAL 19.5 32.3
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RESERVES & CONTINGENT
RESOURCES

Reserves

CooperEnergy’s 2P oiland gas Reserves at 30 June 2022 are assessed to be 39.5 MMboe
(30 June 2021: 471 MMboe), as summarised below.

Reserves at 30 June 2022’
1P (Proved) 2P (Proved & Probable) 3P (Proved, Probable &
Possible)

Dev. Undev. Total Dev. Undev. Total Dev. Undev. Total
Salesgas(P)) 162 6 168 229 6 235 314 5 320
Oil& Condensate
(MMbbl) 0.4 0.0 0.5 1.0 0.2 1.1 1.3 0.4 1.7
TOTAL (MMboe) 26.9 1.0 27.9 38.4 1.1 39.5 52.6 1.3 53.9

1.Asannounced on 22 August 2022

Key factors contributing to the reductionin Reserves since 30 June 2021 include:
e productionof 3.3MMboeinFY22

« adecisionto deferfurther development of the Henry gas field to a future campaign,
resulting in arevised classification from Undeveloped Reserves to Contingent
Resource. There was also areduction at Henry reserves due to arevised subsurface
interpretation

« thedivestiture of CooperBasin permit PPL 207 to Bass Oil Ltd
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RESERVES & CONTINGENT RESOURCES

Year-on-year movementin Reserves

Proved and Probable 2P Reserves (MMboe)
Cooper Otway Gippsland TOTAL
Reserves at 30 June 2027 11 8.9 37.1 471
FY22 Production? -0.1 -0.7 -2.5 -3.3
Revisions / acquisitions 0.1 -4.5 01 -4.3
Reserves at 30 June 20223 1.1 3.7 34.7 39.5

1. Asannounced on 23 August 2021
2. Production from 1July 2021to 30 June 2022
3.Asannouncedon 22 August 2022

COOPER ENERGY
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Contingent Resources

CooperEnergy’s 2C gas and oil Contingent Resources at 30 June 2022 are assessed
tobe 36.9 MMboe. The increase is primarily due to the addition of reclassified Henry
Undeveloped Reserves to Contingent Resource and upwards revisions at the Annie gas

field.

Contingent Resources at 30 June 2022!

1C 2C 3C
Gas Oil&Cond. Total Gas Oil&Cond. Total Gas Oil&Cond. Total
(PJ) (MMbbl) (MMboe) (PJ) (MMbbl) (MMboe) (PJ) (MMbbl) (MMboe)
Gippsland 83 2.2 15.8 135 3.4 25.4 212 54 40.1
Otway 47 0.03 77 67 0.1 1.0 87 0.1 14.4
Cooper 0 0.2 0.2 0 0.4 0.4 0.0 0.8 0.8
TOTAL 130 2.4 23.7 202 3.9 36.9 300 6.3 55.3
1. As announced on 22 August 2022
Year-on-year movementin Contingent Resources
MMboe 1C 2C I
Contingent Resources at 30 June 2021 21.4 33.9 51.4
Revisions 2.3 2.9 3.8
Contingent Resources at 30 June 20222 23.7 36.9 55.3

1. Asannounced on 23 August 2021
2.As announcedon 22 August 2022
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RESERVES & CONTINGENT RESOURCES

Notes on calculation of Reserves and Contingent Resources

CooperEnergy preparesits petroleum Reserves and Contingent Resourcesin
accordance with the definitions and guidelines in the Society of Petroleum Engineers
(SPE) 2018 Petroleum Resources Management System (PRMS).

The estimates of petroleum Reserves and Contingent Resources contained in this
Reserves statement are as at 30 June 2022. The company is not aware of any new
information or data that materially affects the estimates of Reserves and Contingent
Resources, and the material assumptions and technical parameters underpinning the
estimates continue to apply and have not materially changed.

Unless otherwise stated, all references to Reserves and Contingent Resources quantities
in this document are Cooper Energy’s net share.

Cooper Energy has completedits own estimation of Reserves and Contingent Resources
forits operated Otway Basin and Gippsland Basin assets. Elsewhere, Reserves and
Contingent Resources estimationis based on assessment and independent views of
information provided by the permit operators (Beach Energy Limited for PEL 92).

Reference points for Cooper Energy’s petroleum Reserves and Contingent Resources
and production are defined points where normal operations cease, and petroleum
products are measured under defined conditions prior to custody transfer. Fuel, flare and
vent consumed prior to the reference point is excluded.

Petroleum Reserves and Contingent Resources are prepared using deterministic and
probabilistic methods. The Reserves and Contingent Resources estimate methodologies
incorporate arange of uncertainty relating to each of the key reservoirinput parameters
to predict the likely range of outcomes.

Project and field totals are aggregated by arithmetic summation by category.
Aggregated 1P and 1C estimates may be conservative and aggregated 3P and 3C
estimates may be optimistic due to the effects of arithmetic summation.

In this report totals may not exactly reflect arithmetic addition due to rounding. The
conversion factor of 1PJ = 0.163 MMboe has been used to convert from sales gas (PJ) to oil
equivalent (MMboe).
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Reserves

Underthe SPEPRMS 2018, “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”.

The Otway Basin totals comprise the arithmetically aggregated project fields (Casino,
Henry and Netherby). The Cooper Basin totals comprise the arithmetically aggregated
PEL 92 fields. The Gippsland Basin totals comprise Sole Reserves only.

Contingent Resources

Underthe SPEPRMS 2018, “Contingent Resources are those quantities of petroleum
estimated, as of a given date, to be potentially recoverable from known accumulations
by application of development projects, but which are not currently considered to be
commercially recoverable owing to one ormore contingencies”.

The Contingent Resources assessmentincludesresourcesin the Gippsland, Otway and
Cooperbasins.

Qualified Petroleum Reserves and Resources Evaluator Statement

The information containedin thisreportregarding Cooper Energy’s Reserves and
Contingent Resourcesis based on, and fairly represents, information and supporting
documentation prepared by, orunder the supervision of, MrAndrew Thomaswhoiis a
full-time employee of Cooper Energy Limited holding the position of General Manager
- Exploration & Subsurface. MrThomas holds a Bachelor of Science (Hons), isamember
of the American Association of Petroleum Geologists and the Society of Petroleum
Engineers, is qualifiedin accordance with ASXlisting rule 5.41, and has consented to the
inclusion of thisinformation in the form and context in which it appears.
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Safety

Detailed discussion of Cooper Energy’s safety performance is provided in the 2022
Sustainability Report. The 2022 Sustainability Report was published at the time of this
Annual Report and can be viewed and downloaded from the company’s website.

Safety Metrics

FY22 FY21
Hours worked 220,238 289,071
Recordableincidents (o} 2
Lost-time injuries (LTI) 0 0
LTIfrequency rate! 0 0
Totalrecordable injury frequency rate (TRIFR)? 0.00 6.92
Industry TRIFR? 6.91 5.27

1. Per million hours worked.

2. TRIFR is recordable incidents (Medical Treatment Injuries + Restricted Work / Transfer Case + Lost-Time Injuries + Fatalities)
permillion hours worked. Calculated on a rolling 12-month basis.

3. Industry TRIFR is the NOPSEMA benchmark for offshore Australian operations; data is for the last full calendar year;
published at www.nopsema.gov.au.
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Production

CooperEnergy achievedrecord oil and gas production of 3.31MMboe due mainly to
increasing gas production from the Sole field in the Gippsland Basin.

Production
FY22 FY21

Gas Oil & Cond. Total Gas Oil & Cond. Total

(P)) (kbbl) (MMboe) (PJ) (kbbl) (MMboe)
Gippsland Basin 15.2 - 2.48 10.4 - 1.70
Otway Basin 4.3 3.0 0.71 4.7 1.8 0.77
CooperBasin - 125.5 0.12 - 156.9 0.16
TOTAL 19.5 128.5 3.31 15.1 158.7 2.63

COOPER ENERGY 33



Gippsland Basin

CooperEnergyisthe Operatorand 100% interest holder forits Gippsland Basin interests.
As at 30 June 2022, these interests comprised:

o VIC/L32, which contains the Sole gas field;

« VIC/RLI3, VIC/RL14 and VIC/RL15, which contain the Manta gas and liquids field. These
retentionleases also hold legacy infrastructure associated with the Basker Manta
Gummy oil project;

« VIC/RL16, which contains the shut-in Patricia-Baleen gas field and infrastructure which
connectstothe Orbost Gas Processing Plant; and

« explorationpermits VIC/P72,VIC/P75 and VIC/P80.

Acquisition of the Orbost Gas Processing Plant

In Q4 FY22 Cooper Energy enteredinto a binding agreement to acquire the Orbost Gas
Processing Plant from APA Orbost Gas Plant Pty Ltd, an entity controlled by APA Group
(“APA").

CooperEnergy agreed to acquire the Orbost Gas Processing Plant for between

$270 millionand $330 million, structured as: a fixed payment of $210 million (due at
financial close of the acquisition), a fixed deferred payment of $40 million (due 12 months
after financial close of the acquisition), a fixed deferred payment of $20 million (due 24
months after financial close of the acquisition), and a variable deferred performance
linked payment ranging from $0 to $60 million, and subject to certain adjustments. The
variable deferred performance linked amount is apportioned for payment to APA 24 and
36 months after financial close of the acquisition.

APA willremain the operator of the plantin the period between the financial close date
and the date on which the Major Hazard Facilities Licence is transferred from APA to
CooperEnergy (“Operations Services Period”). The variable deferred performance linked
payments will be determined based on the average daily production rate achieved during
the Operations Services Period. Following the acquisition, Cooper Energy will operate
four gas fields and two gas plants supplying domestic gas into the highly attractive
South-east Australia gas market.
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Development: Sole Gas Project and the Orbost Gas Processing Plant

The Sole Gas Projectinvolved development of the Sole gas field by Cooper Energy and
upgrading of the Orbost Gas Processing Plant by APA to process Sole gas.

Commissioning of the Orbost Gas Processing Plant by APA continued in FY22. The
plant’s performance has beenimpaired by foaming and foulingin the Sulphur Recovery
Unit's two absorbers, which has constrained processing rates and required regular
maintenance and cleaning. Inresponse, the Cooper Energy endorsed remediation
program “Phase 2B” was undertaken by APA, consisting of two projects:

e iNnQIFY22the two absorbers were fitted with new spray nozzles to mitigate foaming.
The absorbers were configured so they could operate in parallel orin sequence and
brought back online in early October2021; and

o INQ3FY22 APAcommenced installation of a solids removal package (SRP) with tie-in
and commissioning of this equipment to be completed at alater stage. During the
Phase 2B shutdown, APA also completed the installation of a gas ‘polishing’ unit, which
was subsequently commissioned in April.

Better controland more frequent cleaning over the winter period has led to ongoing
incrementalincreasesin the processingrate between absorber cleans.

The plant achieved an average gas processing rate of 39.5TJ/day across the first half of
FY22.During the second half of FY22, gas processing rates improved by 10.6% (versus
first half of FY22), to an average of 43.7 T)/day, including the plant shut downin March-
April 2022 to install the Phase 2B equipment. Production was impacted positively by
the Phase 2B works and the hydrogen sulphide (H2S) polishing unit coming online in April
2022.

May 2022 was arecord month for production with an average rate of 55.7 TJ/day and a
maximum rate of 66 TJ/day (achieved for 9 consecutive days across late May and early
June). By the end of the financial year, the plant was processing at a steady rate of 55 TJ/
day between absorber cleans. Processing rates were reduced to 35.1TJ/day on average
while absorber cleans occurred. The H2S polishing unit was offline from 8 June 2022 for
APA to undertake aroot cause analysis to understand why its performance had degraded
and hasrecently restarted with rates returning to the mid 60s TJ/day between absorber
cleans.
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Exploration

Explorationin the Gippsland Basin has focussed on adding potential to a future Manta
Hub development. Through FY22, work continued to assess additional prospectivity in
VIC/RL13,1415 and VIC/P75.

During Q4 FY22 Cooper Energy was granted 100% equity in a new exploration permit
VIC/P80 . VIC/P80 is adjacent to several gas and oil fields, including Sole to the east,
Manta to the south, and Kipper to the west. Wobbegongis the key prospect in VIC/P80.
As announcedon 13 April 2022, Cooper Energy’s estimate of the unrisked Prospective
Resource potentialis 79 bcf (P90), 192 bcf (P50), 236 bcf (Mean) and 264 bcf (P10).

Incombination with the Manta and Chimaera Deep prospects the combined mean
unrisked Prospective Resource potential is approximately 1tcf. For the remainder of 2022
geologic and geophysical studies will concentrate onremapping the Manta Hub area
withnew 3D seismic data.

Basker-Manta-Gummy (BMG) Decommissioning

The decommissioning project in the BMG fields involves plugging seven wells and
recovering associated subsea infrastructure in the Gippsland Basin. The BMG permits
contain the proven Manta gas field and the Manta Deep prospect.

CooperEnergy plans to plug the BMG wells by no later than 31 December 2023 and
remove the remaining infrastructure by no later than 31 December 2026.

The project has progressed into the detailed planning phase with expected offshore well
works to commence in Q1FY24 with the Helix operated intervention vessel, the Q7000.
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Otway Basin (Offshore)

The company’sinterestsin the offshore Otway Basin as at 30 June 2022 comprised:

o« ab0%interestinand Operatorship of productionlicences VIC/L24 and VIC/L30
containing the producing Casino, Henry and Netherby gas fields, with the remaining
50% interest held by Mitsui E&P Australia and its associated entities (“Mitsui”);

o ab0%interestinand Operatorship of productionlicences VIC/L33 and VIC/L34
containing part of the Black Watch and Martha gas fields, with the remaining 50%
interest inthese production licences held by Mitsui;

o« ab0%interestinand Operatorship of exploration permit VIC/P44 containing the
undeveloped Annie gas discovery, with the remaining 50% interest held by Mitsui;

o alO0%interestinand Operatorship of exploration permit VIC/P76;

o« ab0%interestinand Operatorship of the Athena Gas Plant (onshore Victoria) whichis
jointly owned with Mitsuiand has beenrecommissioned to process gas from Casino,
Henry and Netherby and other Otway Basin discoveries; and

o alO0%non-operatedinterestinproductionlicence VIC/L22 which holds the shut-
inMinerva gas field. Woodside Energy Group Ltd is the Operatorand 90% interest
holder.

Exploration

Reprocessing of 3D seismic data covering VIC/P76,VIC/P44,VIC/L24,VIC/L30, VIC/L33
and VIC/L34 was completed during Q1FY22. Prospective Resources were assessed for
the six prospects (Elanora, Isabella, Heera, Pecten East, Juliet and Nestor), with all showing
strong seismic amplitude support for the presence of gas. As announced to the ASXon 9
February 2022, the aggregated mean unrisked Prospective Resource potential is 585 bcf
(325 bcf Cooper Energy net).

A detailedreview of drilling options for testing the gas potential of these exploration
prospectsisunderway. Cooper Energy plans to secure an offshorerig for a future
campaign that will likely include drilling two to three exploration prospects.
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Development: Otway Phase 3 Development project (“OP3D”)

OP3Disthe development of the Annie gas discovery. This may be combined with
additional volumes from low-risk exploration prospects such as Juliet and Nestor.
Success at both Juliet and Nestor, combined with Annie, could provide approximately 170
bcf (Annie 2C plus Juliet and Nestor un-risked P50 volumes, 100% gross) of incremental
raw gas volumes through the Athena Gas Plant.

The OP3D projectis progressing to FEED (front end engineering design) and long lead
procurement. The timing for final investment decisions will be made havingregard to
optimisation for market timing, drilling rig availability and funding considerations.

Development: Athena Gas Plant Project

InFY22 Cooper Energy successfully completed the commissioning of the Athena Gas
Plant. Itis now processing gas and liquids from the Casino, Henry and Netherby fields in
the Otway Basin after the successful rerouting of its onshore pipeline to the Athena Gas
Plant.

With commissioning works completed on-time and within budgetin Q2 FY22, the plant
came on-linein December 2021. The successful development of Athena delivers several
benefitsto Cooper Energy including:

« the ability to produce gas from the Casino, Henry and Netherby fields at a higherrate
due tothe plant’slowerinlet pressure relative to the lona Gas Plant;

« loweroperating costsrelative to the previous tariffs paid for gas processed through
the lona Gas Plant;

« additional gas processing capacity (total plant capacity of ~150 TJ/day) to support
Otway Basin gas developments such as OP3D and future discoveries; and

« enhanced gas production and marketing flexibility, with the ability to offer firm gas
supply and manage Sole customerrequirements using Cooper Energy’s Otway Basin
gasifrequired.
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Otway Basin (Onshore)

CooperEnergy holdslicencesin South Australia and permitsin Victoria in the onshore
Otway Basin. Activitiesin the latter had been suspended pursuant to a Victorian State
Government moratorium on onshore hydrocarbon exploration, whichwas imposedin
2012.InJune 2020 the Petroleum Legislation Amendment Act 2020 (Vic) was passed by
the Victorian Parliament allowing for the restart of onshore conventional gas exploration
and production. The moratoriumwas lifted in July 2021.

The company’sinterestsin the onshore Otway Basin as at 30 June 2022 comprised:

e a30%interestin PEL 494, PRL 32 and PEL 680 in South Australia with the remaining
interests held by the Operator, Beach Energy;

« ab0%interestin PEP 168 in Victoria with the remaininginterest held by the Operator,
Beach Energy; and

o a/5%interestin PEP 171inVictoria, with the remaining interest held by the Operator,
Vintage Energy Limited.

Exploration

The Dombey seismic survey in PEL 494 was completed on schedule in Q3FY22. The
survey covers the Dombey gas discovery inthe Penola Trough and spans 165 km?. Final
reprocessed seismic datais expected to beready forinterpretation at the end of
calendaryear2022.

With the moratorium on onshore hydrocarbon explorationlifted by the Victorian
Government,in Q2FY22, Vintage Energy commenced studies and stakeholder
engagementsrequired to support the acquisition of a future 3D seismic survey of PEP 171
inonshore Western Victoria.
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CooperBasin

The company’sinterestsinthe CooperBasinas at 30 June 2022 comprises a 25% interest
in PRLs 85-104, the PEL 92 joint venture, with the remaining interests held by the Operator,
Beach Energy.

On 9 July 2021the company agreed to sellits remaining Cooper Basin non-operated
assetstoBass Oil Limited. The transaction, which completed onTAugust 2022, covered
the following assets:

a30%interestin PPL207 (Worrior oil field) and in PRLs 231-233;

a20%interestin PRL 237;

al19.165% interestin PRLs 207-209 (formerly PEL100); and

a20% interestin PRLs 183-190 (formerly PEL T10).

Exploration

During FY22, the completion of reprocessed 3D seismic data of ex-PEL 92 highlighted
several new exploration prospects. Cooper Energy participatedin the drilling of

two oil exploration wells locatedin the ex-PEL 92 permit. The wells (Bangalee-1and
Hummocky-1) were both drilled in Q4 FY22.

Bangalee-lislocated approximately 2km east of the Windmill oil field. The well
intersected approximately four metres of net oil pay in the target Namur reservoir, with
minor pay in the Birkhead reservoir. The well was cased and suspended as a future oil
producer. Itis expected to be brought onlinein FY23.

Hummocky-1, whichis located approximately 2km south west of the Christies oil
field, was also drilled. This wellwas plugged and abandoned after failing to encounter
hydrocarbonsinthe Namur or Birkhead/Hutton formations.
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PORTFOLIO

Cooper Energy Exploration &
Production Tenements

Gippsland Basin

State Tenement Interest Location Area(km?) Operator Activity

Victoria VIC/P72 100% Offshore 271 CooperEnergy Exploration
VIC/P75 100% Offshore 808 CooperEnergy Exploration
VIC/P80 100% Offshore 676 CooperEnergy Exploration
\élgr;%;? (Basker-Manta- 100% Offshore 67 Cooper Energy Retention
VIC/RL14 100% Offshore 67 CooperEnergy Retention
VIC/RL15 100% Offshore 67 CooperEnergy Retention
VIC/RL16 (Patricia-Baleen) 100% Offshore 135 CooperEnergy Retention
VIC/L32 (Sole) 100% Offshore 203 CooperEnergy Production
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Otway Basin

State Tenement Interest Location Area(km?)  Operator Activity

South Australia PEL494 30% Onshore 1,277 Beach Energy Exploration
PEL 680 30% Onshore 1,929 Beach Energy Exploration
PRL 32 30% Onshore 37 Beach Energy Retention

Victoria PEP 168 75% Onshore 795 Beach Energy Exploration
PEP171 75% Onshore 1,974 Vintage Energy Exploration
VIC/P44 50% Offshore 603 CooperEnergy Exploration
VIC/P76 100% Offshore 162 CooperEnergy Exploration
VIC/L22 (Minerva) 10% Offshore 58 Woodside Energy  Production
VIC/L24 (Casino) 50% Offshore 201 CooperEnergy Production
VIC/L30 (Henry & Netherby) 50% Offshore 201 CooperEnergy Production
VIC/L33 50% Offshore 128 CooperEnergy Production
VIC/L34 50% Offshore 6 CooperEnergy Production

Cooper Basin’

State Tenement Interest  Location Area(km?) Operator Activity

South Australia  PPL 204 (Sellicks) 25% Onshore 2.0 Beach Energy Production
PPL 205 (Christies-Silver Sands)  25% Onshore 4.3 Beach Energy Production
PPL 220 (Callawonga) 25% Onshore 55 Beach Energy Production
PPL 224 (Parsons) 25% Onshore 1.8 Beach Energy Production
PPL 245 (Butlers) 25% Onshore 2.1 Beach Energy Production
PPL 246 (Germein) 25% Onshore 0.1 Beach Energy Production
PPL 247 (Perlubie) 25% Onshore 1.5 Beach Energy Production
PPL 248 (Rincon) 25% Onshore 2 Beach Energy Production
PPL 249 (Elliston) 25% Onshore 0.8 Beach Energy Production
PPL 250 (Windmill) 25% Onshore 0.6 Beach Energy Production
ex-PEL 922 25% Onshore 1,889.3 Beach Energy Exploration

1. Excludes the five Cooper Basis non-operated assets (a 30% interest in PPL 207 and in PRLs 231-233, 2 20% interestin PRL 237, a19.165% interest in PRLs 207-209,
and a20% interestin PRLs 183-190) the company agreed to sell to Bass Oil Ltd on 9 July 2021. The transaction completed on 1 August 2022
2.ex-PEL92 consists of PRL's 85.86.87.88.89.90.92.93.94.95.96.97.98.99.100.101,102,103 and 104
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DIRECTORS

Chairman
John C.Conde AO

B. Sc. B.E(Hons), MBA

Independent Non-Executive Director
Appointed 25 February 2013

Special responsibilities

Mr Conde is Chairman of the Board of Directors.
Effective 19 August 2021 he is also amember of
the People & Remuneration Committee and s
the Chairman of the Governance & Nomination
Committee.

Experience & expertise

Mr Conde has extensive experience in business
and commerce and in chairing high profile
business, arts and sporting organisations.
Previous positionsinclude Non-Executive
Director of BHP Billiton, Chairman of Bupa
Australia, Chairman of Pacific Power (the
Electricity Commission of NSW), Chairman of the
Sydney Symphony Orchestra, Director of AFC
Asian Cup, Chairman of Events NSW, President of
the National Heart Foundation and Chairman of
the Pymble Ladies’ College Council.

Current & other directorshipsin the last 3 years

Mr Conde is Chairman of The McGrath
Foundation (since 2013 and Director since 2012).
Heis also President of the Commonwealth
Remuneration Tribunal (since 2003), Chairman of
Dexus Wholesale Property Fund (DWPF) (since
2020) and Deputy Chairman of Whitehaven Coal
Limited ASX: WHC (since 2007). MrCondeisa
former Director of Dexus Property Group ASX:
DXS (2009 -2020).

Managing Director
David P. Maxwell

M. Tech, FAICD

Appointed 12 October 2011

Special responsibilities

MrMaxwellis Managing Director. He is
responsible for the day-to-day leadership

of Cooper Energy, andis the leader of the
Executive Leadership Team. Mr Maxwellis also
Chairman of the HSEC Committee (being
amanagement committee, not aBoard
committee).

Experience & expertise

MrMaxwellis aleading oiland gas industry
executive with more than 25 yearsin senior
executive roles withcompanies such as BG
Group, Woodside Petroleum Limited and Santos
Limited. MrMaxwell has very successfully led
many large commercial, marketing and business
development projects. Prior to joining Cooper
Energy MrMaxwell worked with the BG Group,
where he was responsible for allcommercial,
exploration, business development, strategy
and marketing activities in Australiaandled BG
Group's entryinto Australia and Asiaincluding
anumber of material acquisitions. MrMaxwell
has served onanumber of industry association
boards, government advisory groups and public
company boards.

Current & other directorshipsin the last 3 years

MrMaxwellis a Director of the wholly owned
subsidiaries of CooperEnergy Limited. Heis
also onthe board of the Australian Petroleum
Production & Exploration Association (since
2018) and the Minerals and Energy Advisory
Council(South Australian Government) (since
2019).

1. Being the date of the most recent changes to the board committee memberships
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Independent
Non-Executive Director
Timothy G. Bednall

LLB (Hons)

Appointed 31March 2020

Special responsibilities

Effective 19 August 2021 MrBednallis a
member of the Audit Committee, the People &
Remuneration Committee and the Governance
& Nomination Committee.

Experience & expertise

MrBednallis ahighly experienced and respected
corporate lawyerandlaw firmmanager. Heis a
partner of King & Wood Mallesons (KWM), where
he specialisesin mergers and acquisitions,
capital markets and corporate governance,
representing public company and government
clients. MrBednall has advised clientsinthe
oiland gas and energy sectors throughout

his career. MrBednall was the Chairman of the
Australian partnership of KWM from January
2010 to December 2012, during which time the
merger of King & Wood and Mallesons Stephen
Jaques was negotiated and implemented. He
was also Managing Partner of M&A and Tax for
KWM Australia from 2013 to 2014, and Managing
Partner of KWM Europe and Middle East from
201610 2017.He was General Counsel of
Southcorp Limited (whichbecame the core of
Treasury Wine Estates Limited) from 2000 to
2001

Current & other directorshipsin the last 3 years

MrBednallis aboard member of the National
Portrait Gallery Foundation (since 2018)and a
Director of Pooling Limited.




Independent
Non-Executive Director
Victoria (Vicky) J. Binns

B. Eng. (Mining - Hons 1), Grad Dip SIA,
FAusIMM, GAICD

Appointed 2 March 2020

Special responsibilities

Effective 19 August 2021 Ms Binns is the
Chairman of the Audit Committee andis a
member of the Risk & Sustainability Committee.

Experience & expertise

Ms Binns has over 35 years’ experience in the
global resources and financial services sectors
including more than 10 years in executive
leadershiproles at BHP and 15 years in financial
services with Merrill Lynch Australia and
Macquarie Equities. During her career at BHP,
Ms Binns' roles included Vice President Minerals
Marketing, leadership positionsin the metals
and coal marketing business, Vice President

of Market Analysis and Economics, and was
amember of the first BHP Global Inclusion

and Diversity Council. Prior to joining BHP,

Ms Binns held anumber of board and senior
management roles at Merrill Lynch Australia
including Managing Director and Head of
Australian Research, Head of Global Mining,
Metals and Steel, and Head of Australian Mining
Research. She was also co-founder and Chair
of Womenin Mining and Resources Singapore.

Current & other directorshipsin the last 3 years

Ms Binns s currently a Non- Executive Director
of Evolution Mining ASX: EVN (since 2020) and
Sims Limited ASX: SGM (since October2021).
Sheis also a Non-Executive Director of the
Carbon Marketing Institute and a Member of
the J.P. Morgan Australia & NZ Advisory Council.

Independent
Non-Executive Director
Giselle M. Collins

B.Ec.,ACA

Appointed 19 August 2021

Special responsibilities
Ms Collinsjoined the Board on 19 August 2021.

Ms Collinsis amember of the Audit Committee
and the Risk & Sustainability Committee.

Experience & expertise

Ms Collins has broad executive and director
experience across finance, treasury and
property disciplines. Ms Collinsis also active
with not-for-profit organisations andhas a
stronginterestin sustainability across many

of herinvolvements. Ms Collins’ executive
positionsincluded General Manager Property,
Treasury and Tourism of NRMA, Chief Executive
Officer, Property and General Manager Finance
with the Hannan Group, and Senior Manager,
Audit Services with KPMG Switzerland.

Current & other directorships in the last 3 years

Ms Collinsis currently non- executive director
of Peak Resources Limited ASX:PEK (since
2021), trustee director of the Royal Botanic
Gardens and Domain Trust (since 2019), non-
executive director of Generation Development
Group (since 2021), non-executive director of
Hotel Property Investments Limited ASX:HPI
(Chairman since July 2022 and director since
2017) and Chairman for Indigenous Business
Australiain The Darwin Hotel Pty Limited (since
2014).

Independent
Non-Executive Director
Elizabeth A. Donaghey

B.Sc.,M. Sc.

Appointed 25 June 2018

Special responsibilities

Effective 19 August 2021 Ms Donagheyis a
member of the Risk & Sustainability Committee,
the People & Remuneration Committee and the
Governance & Nomination Committee.

Experience & expertise

Ms Donaghey brings over 30 years’

experience inthe energy sectorincluding
technical, commercial and executive roles

in EnergyAustralia, Woodside Energy and

BHP Petroleum. Ms Donaghey’s experience
includes Non-Executive Directorroles at Imdex
Ltd (an ASX-listed provider of drilling fluids

and downhole instrumentation), St Barbara

Ltd (a gold explorer and producer), and the
Australian Renewable Energy Agency. She

has performed extensive committee roles
inthese appointments, serving on audit and
compliance, risk and audit, technical and
regulatory, remuneration and health and safety
committees.

Current & other directorships in the last 3 years

Ms Donaghey is a Non-Executive Director of
the Australian Energy Market Operator (AEMO)
(since 2017) and a Non-Executive Director of
AmpolLimited (ASX: ALD) (since 1 September
2021).
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Independent
Non-Executive Director
HectorM. Gordon

B. Sc. (Hons)

Appointed 24 June 2017
Executive Director
26 June 2012 - 23 June 2017

Special responsibilities

Effective 19 August 2021Mr Gordonis
the Chairman of the Risk & Sustainability
Committee and amember of the Audit
Committee.

Experience & expertise

Mr Gordonis a geologist with over 40 years’
experience in the upstream petroleumindustry,
primarily in Australia and south east Asia. He
joined Cooper Energy in 2012, initially as an
Executive Director - Exploration & Production
and subsequently moved to his position as
Non-Executive Directorin 2017.Mr Gordon

was previously Managing Director of Somerton
Energy untilit was acquired by Cooper Energy
in 2012. Previously he was an Executive Director
with Beach Energy Limited where he was
employed formore than 16 years. In this time
Beach Energy experienced significant growth
and Mr Gordon held anumber of roles including
Exploration Manager, Chief Operating Officer
and, ultimately, Chief Executive Officer.

Current & other directorshipsin the last 3 years

MrGordonis a Director of Bass Oil Limited ASX:
BAS (since 2014).

Independent
Non-Executive Director
Jeffrey W. Schneider

B.Com.

Appointed 12 October 2011

Special responsibilities

Effective 19 August 2021 Mr Schneideris
Chairman of the People & Remuneration
Committee and amember of the Governance &
Nomination Committees.

Experience & expertise

Mr Schneider has over 30 years of experience
in seniormanagement roles in the oiland gas
industry, including 24 years with Woodside
Petroleum Limited. He has extensive corporate
governance and board experience as both
aNon-Executive Directorand chairmanin
resources companies.

Current & other directorshipsin the last 3 years

Mr Schneider does not currently hold any other
directorships.
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Shad Patterson, Athena Cas Plant Superintendent and Mike Jacobsen, General Manager Projects and Operations at Athena Gas Plant
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EXECUTIVE LEADERSHIP

TEAM

Managing Director
David Maxwell
M. Tech, FAICD

MrMaxwellis aleading oil and gas
industry executive with more than
25yearsin senior executive roles
with companies such as BG Group,
Woodside Petroleum Limited

and Santos Limited. Mr. Maxwell
has very successfully led many
large commercial, marketing and
business development projects.

Prior to joining Cooper Energy
MrMaxwell worked with the BG
Group, where he ledits entry into
Australia and Asiaincluding a
number of material acquisitions.

MrMaxwellhas served onanumber
of industry associationboards,
government advisory groups

and public company boards,
including the Australian Petroleum
Production and Exploration
Association - MrMaxwellisa
recipient of the Australian Gas
Association Silver Flame Award
forhis contribution to the gas
industry. In September 2019, he was
named the recipient of the 2019
John Doran Lifetime Achievement
Award for outstanding long term
achievementin the Australian oil
and gasindustry.

Chief Financial
Officer
DanYoung

B.Com (Hons), MBA (Hons), CA,
CFA

MrYoungjoined Cooper Energy in
May 2022. MrYoungis an energy
professional with over 25 years of
experience inAustralia, Asia, and
Europe. MrYoungjoined Cooper
Energy from Jadestone Energy
plc where he held the role of Chief
Financial Officer for over five
years, basedin Singapore. He also
held therole of Executive Director
with Jadestone.

Prior to Jadestone, Mr Young

was Head of APAC Consulting

for Wood Mackenzie and earlier
worked for13 yearsin J.P.Morgan’s
investment banking coverage/
mergers & acquisitions group in
Europe and Asia, mostrecently as
head of energy coverage in South-
east Asiaand South Asia.

After completing his
undergraduate studies, Mr Young
joined Deloitte where he qualified
as achartered accountant.
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General Manager,
Commercial &
Business Development
Eddy Glavas

B.Acc. FCPA,MBA

Mr Glavas joined Cooper Energy
in August 2014 and has more

than 20 years of experience
inbusiness development,
finance, commercial, portfolio
management and strategy,
including 18 yearsin the oiland gas
sector.

Prior tojoining Cooper Energy,

he was employed by Santos as
Manager Corporate Development
with responsibility formanaging
multi-disciplinary teams tasked
with mergers, acquisitions,
partnerships and divestitures.

Prior roles within Santos included:
Finance Manager WA and NT,
where Mr Glavas was a member of
the leadership team that managed
alarge asset portfolio; corporate
rolesin strategy and planning;

and operational, commercial and
finance roles for Santos’ Cooper
Basinassets.

General Manager,
People &
Remuneration
Ashley Haren

Dip. Bus. (HR/IR)

MrHarenjoined Cooper Energy
in January 2021. He brings more
than 25 years of experiencein
human resource managementin
corporate and operational roles
MrHaren has worked for global
and domestic publicly listed
and private entities within the
professional services, beverage,
retail, mining, and oiland gas
sectors.

Priorto Cooper Energy, MrHaren
was the Global Leader People &
Culture - Operations with Woods
Bagotand spent nine years

with Pernod Ricard Winemakers
including five years asHR
Director - Australia. His previous
appointmentsincluded General
Manager HR for Australian Leisure
& Hospitality, Group HR Manager
at Foster’s Limited and various HR
roles with Mtlsa Mines (Australia
and Argentina) and Santos Limited.



General Manager,
Projects & Operations
Michael Jacobsen

B. Eng. (Hons)

MrJacobsenhas 28 years

of experienceinupstream

and midstream oiland gas
development projects. He has
held various positions at Santos,
Woodside and BHP Petroleum. Mr
Jacobsen’s experience includes
managing major capital works
projects with multi-discipline
teamsinthe North Sea, Asia, and
Australia. He has overseen the
management of subseaand FPSO
developments, fixed platforms
and LNG plants.

Prior to joining Cooper Energy Mr
Jacobsenworked for Santos as
part of the leadership team of the
WA/NT business unit. MrJacobsen
has extensive experience with oil
field services company Halliburton
managing subsea construction
projects throughout Asia and
Australia.

Company Secretary &
General Counsel
Amelia Jalleh

BA, LLB (Hons), LLM

Ms Jalleh has more than 20 years
of experiencein the international
oiland gasindustry, including
senior corporate, commercial and
legalroles. Her experience spans
conventional and unconventional
projects, asset and portfolio
management, and international
M&A transactions.

Priorto joining Cooper Energy,

Ms Jalleh held the position of
Director, Business Development
Asia-Pacific for Repsol, basedin
Singapore. Ms Jalleh has worked
in Australia, the Middle East, North
America and South East Asiain
roles with Repsol, Talisman Energy,
King & Spalding LLP and Santos.

Ms Jalleh holds a Masters of

Laws (University of Melbourne),
aBachelor of Laws and Legal
Practice (Hons) (Flinders University
of South Australia) and a Bachelor
of Arts (Flinders University of South
Australia). Sheis a Board member
of Energy and Resources Law
(since 2021).

General Manager,
HSEC & Technical
Services

lain MacDougall
B. Sc. (Hons)

MrMacDougall’s careerinthe
upstream petroleum exploration
and production business spans
more than 30 years, prior to
which he workedin the nuclear
powerindustry and in automotive
powertrain research and
development.

MrMacDougall has extensive
experience with international
oilfield services company
Schlumberger, with operational
and management assignments
in Australia, Asia, the UK North
Sea, Europe, West Africaand the
Middle East.

Since 2001, he hasbeenbasedin
Australia, initially with independent
Operator Stuart Petroleum as
Productionand Engineering
Manager and subsequently as
acting CEO prior to the takeover
of Stuart Petroleum by Senex
Energy.

MrMacDougallis an alumnus

of Manchester University inthe
UK and of the INSEAD Business
SchoolinFrance. Heisamember
of the Society of Petroleum
Engineers and also serves onthe
Advisory Board of the Australian
School of Petroleum at Adelaide
University.

General Manager,
Exploration &
Subsurface
Andrew Thomas

B. Sc. (Hons)

MrThomasis a successfuland
experienced geoscientist who
hasbeeninvolved with Australian
and International oiland gas
exploration and development
projects forover 30 years. He
has experience inawide range of
onshore and offshore basinsin
Australia, Asia and Africa.

Prior tojoining Cooper Energy
MrThomas was employed by
Newfield Explorationin the

roles of SE Asia New Ventures
Manager and Exploration
Manager for offshore Sarawak
and was akey personinthe team
that successfully negotiated
Newfield’s entry into Malaysiain
2004. Through the efforts of the
teams he led, Newfield builta
substantial portfolio of permits
inMalaysia and made several
significant oiland gas discoveries
before being divested to
SapuraKencanain2014.

MrThomas's previous employers
include Santos Limited, Gulf

Canada and Geoscience Australia.

Heis amember of the American
Association of Petroleum

Geologists and amember of the
Society of Petroleum Engineers.
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KEY PERFORMANCE
INDICATORS

FY14  FY15 FY16 FY17  FY18 FY19 FY20 FY21 FY22
Operations
Production MMboe 0.59 0.48 0.46 0.96 1.49 1.31 1.56 2.63 3.31
2P Proved & Probable Resources  MMboe  2.01 3.08 3.00 n7 52.4 527 49.9 471 39.5
Wells drilled # n 9 1 9 4 0 18 1 2
Exploration wells spudded # 5 4 0] 1 2 0 4 0 2
Reservereplacementratio’ % 71% 333% 18% 768%  2,380% (206%) (56%) 20% (65%)
Financial
Salesrevenue $million 72.3 39.1 27.4 39.1 67.5 75.5 78.1 131.7 205.4
Otherincome $milion 2.8 1.9 0.9 1.6 4.9 4.2 19.8 7.2 0.0
EBITDA $million 36.9 (58.4) (37.4) 1.9 49.9 7.5 (75.2) 23.5 44.9
Net profit before tax/ (loss) $ million 31.2 (18.8) (26.0) (7.0) 31.0 (13.2) (110.0) (33.5) (22.7)
Net profit after tax/ (loss) $million 22.0 (63.5)  (34.8) (123) 270 2.0 (86.0)  (30.0) (10.6)
Cash & cash equivalents $million 491 39.4 49.8 147.5 236.9 164.3 131.6 91.3 247.0
Other financial assets $million 26.0 1.9 1.0 0.7 42.6 21.7 0.6 12 0.5
Working capital $million 412 43.0 44.2 84.0 154.0 131.8 90.4 30.3 190.3
Accumulated profit $million 457 (17.7) (52.6) (64.9)  (37.9) (49.9) (136.0)  (166.0)  (177.5)
Franking credits $million 387 43.7 42.9 42.9 42.9 42.9 429 429 42.9
Total equity $ million 167.8 103.9 91.6 285.0 4439 433.7 3511 325.8 498.4
Earnings pershare cents 6.4 (19.2) (10.1) (1.8) 1.8 (0.7) (5.3) (1.8) (0.6)
Return on shareholder funds % 14.4%  (46.7%) (38.0%) (6.5%) 7.4% (2.6%) (21.9%) (8.9%) (2.6%)
Total shareholderreturn % 34.7% (51.5%) (122%) 727% 6.0% 40.3%  (30.6%) (30.7%) (5.8%)
Average realised crude oil price $/bbl 124.08 85.48  60.75  61.89  99.6] 10619 83.75 79.56 129.46
Capital as at 30 June
Share price $ 0.505 0.245 0.215 0.380 0.385 0540 0.375 0260 0.245
Issued shares? million 3292 3319 4352 1140.2 1,6011 1,621.6  1,626.6 1631.0 2,379.8
Market capitalisation? $milion 166.3 814 93.6 433.3  616.4 875.6 610.0 4241 583.1
Shareholders # 5122 5103 4,931 6,292 6,622 6,758 8,094 9,355 9,198

1. The annual reserve replacement ratio is calculated based on the net 1P reserve additions for the year divided by annual production.
2. FY22issued shares of 2,379.8 million (and resultant market capitalisation of $583.1million) includes 747.1million of new shares issued on 1July 2022 with respect

to the institutional portion of the recent equity raise. This ensures a like-for-like comparison with the company’s net cash balance as at 30 June 2022 which includes
$179.5 million received on 30 June 2022, being the net proceeds from the institutional component of the raise.
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Operating and Financial Review
Forthe yearended 30 June 2022

Operations

CooperEnergy Limited (“Cooper Energy” orthe “Company”) generates revenue from the production of gas and
condensate in the Otway and Gippsland Basins, and from the production of oilin the Cooper Basin. The Company’s
current operations andinterestsinclude:

e offshore gas and gasliquids productionin the Gippsland Basin, Victoria, from the Sole gas field;

e offshore gas and gasliquids productioninthe Otway Basin, Victoria, from the Casino, Henry and Netherby gas fields;

e onshore oil production and explorationin the western flank of the Cooper Basin, South Australia;

e the Orbost Gas Processing Plant (“OGPP”) onshore from the Gippsland Basin, Victoria (since 28 July 2022, see further
below);

e the Athena Gas Plant (previously known as the Minerva Gas Plant) in the onshore Otway Basin, Victoria;

e the Annie gas discovery in the offshore Otway Basin;

e the Mantagasandliquids field in the Gippsland Basin; and

e additional exploration and appraisal prospectsin the onshore and offshore Otway and offshore Gippsland Basins.

The Company is the operator of all of its offshore gas activities and the Athena Gas Plant.

Orbost Gas Processing Plant Acquisition

The OGPP is located approximately 14 kms from Orbost, Victoria and in close proximity to both Cooper Energy’s offshore
Gippsland Basin assets and to the Eastern Gas Pipeline which connects the plant to the South-east Australian gas market.

Cooper Energy announced the acquisition of the OGPP on 20 June 2022. The acquisitionis transformative, consolidating
the Company’s strategic positionin the Gippsland Basin, and strengthening the end-to-end capability to produce,
process and deliver gas to our high-quality domestic customers and into the spot market. The acquisition represents the
next step in Cooper Energy’s twin gas supply hub approach and is underpinned by attractive market dynamics through
tightening South-east Australia gas supply and increasing gas prices.

Ownership of the OGPP provides Cooper Energy with control of the integrated operations forits Gippsland Basin assets
and provides an enhanced platform for future development opportunitiesin the region. The acquisitionis accretive to
earnings and cashflow. The Company’s funding and liquidity positionis strengthened further by the immediate cashflow
uplift from owning the plant, coupled with an enlarged debt facility.

OGPP has ademonstrated ability to process Sole gas at an average rate around 50 TJ/day. Following transfer of the OGPP
major hazard facilities license (“"MHFL”) to Cooper Energy whichis expectedlaterin FY23, the Company will be the operator
of both of its gas plants. There is opportunity to increase the processing rates which the Company plans to pursue.

Reserves and Contingent Resources

Proved and Probable Reserves (2P) at 30 June 2022 are assessed to be 39.5 MMboe compared with 47.1MMboe at 30 June
2021. Contingent Resources (2C) at 30 June 2022 are assessed to be 36.9 MMboe compared with 33.9 MMboe at 30 June
2021. Details of Reserves and Contingent Resources and the movement from the previous year are available in the ASX
announcement titled Reserves and Contingent Resources at 30 June 2022, released on 22 August 2022.

Proved and Probable Reserves (2P) Contingent Resources (2C)
Oil & Oil &
As at 30 June 2022! ?:;s condensate MTr‘?Ilt)a:)Ie (i,ajs condensate MTr‘?Ilt)&:)Ie
MMbbl MMbbl
Gippsland Basin 212.4 0.0 34.7 134.9 3.4 25.4
Otway Basin 22.7 0.0 3.7 66.9 0.1 1.0
CooperBasin 0.0 1.1 1.1 0.0 0.4 0.4
Total Cooper Energy 235.1 1.1 39.5 201.8 3.9 36.9

TAs announced on 22 August 2022. Totals may not reflect arithmetic addition due to rounding. The method of aggregation is by arithmetic sum by

category.

Workforce

At 30 June 2022, the Company had 89.9 full time equivalent (“FTE”) employees and 13.3 FTE contractors compared with

88.5 FTEemployees and 16.8 FTE contractors at 30 June 2021.

Contractornumbers fluctuated in FY22 in line with the project requirements of the Athena Gas Plant, the Otway Phase 3
Development (‘OP3D”) select phase, the Basker Manta Gummy (“BMG”) project and the Casino Henry offshore facilities
minor capital projects which were all part of the FY22 planned works programs. Additional resources were allocated to

due diligence of the OGPP laterin the year.
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Health Safety Environment and Community
Zero medical treatmentinjuries (“MTI”) and zero lost time injuries (“LTI”) were recorded for the period.

InFY22, the totalrecordable injury frequency rate (“TRIFR”) was 0.0, which is industry leading and a significant
improvement from FY21where the TRIFRwas 6.92.

There were noreportable or notifiable environmental incidents recorded for the period.

Production
Gas and oil production for FY22 was 3.31MMboe, or 9,068 boe/d, 26% higher than the prior year, mainly due to increased
gas production from Sole following reconfiguration works at the OGPP.

Total gas production of 19.5PJ, or 53 TJ/d, was 29% higher than the prioryear. In the Gippsland Basin, increased Sole
productionresultedina46% increase in gas productionto 15.2 PJ. In the Otway Basin, natural field decline and processing
interruptionsin June contributed to a 9% decline in gas productionto 4.3 PJ (net to Cooper Energy).

Oiland condensate production of 127.5 kbbl, or 349 bbls/d, was 20% lower than the prior year, due principally to natural
field decline.

Production by product and basin is summarised in the following tables.

Production by product FY22 FY21 Change
Salesgas PJ 19.5 15.1 29%
Oiland condensate kbbl 127.5 158.7 (20%)
Total production MMboe 3.31 2.63 26%
Production by basin FY22 FY21 Change
Gippsland Basin

Sole: Sales gas PJ 15.2 10.4 46%
Otway Basin

Casino Henry: Sales gas PJ 4.3 4.7 (9%)

Casino Henry: Condensate kbbl 3.0 1.8 67%
CooperBasin

Oil kbbl 125.5 156.9 (20%)
Total production MMboe 3.31 2.63 26%

Commercial

Key commercial activities during the financial year are summarised below.

Orbost Gas Processing Plant acquisition

On 20 June 2022 Cooper Energy announced the agreement to acquire the OGPP from APA Group (“APA”). The key
transaction agreementsincluded the Asset Sale Agreement (“ASA”) and the Transitional Services Agreement (“TSA”).
Alongside the acquisition of the OGPP, the Company undertook a successful $244 million equity capital raise which
concluded in mid-July 2022, and on 29 July 2022 signed a new senior secured revolving $420 million reserves based loan
facility with a syndicate of sixbank lenders. Completion of the acquisition of the OGPP pursuant to the conditions
specifiedinthe ASAoccurred on 28 July 2022. Thisis the date on which Cooper Energy assumed legal and beneficial title
toandriskinthe plant.

The TSA provides for the continued operation of the OGPP by APA until such time as the MHFL is transferred, ensuring
continuity of key systems and processes, support and information to ensure Cooper Energy can safely and effectively
transition to full standalone operations. Cooper Energy is expecting to take full operational control of the OGPP in the
second half of FY23.

Transition Agreement extension

In August 2020 Cooper Energy and APA entered into a Transition Agreement which provided the framework for
commencing gas sales under the Sole gas sales agreements and commissioning OGPP as early as possible. The Transition
Agreementincluded revenue and cost sharing mechanisms during the commissioning phase and contributions from APA
to Cooper Energy forthe cost of sourcing certain back-up gas supply if required. During the period the Transition
Agreement was extended and ultimately terminated on completion of the ASAon 28 July 2022.
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Gas sales agreements

In September 2021, Cooper Energy and AGL Energy Limited (“AGL”) agreed to enterinto a new gas sales agreement
(“GSA”)foralldeveloped and uncontracted volumes from the Casino, Henry and Netherby fields in the Otway Basin, and
amendments to the existing Sole GSA to reduce overall Sole GSA commitments to alevel commensurate with OGPP
processing capability.

The term of the Otway Basin GSA commenced on1January 2022 and ends on the earlier of cessation of production from
the existing wells or first production from the OP3D. The Sole GSA with AGL was amended so that the annual contract
quantity ("“ACQ”) reduced from 12 PJ/year to 6 PJ/year and the term extended by two years to 31 December2030. The
amendmentsinclude amechanism to increase the ACQ by up to 6 PJ/year from future Sole production increases, with the
totalincremental volume for AGL capped at 30 PJ.

Physical gas portfolio management

During the period Cooper Energy’s physical gas portfolio management capability was enhanced. This capability enables
the Company to deliver on sales obligations, operational and financial risk management and total value maximisation, over
both ashort and long-term horizon.

CooperEnergy physical gas portfolio management activities include the use of:

e short-term third-party gas purchase and sale agreements;

e directandindirect participationin each of AEMO’s declared wholesale gas market and Sydney short term trading
market;

e pipeline transport and park services; and

e arrangements to supply some gas volumes from Casino Henry into existing Sole GSAs.

All customer nominations were met during the periodin line with contractual obligations.

Exploration, appraisal and development

Gippsland Basin

CooperEnergyis the operatorand 100% interest holder for all of its Gippsland Basin interests. As at 30 June 2022, these
interests comprised:

a) VIC/L32,which contains the Sole gas field;

b) VIC/RL13,VIC/RL14 and VIC/RL15, which contain the Manta gas and liquids field (these retention leases also hold
legacy infrastructure associated with the BMG oil project);

c) VIC/RL16, which contains the shut-in Patricia-Baleen gas field and infrastructure which connects to the OGPP; and

d) explorationpermits VIC/P72,VIC/P75 and VIC/P80

Development: Orbost Gas Processing Plant

The Sole Gas Projectinvolved development of the Sole gas field by Cooper Energy and upgrading of the OGPP by APA to
process Sole gas. The Sole gas field has performed, and continues to perform, in line with expectations.

During FY22 the OGPP was owned and operated by APA, with commissioning of the gas plant continued throughout the
year.

Inthe first half of FY22 the gas plant’s performance was impaired by foaming and fouling in the sulphur recovery unit’s two
absorbers. This constrained the processing rates and required regular maintenance and cleaning. OGPP achieved an
average gas processing rate of 39.5 T)J/day across the first half of FY22.

During the second half of FY22, OGPP gas processing rates improved by 10.6% (vs first half of FY22), to an average of
43.7T)/day, including the plant shut down in March-April 2022 to install the Phase 2B equipment. Production was impacted
positively by the Phase 2B works and the H2S polishing unit coming online in April 2022. May 2022 was a record month for
production with an average rate of 55.7 TJ/day and a maximum rate of 66 TJ/day (achieved for 9 consecutive days across
late May and early June).

By the end of the financial year, OGPP was processing at a steady rate of 55 TJ/day between absorber cleans. Processing
rates were reduced to 35.1TJ/day on average while absorber cleans occurred. The H2S polishing unit was offline from 8
June 2022 for APA to undertake aroot cause analysis to understand why the polisherunit’s performance had degraded.

Exploration

The exploration focus in the Gippsland Basin throughout FY22 has been on adding prospective resource potential near or
adjacent to afuture Manta Hub development. In April2022 Cooper Energy was granted 100% equity in a new exploration
permit VIC/P80'. VIC/P80 is adjacent to several gas and oil fields, including Sole to the east, Manta to the south, and
Kipper to the west.

Wobbegongis the key prospectin VIC/P80 and is located approximately 5 km north of the Manta gas field. Cooper
Energy's estimate of the unrisked mean prospective resource potential at Wobbegongis 236 Bcf of raw gas. Including the

'Grant of Gippsland Basin exploration permit VIC/P80 announced to the ASX on 13 April 2022
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Manta and Chimaera Deep prospects?, the combined mean unrisked prospective resource potential located within 5 km
of Manta gasfieldis approximately 1Tcf of raw gas.

Interpretation of new 3D seismic data on the northern flank of the Gippsland Basin over VIC/L13, VIC/L14, VIC/L15 and
VIC/P80 willcommence in Q1FY23. Updates to the exploration potential, based on the new interpretation, are anticipated
tobeannounced laterin FY23.

Prospectivity studies are ongoing in VIC/P75, the exploration permit located in the Basin’s central area. Major fields
surrounding VIC/P75 include the Marlin, Snapper and Barracouta gas fields to the north and the Kingfish and Fortescue oil
fields to the south and east.

BMG abandonment

The BMG abandonment projectinvolves decommissioning seven wells and associated subsea infrastructure in the BMG
fields in the Gippsland Basin.

During FY22 the BMG abandonment project Front-End Engineering Design (“FEED”) stage was finalised, with activities
focused on selecting the optimal methodologies and technologies for safe and cost-effective delivery of the
decommissioning objectives. Key milestones achieved in the BMG abandonment project during FY22 include:

e acceptance of the Company’s BMG Environmental Plan by NOPSEMA on 11 April 2022;

e acceptance of the BMG Well Operations Management Plan by NOPSEMA on 15 June 2022 with no conditions;
e contracting the Helix Q7000 intervention vessel to perform the well abandonment activities; and

e CooperEnergyBoard approval forthe BMG abandonment project to proceed.

The Company plans to decommission and abandon the BMG wells by no later than 31 December 2023 and remove the
remaining infrastructure by no later than 31 December 2026.

Otway Basin (Offshore)

The Company’sinterestsin the offshore Otway Basin as at 30 June 2022 comprised:

a) ab50%interestinand operatorship of productionlicences VIC/L24 and VIC/L30 containing the producing Casino,
Henry and Netherby gas fields, with the remaining 50% interest held by Mitsui E&P Australia and its associated entities
(“Mitsui”);

b) ab50%interestinand operatorship of productionlicencesVIC/L33 and VIC/L34 containing part of the Black Watch
and Martha gas fields, with the remaining 50% interestin these production licences held by Mitsui;

c) ab50%interestinand operatorship of exploration permit VIC/P44 containing the undeveloped Annie gas discovery,
with the remaining 50% interest held by Mitsui;

d) alOO0%interestinand operatorship of exploration permit VIC/P76;

e) abO0%interestinand operatorship of the Athena Gas Plant (onshore Victoria) which is jointly owned with Mitsui and
processes gas from the Casino, Henry and Netherby gas fields; and

f) alO0%non-operatedinterestin productionlicence VIC/L22 which holds the shut-in Minerva gas field, with Woodside
Energy the operatorand 90% interest holder.

Development: Athena Gas Plant Project

The Athena Gas Plant Project was completed in December 2021 with the successful commissioning and first gas
production occurring on 15 December2021. The projectinvolved the returnto service of the Athena Gas Plant and
redirection of the pipeline from the lona Gas Plant to the Athena Gas Plant, in order to process gas and liquids from the
Casino Henry fields and from future Otway Basin developments.

Benefits fromre-commissioning the plantinclude:

e |loweroperating costsrelative to the tariffs paid for gas processed through the lona Gas Plant;

e additional gas processing capacity (total plant capacity of ~150 TJ/day) to support Otway Basin gas developments
such as OP3D and future discoveries; and

e enhanced gas production and marketing flexibility, including the Company’s twin hub gas supply position, which
provides the ability to offer firm gas supply and manage Sole/Gippsland Basin customer requirements using Cooper
Energy’s Otway Basin gasif required.

Development: Otway Phase 3 Development Project
OP3D involves development of the Annie gas discovery through the Athena Gas Plant.

During FY22 significant work was completed which resulted in OP3D being revised to be based around the development
of the Annie gas field only. Future development of the Henry gas field will be deferred forinclusionin a future campaign.

2Prospective resource upgrade at Manta field and Chimaera East prospect announced to the ASX on 4 May 2016
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OP3Dis expectedto enter detailed FEED in the first quarter of FY23%. AFinal Investment Decisionis targeted for the third
quarter of FY23, subject to optimization for market timing, drilling rig availability, funding optimization and joint venture
approval. If approved, first gasis planned to be delivered by winter 2025.

The Company is planning to drill short cycle time, high deliverability exploration prospects in parallel with the Annie gas
discovery development.

Exploration

In February 2022 Cooper Energy announced an updated assessment* of the Otway Basin prospective resource potential
withinthe Company’s exploration portfolio. The assessment was based oninterpretation of the 20213D seismic
reprocessing project. Inthe Otway Basin, as provenin the producing fields, seismic amplitude at the top of the primary
target Waarre Formationis a direct indicator of the presence of gas. In Cooper Energy’s offshore Otway permits thereis a
100% successrate in finding gas from drilling top Waarre Formation seismic amplitude supported prospects.

Prospective resources for six seismic amplitude supported prospects were estimated. The prospects are considered low
risk (63-84%) to find moveable hydrocarbons. They lie within water depths of 60-80 metres and are no further than 8
kilometres from tie-in points on the Casino Henry Netherby gas pipeline, which transports gas to the Athena Gas Plant. Ina
success case, anew field willbe connected to that pipeline via a subsea production system.

The aggregated mean unrisked prospective resource potential of the six prospectsis 585 Bcf (325 Bcf netto Cooper
Energy). A detailed review of drilling options for testing the gas potential of these exploration prospectsis underway. The
planis to secure an offshorerig for a future campaign that will likely include drilling two to three exploration prospects.

The Offshore Otway gas hub growth plan will deliver a step change in production and offer gas customers a significant
new supply option over the next decade.

Otway Basin (Onshore)

The Company’sinterestsin the onshore Otway Basin as at 30 June 2022 comprised:

a) a30%interestin PEL494,PRL 32 and PEL 680 in South Australia with the remaining interests held by the operator,
Beach Energy;

b) ab0%interestin PEP 168 in Victoria with the remaininginterest held by the operator, Beach Energy; and

c) a’5%interestin PEP171inVictoria, which may reduce to 50% on fulfilment of farm-in arrangements executed with
jointventure partnerand operator Vintage Energy Limited.

Exploration

Petroleum exploration activities in the onshore Otway Basin permitsin Victoria were suspended pursuant to a Victorian
State Government moratorium on onshore gas exploration, which wasimposedin 2017. That moratorium was lifted by the
Petroleum Legislation Amendment Act 2020 (Vic) with effect from 1July 2021.

The new Act required approval of new work programs prior to commencement of activities. Work programs for PEP 168
and PEP 171were approvedin late FY22.

InMarch 2022, the Dombey 3D seismic survey in PEL 494 was completed. The survey delineated the Dombey gas field,
and up to sixadjacent prospects. The surveyed areais located approximately 15 kilometres west of the town of Penola and
covers 165 square kilometres.

Completion of the Dombey 3D seismic data processingis scheduled for December2022. Pending the outcome of
subsurface studies, and subject tojoint venture approval, a new interpretation will evaluate the commercial potential of
the Dombey gas discovery. Decisions on a future Dombey gas field development, and further exploration, will be
evaluatedin2023.

CooperBasin
The Company’sinterestsinthe CooperBasinas at 30 June 2022 comprised:

a) a25%interestin PRLs 85-104 (formerly PEL 92) with the remaining interests held by the operator, Beach Energy;

b) a30%interestin PRLs 231-233, with the remaininginterests held by the operator, Beach Energy;

c) a20%interestin PRL237,with the remaininginterests held by Metgasco Limited and the operator, Beach Energy;

d) al9.165% interestin PRLs 207-209 (formerly PEL100), with the remaining interests held by Santos QNT Pty Limited
and the operator, Beach Energy; and

e) a20%interestin PRLs183-190 (formerly PEL 110), with the remaining interests held by the operator, Beach Energy.

The Company’sinterests outlined in the above interests, other than the 25% interestin PRLs 85-104 have subsequently
been sold to Bass Oil Limited (ASX: BAS, “Bass”). The sale of these assets for $0.65 million was announced by Bass on 12
July 2021 and the completion of this sale occurred on1August 2022.

3 Offshore Otway gas hub growth plan announced to the ASX on 18 May 2022.
4Otway Basin exploration prospective resource update announced to the ASX on 9 February 2022
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The sale to Bass demonstrates Cooper Energy’s ongoing focus on portfolio optimisation and divesting of assets
considered non-core. This will continue, with Cooper Energy’s primary focus being on commercialising cost competitive
gasresources for south-eastern Australia.

Exploration

CooperEnergy participated in drilling two oil exploration wells in PRLs 85-104, onshore South Australia (Cooper Energy
25%, Beach Energy 75% and operator).

Bangalee-1spuddedon16 April 2022, located approximately 2km east of the Windmill oil field. Itintersected
approximately four metres of net oil pay in the target Namur reservoir, with minor pay in the Birkhead reservoir. The well was
cased and suspended as a future oil producer. The Bangalee oil field will be brought online in FY23.

Hummocky-1spudded on2May 2022 and is located approximately 2km southwest of the Christies oil field. It was
plugged and abandoned on 8 May 2022, having drilled to a total depth of 1,983m and failed to encounter significant
hydrocarbons in the primary target Namur Reservoir.

Financial Performance

Financial Performance FY22 FY21 Change %

Productionvolume MMboe 3.3 2.6 0.7 26% A
Salesvolume MMboe 3.8 3.0 0.8 27% A
Salesrevenue $ million 205.4 131.7 73.7 56% A
Gross profit $ million 47.8 14.1 33.7 239% A
Gross profit / Sales revenue % 23.3 10.7 12.6 118% A
Operating cash flow $ million 57.8 8.1 49.7 614% A
Cash, otherfinancial assets and investments $ million 247.5 92.6 154.9 167% A
Reportedloss after tax $ million (10.6) (30.0) 19.4 65% A
Underlying profit/(loss) after tax $ million 14.4 (25.9) 40.3 156% A
Underlying profit/(loss) before tax $ million 2.2 (29.3) 31.5 108% A
Underlying EBITDAX* $ million 80.7 30.0 50.7 169% A

*Earnings before interest, tax, depreciation, amortisation, restoration, exploration and evaluation expense and impairment

Allnumbersin tables in this Operating and Financial Review have beenrounded. As aresult, some total figures may differ
insignificantly from totals obtained from arithmetic addition of the rounded numbers presented.

CooperEnergyrecorded underlying earnings before interest, tax, depreciation, amortisation and exploration expense
(“underlying EBITDAX”) of $80.7 million for the financial year - anincrease of $50.7 million from $30.0 millionforFY2land a
record for the Company.

The Company reported a statutory loss after tax of $10.6 million for the financial year which compares with a statutory loss
after tax of $30.0 millionrecordedin the 2021 financial year.

FY22’srecorded statutory lossincluded a number of items which affected the result as follows:

o share of OGPP reconfiguration and commissioning works under the APA Transition Agreement of $15.1million;

e non-cashrestoration expense of $19.0 million resulting from a reassessment of the Patricia Baleen, BMG and Minerva
Field provisions;

e otherexpense of $1.6 millionin respect of the new National Oil & Gas Australia Pty Ltd Commonwealth Government levy;
and

e taximpact of the above items of $10.7 million.

Calculation of underlying EBITDAX and of underlying net (loss)/profit after tax by adjusting foritems unrelated to the
underlying operating performance are considered to provide a more meaningful comparison of results between periods.

Underlying EBITDAX and underlying net (loss)/profit after tax are not defined measures under International Financial
Reporting Standards and are not audited. Reconciliations of underlying EBITDAX and of underlying net (loss)/profit after
tax and othermeasuresincluded in this report to the Financial Statements are included at the end of this review.

Underlying profit after tax (exclusive of the items noted above) was $14.4 million, compared with an underlying loss after
tax of $25.9 millionin the 2021 financial year.
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Factors which contributed to the movement between the periodsincluded:

¢ higher gas sales revenue of $68.6 million, attributed to increased production from the Sole gas field and higher spot gas
prices;

¢ higheroil sales revenue of $5.1million, due to higher benchmark oil prices partially offset by lower production volumes;

e highercosts of sales of $40.0 million due to costs associated with the Transition Agreement with APA and higher OGPP
processing rates. Production expenses were higher by $17.9 million. Third-party product purchases of $24.7 million
were incurred in the 2022 financial year, being $11.3 million higher than the 2021 financial year. Higher amortisation and
depreciation of $10.2 million due to higher Sole production. Royalties increased by $0.6 million, due to higher oil sales
revenue;

¢ loweradministration and otheritems of $6.3 million, including exploration and business development costs; and

o lowertax benefit of $0.1million.

Operating cashflows for the period were $57.8 million for the 2022 financial year, arecord for the Company, comprising:

e cashgenerated from operations of $82.5 million;

e general and administration costs of $8.5 million;

¢ restoration costs of $6.1million;

e petroleum resource rent tax payments of $0.9 million; and
e netinterest paid of $9.2 million.

Financing, investing and other cash flows for the period were $97.9 million and included:

e the proceeds from theinstitutional portion of the equity raise of $178.0 million?®;

e exploration, development and property, plant and equipment costs of $20.8 million, mainly inrelation to the Athena Gas
Plant, OP3D select phase, general exploration and evaluation activity and the implementation of corporate systems;

e repayment of lease liability of $1.1million;

e repayment of borrowings of $60.0 million; and

o foreign exchange differences and other of $1.8 million.

Total cash and cash equivalents increased by $155.7 million over the period as summarised in the following chart.

5 Afurther $59.3 million was received on 13 July 2022, inrespect of the retail portion of the equity raise, being the balance of the remaining funds
raised under the non-renounceable entitlement offerannounced on 20 June 2022, and the accompanying placement.
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Financial Position

Financial Position FY22 FY21 Change %

Total assets $ million 1,200.0 978.5 221.5 23%

Totalliabilities $ million 701.5 652.7 48.8 7%

Total equity $ million 498.4 325.8 172.6 53%

Net cash/(debt) $ million 89.0 (126.7) 215.7  (170)%
Assets

Total assets increased by $221.5 million from $978.5 million to $1,200.0 million.
At 30 June 2022 the Company held cash and cash equivalents of $247.0 million® and investments of $0.5 million.

Exploration and evaluation assets increased by $5.5 million from $159.4 million to $164.9 million as a result of general
exploration and evaluation activity and areview of the restoration provisions.

Gas and oil assetsincreased by $25.1million from $570.2 million to $595.3 million mainly as a result of the review of
restoration provisions partially offset by amortisation.

Total liabilities
Totalliabilities increased by $48.8 million from $652.7 million to $701.5 million.

Provisions increased by $110.0 million from $366.6 million to $476.6 million, primarily associated with review of the
restoration provisions.

Total equity

Total equity increased by $172.6 million from $325.8 million to $498.4 million. In comparing equity at 30 June 2022 to 30
June 2021, the key movements were:

¢ higher contributed equity of $0.6 million due to sharesissued on vesting of equity incentives during the period;

e higherreserves of $183.5 million due to the proceeds from the institutional portion of the June 2022 equity raise (see
further Note 30 to the Financial Statements) and the vesting of equity incentives to employees; and

e higheraccumulated losses of $11.5 million due to the statutory loss for the period and a reclassification from reserves.

Strategy and Outlook

CooperEnergy’s purposeis to contribute to Australia’s sustainable energy future by commercialising gas, oil and other
resources fordomestic markets. We operate with an emphasis on care, shareholder value and sustainability.

CooperEnergy deliversits purpose by:

e establishing a portfolio of low cost, long-term gas and oil production assets;

e growing through a combination of acquisition, development and exploration;

e building future resilience by prioritising environment, sustainability and governance, and investing in sustainable energy
projects;

e leveraging and developing our people, stakeholderrelationships and capabilities where we operate; and

e balancingrisk by sharing opportunities, partnering and achieving good commercial outcomes.

Planned activities for the FY23 financial year for the ongoing delivery of Cooper Energy’s strategy will be:

e consolidating Cooper Energy’s net zero position, minimizing scope 1, scope 2 and controllable scope 3 emissions
across the portfolio (including from OGPP), securing offsets against residual Group emissions, including the
development of partnerships to progress both existing and new offset projects;

o safely transitioning operatorship of OGPP to Cooper Energy, following transfer of the MHFL;

e increasing the uptime, stability and average processingrates at OGPP, thereby maximizing production of the
Company’s Gippsland Basin natural gas and supply into the South-east Australian gas market;. Thisincludes
commissioning and start-up of the sulphurrecovery unitat OGPP, to furtherincrease productionrates and improve
stability;

e sanctioning OP3D, centred on the development of the Annie gas discovery, to produce 65 PJ (ona 2C basis) of gas
through the Athena Gas Plant;

e progressing otherexploration, appraisal and development activities within Cooper Energy’s existing portfolio of growth
opportunities, across the Company’s twin gas hubs.

¢ As described in Note 30 to the Financial Statements, on page 137 of this Annual Report, the Company received a further $59.3 million of cash
comprising the net proceeds from the retail portion of the June 2022 equity raise on 13 July 2022, and on 28 July 2022 paid $208.8 million to APA as
part of the completion of the acquisition of the OGPP.
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Funding and Capital Management
At 30 June 2022, the Company had cashreserves of $247.0 million and drawn debt of $158.0 million.

As described furtherin Note 30 to the Financial Statements (see page 137 of this Annual Report), the Company received a
further $59.3 million of cash comprising the net proceeds from the retail portion of the June 2022 equity raise on 13 July
2022, and on 28 July 2022 paid $208.8 million to APA as part of the completion of the acquisition of the OGPP.

On 29 July 2022 the Company executed a new $420.0 million senior secured revolving reserves based lending debt facility
with a group of sixbank lenders. The facility can be used for general corporate purposes and will refinance the 2017
syndicated facility, i.e. the drawn debt of $158.0 million. The Company has additional liquidity of approximately $15.0
million through a working capital facility to be used for general business purposes, of which $7.1million has been utilised in
respect of bank guarantees.

Risk Management

The Company manages riskin accordance with its risk management protocol, with the objective of ensuring risks inherent
in gas and oil exploration and production are identified, measured and then managed or kept as low as reasonably
practicable.

The Executive Leadership Team performsrisk assessments on aregular basis and managesrisk according to the
Company’srisk appetite statement.

Corporaterisks are regularly reported to and discussed with the Risk & Sustainability Committee of the Board. This
Committee approves and oversees a non-financial internal audit program whichis undertakeninternally and/orin
conjunction with appropriate external specialists.

Appropriate policies and procedures are regularly developed, reviewed and updated to manage these risks.

Risk Description

Debt financing Cooper Energy recently executed a new fully underwritten $420 million debt facility that refinances
the 2017 syndicated facility and provides additional funding for organic growth and corporate
activities. The facility also includes an additional amount up to $120 million accordion facility,
subjectto certain terms and conditions. Availability of the facility is subject to customary conditions
precedent which were satisfied on 11 August 2022.

Failure to comply with the covenants of the new debt facility could limit financial flexibility or enable
CooperEnergy’s financiers to accelerate repayment of the debt obligations. If Cooper Energy
utilises the debt financing, Cooper Energy’s debt levels may increase. As a consequence, thereis a
riskthat Cooper Energy may be more exposed to risks associated with gearing and leverage,
includinginterestrate movements (to the extent such financing arrangements are not hedged).

Exploration Explorationis a speculative activity with an associated risk of discovery to find gas and oilin
commercial quantities, and arisk of development. If Cooper Energy isunsuccessfulinlocating and
developing oracquiring new reserves and resources that are commercially viable, this may have a
material adverse effect on future business, results of operations and financial conditions.

CooperEnergy utilises established methodologies and experienced personnel to evaluate
prospects and manage the risks associated with exploration. The Company also ensures all major
exploration decisions are subject to assurance reviews which include external experts and
contractors where appropriate.

Development Development and production of gas and oil projects may be exposed to low side reserve

and Production outcomes, cost overruns, production decreases or stoppage, which may result from facility
shutdowns, mechanical or technical failures and/or otherunforeseen events. Cooper Energy
undertakes technical, financial, business, and other analysis in order to determine a project’s
readiness to proceed from an operational, commercial and economic perspective. Evenif Cooper
Energy recovers commercial quantities of gas and oil, there is no guarantee that acommercial
return can be generated.

Allmajor developmentinvestment decisions are subjected to assurance reviews which include

external experts and contractors where appropriate. Forprojectsinproduction, reserves are
formally reviewed, including by third-party reserve auditors, and reported annually.
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Risk

Description

Drilling

Gas and oil drilling activities, including well abandonment activities, are subject to numerous risks,
some of which are beyond Cooper Energy’s direct control. Allgas and oil well operations have an
inherentrisk of loss of well control during drilling or well abandonment activities. Cooper Energy
mitigates thisriskin line with industry standards to prevent loss of well controlincidents from
occurring or escalating.

Drilling activities may be curtailed, delayed or cancelled as aresult of weather conditions,
unexpected drilling conditions, mechanical difficulties, delays in Government orregulatory
approvals, availability of the necessary technical equipment and appropriately skilled and
experienced technicians. Drilling may result in wells that, whilst encountering gas and oil, may not
achieve commercially viable results.

Cybersecurity

CooperEnergy’s operations are and will continue to be reliant on various computer systems, data
repositories and interfaces with networks and other systems. Failures or breaches of these systems
(including by way of virus and hacking attacks) have the potential to materially and negatively impact
CooperEnergy’s operations.

CooperEnergy has barriers, continuity plans and risk management systems in place, however there
are inherentlimits to such plans and systems. Further, Cooper Energy has no control over the cyber
security plans and systems of third parties which may interface with Cooper Energy’s operations, or
uponwhose services Cooper Energy’s operations are reliant.

Legislative
changes,
Government
policy and
approvals

Changesin Government, monetary policies, taxation and otherlaws in Australia orinternationally
may impact Cooper Energy’s operations and the value of its shares. Forexample, anamendment to
petroleum tax legislation in Australia may impact on Cooper Energy’s existing financial position orits
expected financial returns.

Regulatory

CooperEnergy operates in a highly regulated environment and complies with regulatory
requirements. Thereis arisk that regulatory approvals are withheld or take longer than expected, or
that unforeseen circumstances arise where requirements may not be adequately addressed in the
eyes of the regulator and costs may be incurred to remediate perceived non-compliance and/or
obtain approval(s).

The Company’s business or operations may be impacted by changesin personnel and
Governments, orin monetary, taxation and other laws in Australia or overseas.

Market

The Australian domestic gas market and the global oil market are each subject to fluctuationsin
demand and supply, and as a consequence, price. There are risks of material changes to the
demand forthe Company’s gas and oil, including from sources such as demand destruction,
changesin energy consumption preferences and demand and supply-side disruption such as an
expansion of alternative, competitive supply sources. If this occurs, it may result inreduced sales
volume and salesrevenue with consequentimpact on the efficiency of operations and the
Company’s financial condition.

Thisriskis managed through the Company’s gas contracting strategy. The Company maintains ‘long’
contract coverage such that the major share of its available reservesis contracted, typically under
gas sales agreements with a term of at least 4 years with a portfolio of high credit quality customers.

Stability of cash flow is protected through terms which encourage reliable demand from customers
and which include take-or-pay clauses to ensure minimum annual cash flows. Uncontracted gas
carries exposure to favourable or unfavourable price movements.

Cooper Energy monitors developments and changes in the domestic and international gas and oil
markets to enable the Company to be best placed to address changes in market conditions. This
activity includes ongoing research and analysis of future demand and supply for energy, most
particularly gas, in south-east Australia.

Commodity
prices

Future value, growth and financial conditions are dependent upon the prevailing prices for gas and
oil. Those prices are subject to fluctuations and are affected by numerous factors beyond the
control of Cooper Energy.

Cooper Energy monitors and analyses the gas and oil markets and seeks to reduce price risk where
reasonable and practical. Gas pricerisk is assessed within the context of the Company’s ongoing
modelling of the south-east Australian energy market and throughiits gas contracting strategy,
which prioritises long term agreements and appropriate indexation and price review clauses. The
Company has policies and procedures for enteringinto hedging contracts to mitigate against the
fluctuationsin oil price and exchange rates.
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Risk

Description

Operations

There are anumber of risks associated with operating in the gas and oil industry, including fire,
explosions, blow outs, pipe failures, abnormally pressured formations, assetloss, production
disruption, personnel safety and environmental hazards such as accidental spills or leakage of
petroleum liquids, gas leaks, ruptures, or discharge of toxic gases. The occurrence of any event
associated with these risks could result in substantial losses to the Company that may have a
material adverse effect on Cooper Energy’s business, results of operations, financial position and
prospects.

CooperEnergy operates with a comprehensive range of operating and risk management plans
and an enterprise-wide integrated management system to ensure safe and sustainable
operations. To the extent thatitis reasonable and possible to do so, Cooper Energy mitigates the
risk of loss associated with operating events throughinsurance.

Counterparties

The ability of Cooper Energy to achieve its stated objectives can be impacted by the performance
of counterparties under material agreements the Company has entered into (includingjoint
venture and gas sales agreements). If any counterparties do not meet their obligations under
these agreements, this may impact on operations, business and/or financial conditions.

Cooper Energy monitors performance across material contracts against contractual obligations
to minimise counterparty risk and seeks to include terms in agreements which mitigate suchrisks.
CooperEnergy also conducts due diligence on counterparties as appropriate, including financial
due diligence. The Company’s gas contracting strategy expressly focusses on financially robust
organisations assessed as being reliable gas customers within the target energy markets,
supported by the Company’s and third-party research.

Ability to exploit
successful
discoveries

It may not always be possible for Cooper Energy to participate in the exploitation of successful
discoveries made in areasin which Cooper Energy has aninterest. Such exploitation willinvolve
the need to obtain the necessary licences or clearances from the relevant authorities, which may
require conditions to be satisfied and/or the exercise of discretions by such authorities. It may or
may not be possible for such conditions to be satisfied. Further, the decision to proceed to further
exploitation may require the participation of other companies whose interests and objectives may
not be the same as those of CooperEnergy. Such furtherwork may require Cooper Energy to
meet or commit to financing obligations for which it may not have planned.

Reserves

Gas and oil Reserve estimates are expressions of judgement based on knowledge, experience and
industry practice. These estimates may alter significantly orbecome uncertain when new
information becomes available and/or there are material changes of circumstances which may
resultin Cooper Energy altering its plans. This could have a positive or negative effect on Cooper
Energy’s operations.

Reserves and Contingent Resources estimation is consistent with the definitions and guidelinesin
the Society of Petroleum Engineers (SPE) 2018 Petroleum Resources Management System
(PRMS). The assessment of Reserves and Contingent Resources may also undergo independent
review.

Environment

CooperEnergy’s exploration, development and production activities are subject to state, national
andinternational environmental laws and regulations. Gas and oil exploration, development and
production can be potentially environmentally hazardous, giving rise to substantial costs for
environmental rehabilitation, damage control and losses.

The legal framework governing this area of law is complex and constantly developing. Thereisa
risk that the environmental regulations may become more onerous, making Cooper Energy’s
operations more expensive or causing delays.

CooperEnergy has acomprehensive approach to the management of risks associated with the
environment, which is embedded as a core part of our approach to health, safety, environment and
community. This approachincludes standards for asset reliability and integrity, technical and
operational competency and emergency response preparedness.

Accessto
capital
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CooperEnergy undertakes significant capital expenditure in order to fund exploration, appraisal,
development andrestorationrequirements. Limitations onaccess to adequate funding could
have a material adverse effect on the business, results from operations, financial conditions and
prospects. While Cooper Energy generates positive operating cashflow to reinvestinto the
business, it will also seek, from time to time, to access third-party capital to accelerate organic
andinorganic growth options. There can be no assurance that sufficient access to capital will be
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Risk

Description

CooperEnergy endeavours to ensure that the best source of funding is obtained to maximise
shareholdervalue, having regard to prudent risk management supported by economic and
commercial analysis of all business undertakings.

Restoration
Liabilities

CooperEnergy has certain obligations inrespect of decommissioning of its fields, production
facilities and related infrastructure. These liabilities are derived from legislative and regulatory
requirements, and require Cooper Energy to make provisions for such decommissioning and the
abandonment of assets. Provisions for the costs of this activity are informed estimates and there
isno assurance that the costs associated with decommissioning and abandoning will not exceed
the amount of long-term provisions recognised to cover these costs.

CooperEnergyrecognises restoration provisions after construction and conducts areviewon a
semi-annual basis. Any changes to the estimates of the provisions forrestoration are recognised
inline with accounting standards.

Community

CooperEnergy conducts gas and oil exploration, development, and production operations. The
Company processes gas near regions with residential, environmental, cultural, and economic
significance. Loss of community confidence in the Company may adversely affect Cooper
Energy’s capacity to executeits plans on behalf of the State and Federal Governments.

CooperEnergy engages extensively with local communities to build and maintain awareness,
understanding and support forits operations and plans. We formlong term trusted relationships
with local communities and generate awareness of the economic benefits of our operations to the
community and the nation.

Elements of engagementinclude:
e sponsorship and donations made to local community organisations;
o facetoface meetings, online meetings, group meetings, emails and phone calls with:
local office holders and elected representatives of local, state, and federal governments;
local community groups via town hall meetings and community information sessions;
fishing groups and other marine users; and
- localfarmers and others who are located near to our operations;
e publication of information regarding the Company’s activities and plans including the
maintenance of a ‘Community’ page on the Company’s website; and
e engagementwithlocal media, including the use of social media.

Climate and
sustainability

The Company recognises that direct physical and indirect non-physical impacts of climate change
may affect our operations and the markets into which we sell our gas and oil. Potential direct risks
include those arising fromincreased severe weather events, longer-term changesin climate
patterns, sealevelrise, and increased frequency and severity of bushfires.

Indirect risks arise from a variety of legal, policy, technology, and market responses to the
challenges that climate change poses as society transitions to alower emissions future. These
risks may impact the demand forand competitiveness of the Company’s products and the
Company’s appeal as aninvestment, employer and community member.

Assessment and response to these risks is undertaken on three fronts:

e understanding, managing and mitigating the risks presented by direct physical impacts;

e understanding, managing and mitigating the impact of climate change and emissions policy on
the demand forthe Company’s products (“market risk”); and

e identification of the means by which the Company canreduce its direct emissions and lessenits
overall emissionsimpact.

Inrespect of marketrisk, the Company’s strategy means its gas assets possess alow exposure to
the possibility of demand loss from climate change. Afavourable market for sale of the
Company’s gas reserves and resources has been confirmed and is expected to continue given
demand and supply forecasts forits chosen market of South-east Australia and the role gasiis
expected to play as a conventional and transitional energy source for firming variable renewable
power generationin alower emissions world. The Company’s carbon neutral position is certified
and an enablerin thisrespect. This positions Cooper Energy to leverage the broader energy
transition.

The focus of the Company’s strategy on conventional gas production, located in South-east
Australia close toits market in South-east Australia, is conducive to lower emissions intensity gas
supply.

The Company measures and reports its emissions and emissions offsets to maintainits carbon
neutral position. It also seeks toreduce its gross emissions. These results are publishedinits
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Risk Description

annual Sustainability Report and are aligned with the Taskforce for Climate related Financial
Disclosures (“TCFD”) criteria.

COVID-19 CooperEnergy maintaineditsresponse to the COVID-19 pandemic inline with its focus on:

e prioritising the safety and welfare of its employees and their families, together with that of
contractors, suppliers and the communities within which it operates; and

e assessing, monitoring and managing risks to the continuity of the business.

The Pandemic Response Team, which was established in March 2020, continued its work through

FY22 to ensure the Company’sresponse to the pandemic was measured and effective. This team

included representatives from all sites, and working from home became a centre piece of the

response strategy, inline with state government health directions and restrictions. Despite

mobility restrictions, Cooper Energy successfully re-commissioned the Athena Gas Plant during

this time. Robust procedures have beenimplemented to minimise the risk of COVID-19 impacting

processing at that plant, including emergency response procedures which have been tested using

fully remote processes.

The Pandemic Response Team continues to monitor, and advise the Managing Director and

Executive Leadership Team on, ongoing potential COVID-19-related threats to the business and

appropriate preventative actions and responses.

People & culture | The culture of Cooper Energyis driven by the CooperEnergy Values. The Company’s sustainable
successis underpinned by attracting and retaining people with the right skills and behaviours, who
work to the “one team” ethos to deliver base business and growth opportunities. Failure to attract,
retain and develop such capability may constrain the achievement of business objectives.

CooperEnergy has established employment conditions, practices, frameworks, values, and
environments designed to engage, secure and incentivise employees to perform at theirbestand
build their careers. Metrics are in place to monitoremployee engagement and these are regularly
reviewed by the Executive Leadership Team and the Board.

Reconciliations for netloss to Underlying net loss and Underlying EBITDAX

Reconciliation to Underlying loss FY22 FY21 Change %
Net loss afterincome tax $ million (10.6) (30.0) 19.4 65%
Adjustedfor:
V(ac?risP reconfiguration and commissioning $ million 151 12 29 35%
Restoration expense/(income) $ million 19.0 (7.2) 26.2 364%
NOGA levy $ million 1.6 - 1.6 100%
Adjustment to gainonsale $ million - 1.4 (1.4) (100%)
Impairment $ million - 0.4 (0.4) (100%)
Taximpact of underlying adjustments $ million (10.7) (1.8) (8.9) (494%)
Underlying profit/(loss) after tax $ million 14.4 (25.9) 40.3 156%
Reconciliation to Underlying EBITDAX* FY22 FY21 Change %
Underlying profit/(loss) after tax $ million 14.4 (25.9) 40.3 156%
Add back:
Taximpact of underlying adjustments $ million 10.7 1.8 8.9 494%
Net finance costs $ million 9.1 10.3 (1.2) (12%)
Accretion expense $ million 4.5 3.3 1.2 36%
Tax expense $ million (12.2) (3.4) (8.8) (259%)
Depreciation $ million 3.4 1.9 1.5 79%
Amortisation $ million 50.6 415 9.1 22%
Exploration and evaluation expense $ million 0.2 0.6 (0.4) (67%)
Underlying EBITDAX* $ million 80.7 30.0 50.7 169%

*Earnings before interest, tax, depreciation, amortisation, restoration, exploration and evaluation expense and impairment
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The Directors present theirreport together with the Consolidated Financial Report of the Group, being Cooper Energy
Limited (the “parent entity” or “Cooper Energy” or “Company”) and its controlled entities, for the financial year ended
30 June 2022, and the Independent Auditor’s Report thereon.

1. Directors

The Directors of the parent entity at any time during or since the end of the financial year are:

MrJohn C. CONDEAO Experience and expertise

B.Sc.B.E(Hons), MBA Mr Conde has extensive experience in business and commerce and in chairing high
CHAIRMAN profile business, arts and sporting organisations.

INDEPENDENTNON-EXECUTIVE Previous positions include non-executive director of BHP Billiton (ASX:BHP),

DIRECTOR Chairman of Bupa Australia, Chairman of Pacific Power (the Electricity Commission of

Appointed 25 February 2013 NSW), Chairman of the Sydney Symphony Orchestra, director of AFC Asian Cup,
Chairman of Events NSW, President of the National Heart Foundation and Chairman of
the Pymble Ladies’ College Council.

Current and other directorshipsinthe last 3 years

Mr Conde is Chairman of The McGrath Foundation (since 2013 and director since
2012). Heis also President of the Commonwealth Remuneration Tribunal (since 2003),
Chairman of Dexus Wholesale Property Fund (DWPF) (since 2020) and Deputy
Chairman of Whitehaven Coal Limited (ASX:WHC) (since 2007). MrCondeis aformer
director of Dexus Property Group (ASX:DXS) (2009 - 2020).

Specialresponsibilities
Mr Conde is Chairman of the Board of Directors. Effective 19 August 2021 heis also a

member of the People & Remuneration Committee and is the Chairman of the
Governance & Nomination Committee.

Mr David P. MAXWELL Experience and expertise

M.Tech, FAICD MrMaxwellis aleading oil and gas industry executive with more than 25 years in senior
MANAGING DIRECTOR executive roles with companies such as BG Group, Woodside Energy and Santos. Mr
Appointed 12 October 2011 Maxwell has very successfully led many large commercial, marketing and business

development projects.

Prior to joining Cooper Energy MrMaxwell worked with the BG Group, where he was
responsible forallcommercial, exploration, business development, strategy and
marketing activities in Australia and led BG Group’s entry into Australia and Asia
including a number of material acquisitions.

MrMaxwell has served on a number of industry association boards, government
advisory groups and public company boards.

Current and other directorshipsinthe last 3 years

MrMaxwellis a director of the wholly owned subsidiaries of Cooper Energy Limited.
Heis also onthe board of the Australian Petroleum Production & Exploration
Association (since 2018) and the Minerals and Energy Advisory Council (South
Australia Government) (since 2019).

Specialresponsibilities

MrMaxwellis Managing Director. He isresponsible for the day-to-day leadership of
CooperEnergy, andis the leader of the Executive Leadership Team. MrMaxwellis also
Chairman of the HSEC Committee (being a management committee, not a Board
committee).
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MrTimothy G. BEDNALL

LLB (Hons)

INDEPENDENT NON-EXECUTIVE
DIRECTOR

Appointed 31March 2020

Experience and expertise

MrBednallis a highly experienced and respected corporate lawyer and law firm
manager. Heis a partner of King & Wood Mallesons (KWM), where he specialisesin
mergers and acquisitions, capital markets and corporate governance, representing
public company and government clients. MrBednall has advised clients in the oil and
gas and energy sectors throughout his career.

MrBednall was the Chairman of the Australian partnership of KWM from January 2010
to December 2012, during which time the merger of King & Wood and Mallesons
Stephen Jaques was negotiated and implemented. He was also Managing Partner of
M&A and Tax for KWM Australia from 2013 to 2014, and Managing Partner of KWM
Europe and Middle East from 2016 to 2017. He was General Counsel of Southcorp
Limited (which became the core of Treasury Wine Estates Limited) from 2000 to
2001.

Current and other directorships in the last 3 years

MrBednallis aboard member of the National Portrait Gallery Foundation (since 2018).
Heis also a director of Pooling Limited.

Specialresponsibilities

Effective 19 August 2021 Mr Bednallis amember of the Audit Committee, the People
& Remuneration Committee and the Governance & Nomination Committee.

Ms Victoria J. BINNS

B. Eng (Mining - Hons 1),

Grad Dip SIA, FAusIMM, GAICD
INDEPENDENT NON-EXECUTIVE
DIRECTOR

Appointed 2 March 2020

ANNUAL REPORT 2022

Experience and expertise

Ms Binns has over 35 years’ experience in the global resources and financial services
sectorsincluding more than 10 years in executive leadership roles at BHP and 15 years
in financial services with Merrill Lynch Australia and Macquarie Equities. During her
career at BHP, Ms Binns’ roles included Vice President Minerals Marketing, leadership
positionsin the metals and coal marketing business, Vice President of Market Analysis
and Economics and was a member of the first BHP Global Inclusion and Diversity
Council.

Prior tojoining BHP, Ms Binns held a number of board and senior management roles at
Merrill Lynch Australia including Managing Director and Head of Australian Research,
Head of Global Mining, Metals and Steel, and Head of Australian Mining

Research. She was also co-founder and Chair of Women in Mining and Resources
Singapore.

Current and other directorships in the last 3 years

Ms Binns is currently a non-executive director of Evolution Mining (ASX:EVN) (since
2020) and Sims Limited (ASX:SGM) (since 2021). She is also a non-executive director
of the Carbon Marketing Institute and a member of the J.P. Morgan Australia & NZ
Advisory Council.

Specialresponsibilities

Effective 19 August 2021 Ms Binns is the Chairman of the Audit Committee andisa
member of the Risk & Sustainability Committee.
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Ms Giselle M. COLLINS

B.Ec,CA

GAICD

INDEPENDENT NON-EXECUTIVE
DIRECTOR

Appointed 19 August 2021

Experience and expertise

Ms Collins has broad executive and director experience across finance, treasury and
property disciplines. Ms Collins is also active with not-for-profit organisations and
has a stronginterest in sustainability across many of herinvolvements.

Ms Collins’ executive positions included General Manager Property, Treasury and
Tourism of NRMA, Chief Executive Officer, Property and General Manager Finance
with the Hannan Group, and Senior Manager, Audit Services with KPMG Switzerland.

Current and other directorshipsin the last 3 years

Ms Collinsis currently non-executive director of Peak Resources Limited (ASX:PEK)
(since 2021), trustee director of the Royal Botanic Gardens and Domain Trust (since
2019), non-executive director of Generation Development Group (since 2021),
Chairman of Hotel Property Investments Limited (ASX:HPI) (Chairman since July 2022
and director since 2017) and Chairman for Indigenous Business Australia in The Darwin
Hotel Pty Limited (since 2014).

Ms Collinsis aformer non-executive director and Chairman of the following
companies: Aon Superannuation (2016-2017), The Travelodge Hotel Group (2009-
2013), The Heart Research Institute Limited (2003-2011) as well as a non-executive
director of Generation Life (2018 - 2021).

Special responsibilities
Effective 19 August 2021 Ms Collins is a member of the Audit Committee and the Risk
& Sustainability Committee.

Ms Elizabeth A. DONAGHEY

B.Sc.,M.Sc.

INDEPENDENT NON-EXECUTIVE
DIRECTOR

Appointed 25 June 2018

Experience and expertise

Ms Donaghey brings over 30 years’ experience in the energy sectorincluding
technical, commercial and executive roles in EnergyAustralia, Woodside Energy and
BHP Petroleum.

Ms Donaghey’s experience includes non-executive directorroles at ImdexLtd (an
ASX-listed provider of drilling fluids and downhole instrumentation), St Barbara Ltd (a
gold explorer and producer), and the Australian Renewable Energy Agency. She has
performed extensive committee roles in these appointments, serving on audit and
compliance, risk and audit, technical and regulatory, remuneration and health and
safety committees.

Current and other directorshipsin the last 3 years

Ms Donaghey is currently a non-executive director of the Australian Energy Market
Operator (AEMO) (since 2017) and a non-executive director of Ampol Limited (ASX:
ALD) (since 2021).

Special responsibilities

Effective 19 August 2021 Ms Donaghey is amember of the Risk & Sustainability
Committee, the People & Remuneration Committee and the Governance &
Nomination Committee.

MrHector M. GORDON

B.Sc. (Hons).

INDEPENDENT NON-EXECUTIVE
DIRECTOR

26 June 2012 - 23 June 2017
NON-EXECUTIVE DIRECTOR
Appointed 24 June 2017

Experience and expertise

Mr Gordonis a geologist with over 40 years’ experience in the upstream petroleum
industry, primarily in Australia and Southeast Asia. He joined Cooper Energy in 2012,
initially as Executive Director - Exploration & Production and subsequently moved to
his position as non-executive directorin 2017.

Mr Gordon was previously Managing Director of Somerton Energy until it was acquired
by CooperEnergyin 2012. Previously he was an Executive Director with Beach Energy
Limited, where he was employed for more than 16 years. In this time Beach Energy
experienced significant growth and Mr Gordon held a number of roles including
Exploration Manager, Chief Operating Officer and, ultimately, Chief Executive
Officer.

Current and other directorships in the last 3 years
Mr Gordonis a Director of Bass Qil Limited ASX: BAS (since 2014).

Special responsibilities

Effective 19 August 2021 Mr Gordonis the Chairman of the Risk & Sustainability
Committee and amember of the Audit Committee.
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Mr Jeffrey W. SCHNEIDER Experience and expertise

B.Com Mr Schneider has over 30 years of experience in senior management roles in the oil
INDEPENDENT NON-EXECUTIVE and gas industry, including 24 years with Woodside Energy. He has extensive
DIRECTOR corporate governance and board experience as both anon-executive director and
Appointed 12 October 2011 chairmaninresources companies.

Current and other directorshipsin the last 3 years
Mr Schneider does not currently hold any other directorships.

Special responsibilities

Effective 19 August 2021 Mr Schneider is Chairman of the People & Remuneration
Committee and amember of the Governance & Nomination Committee.

2. Company secretary

Ms Amelia Jalleh B.A., LLB (Hons), LLM was appointed to the position of Company Secretary and General Counsel
effective from 9 August 2019.

Ms Jalleh brings more than 20 years’ international oil and gas experience in senior corporate, commercial and legal roles.
Her experience spans conventional and unconventional projects, asset and portfolio management, and international M&A
transactions. Prior to joining Cooper Energy, Ms Jalleh held the position of Director, Business Development Asia-Pacific for
Repsol, basedin Singapore.

Ms Jalleh has worked in Australia, the Middle East, North America and Southeast Asia in roles with Repsol, Talisman Energy,
King & Spalding LLP and Santos. She is a Board member of Energy & Resources Law (since 2021).

3. Directors’ meetings

The number of Directors’ meetings (including meetings of committees of Directors) and number of meetings attended by
each of the Directors during the financial year were:

Risk & People & Governance &

. . Audit Committee Sustainability Remuneration Nomination

Director Board Meetings Meetings Committee Committee Committee
Meetings Meetings Meetings

A B A B A B A B A B

MrJ.Conde 1 1 - - - - 4 4 1 1
MrD. Maxwell 1 1 - - - - - - - -
MrT. Bednall 1 1 5 5 - - 4 4 1 1
MsV.Binns” 10 1 5 5 3 3 - - - -
Ms E. Donaghey n 1 - - 3 3 4 4 1 1
MrH. Gordon” 1 1 5 5 3 3 - - - -
MrJ. Schneider 1 1 - - - - 4 4 1 1
Ms G. Collins* 1 10 5 4 3 3 - - - -
A =Number of meetings attended. B = Number of meetings held during the time the Director held office, orwas

amember of the Committee, during the year.

*Ms G Collins was appointed as Non-Executive Directoron 19 August 2021.
~ Ms Binns and Mr Gordon were each members of the Due Diligence Committee for the equity raise announced by the Company on 20 June
2022 inrelation to the acquisition of the OGPP. Ms Binns and Mr Gordon both attended 8 of a possible 9 meetings of this Committee.
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4. Remuneration Report (audited)

Information about the remuneration of the Company’s key management personnel for the financial yearended 30 June
2022 is setout inthe Remuneration Report. The Remuneration Report forms part of the Directors’ Report. Ithasbeen
prepared inaccordance with section 300A of the Corporations Act 2001and has been audited as required by that Act.

Remuneration Report Introduction from the Chairman of the People & Remuneration Committee
Dear Shareholder,

The 2022 financial year has delivered very positive results for the Company aftera challenging 2021. Thisis reflected in the
Company’s performance against the key metrics. This Remuneration Report reflects achievementsin the 2022 financial
year andthe associated remuneration outcomes for the key management personnel.

We will seek shareholders’ support for the Remuneration Report at the 2022 Annual General Meeting. The report
documents the Company’s remuneration framework and guiding principles andillustrates the clear link between the
Company’s performance and the remuneration outcomes.

The People & Remuneration Committee believes that the FY22 remuneration outcomes are appropriate takinginto
accountthe Company’s performance and the employment market generally.

Remuneration Report context: 2022 financial year

The Company’s performance in the 12 months to 30 June 2022 isreported in the Operating and Financial Review of the
Financial Report. This performance and how it compared with the specific targets of the Corporate Scorecard provide the
context of the Remuneration Report.

Inthe 2022 financial year, the Company has beenvery successfulin delivering on many of the key imperatives of the
business. Thisisreflectedin the Corporate Scorecard. Cooper Energy has achieved industry leading performance in
Health and Safety, excellent performance in Environment and Sustainability, strong financial results (in particular, revenue
and U-EBITDAX) and has successfully commissioned the Athena Gas Plant on time. The regulatory approvals forBMG
abandonmentare inplace and fundingis secured. Gas sales contracts were successfully renegotiated to align with the
performance of the Orbost Gas Processing Plant (OGPP), and gas sales into the valuable spot market wereincreased.
Conversely, there were some areas that fell short of targetincluding our reserves replacement, some staff survey results
andthe timeline for the development of our Otway Basin gas assets (OP3D).

The acquisition of the OGPP announcedin June 2022, together with the new debt funding and equity capital raising, are
major achievements for Cooper Energy. The Managing Director, other key management personnel, staff and our key
partners have worked tirelessly to achieve this very pleasing outcome which sets the Company up for our next growth
phase.

At the time of thisreport, these positive outcomes are not reflected in the share price, which has remained flat over the
2022 financial year. That said, Cooper Energy’s performance in the second half of the 2022 financial yearreflectsits ability
to address the businessimperatives and establishes a positive platform forthe 2023 financial year.

Remuneration developments

The People & Remuneration Committee’s view is that the Company’sremuneration framework is meeting itsintended
objectives to attract andretain high calibre employees, as well as providing incentives to deliver superior performance and
encourage behaviours consistent with the Cooper Energy Values. Consequently, no changes to the remuneration
framework were made in the 2022 financial year, and no changes are proposed for the 2023 financial year.

Remuneration outcomes

Fixed Annual Remuneration: The annual pay review process normally occurs in Octobereach year. In October2021and
2020 there were no generalincreases to base salaries for the Managing Director, the Executive Leadership Team or staff
generally exceptforthose who hadincreased job responsibilities (or the in case of general staff, to adjust pay anomalies).

During 2022, the Board agreed to bring forward the 2022 base salary review from10October2022 to 1July 2022. This
decisionis specific to this year, and reflects changing market conditions, the Company’s salary movementrestraint in the
pasttwo years, the tight labour marketand cost of livingincreases. Changeswere also made toincorporateincreases to
the statutory superannuation contribution effective 1July 2022.
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The executive key management personnel who had beenwith the Company for the full financial year were included in this
salary review with the overallincrease being 4.6 3% (including the statutory change to superannuation). Allincreaseswere
consistent with benchmarking data within the resources industry (incorporating the hydrocarbon sector). The next general
review of base salaries willbe 1October2023.

Short Term Incentive Plan (STIP): In the Remuneration Report last year, I reported that no STIP payments relating to the
Corporate Scorecard would be payable as aresult of Company performance ending 30 June 2021. STIP payments were
made torecognise the individual performance component. The Managing Director, however, declined to accept any STIP
payment for2021financial year. In contrast, and consistent with the very strong business performance in the 2022
financial year, the Board has assessed the full 2022 financial year Corporate Scorecardresult as being 87.5/100. This
includes recognition of the successful acquisition of the OGPP and significant equity and debt funding announced on 20
June 2022. The OGPP acquisitionrequired enormous focus, dedication and commitment to achieve the successful
outcome. STIP paymentsrelating to 2022 financial yearindividual performances are provided in section 4.6.3 of this
report.

Long Term Incentive Plan (LTIP): Ourremuneration framework is designed also to reward superior performance over the
long term and align executive key management personnel performance with creating value for our shareholders. The
performance of the share price over the past 2 years has been a concernforall shareholders. During this time the
disappointing performance of the OGPP has held the Company back and this hasbeenreflected in financial performance
and share price. That there was no LTIP vesting in December202Tis evidence that we did not deliver long-term superior
performance relative to our peers. Thisremains a key objective. | believe that with the recently completed OGPP
acquisition and re-financing, our business has been strengthened to achieve this.

Directors Fees: The Board has determined while there is no current plantoincrease Directors Fees, they will be reviewed
during the 2023 financial year.

The 2022 financial year achievements establish the solid foundation that the Managing Director, the Executive Leadership
Team and staff generally have worked very hard to achieve. The OGPP acquisition and the associated funding has created
the platform to materially grow the value of the Company’s portfolio.

| especially thank the Managing Director and the Executive Leadership Team for theirresilience and commitment to
achieve the superior business outcomes and always to work in a manner thatis aligned with the Cooper Energy Values.

Yours sincerely

Mr Jeffrey Schneider
Chairman of the People & Remuneration Committee
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4.1Introduction

This Remuneration Report (Report) details the approach to remuneration frameworks, outcomes and performance for
CooperEnergy. The Remuneration Report forms part of the Directors’ Report and provides shareholders with an
understanding of the remuneration principles and practicesin place for Key Management Personnel (KMP) for the
reporting period.

4.2 Key Management Personnel covered in this Report

In this Report, KMP are the people who have the authority and responsibility for planning, directing and controlling the
activities of the Group, either directly orindirectly. They are:

e the Non-Executive Directors;
e theManaging Director; and
e theexecutives onthe Executive Leadership Team.

The Managing Director and executives on the Executive Leadership Team are referred toin this Report as “Executive KMP”.

The following table sets out the KMP of the Group during the reporting period and the period they were KMP:

Name Position Period as KMP
Non-Executive Directors

MrJ.Conde AO Chairman Full Year
MrT. Bednall Non-Executive Director FullYear
Ms V. Binns Non-Executive Director FullYear
Ms G. Collins Non-Executive Director Part Year'
Ms E. Donaghey Non-Executive Director FullYear
MrH. Gordon Non-Executive Director FullYear
MrJ. Schneider Non-Executive Director FullYear
Executive KMP

MrD. Maxwell Managing Director Full Year
MrE. Glavas GeneralManager Commercial & Development Full Year
MrA.Haren General Manager People & Remuneration Full Year
MrM. Jacobsen GeneralManager Projects & Operations Full Year
MsA. Jalleh Company Secretary & General Counsel Full Year
Mrl.MacDougall General Manager HSEC & Technical Services Full Year
MrA. Thomas General Manager Exploration & Subsurface Full Year
Mr. D Young Chief Financial Officer Part Year?

Former Executive KMP

Ms V. Suttell Chief Financial Officer Part Year®

"Commenced19 August2021.

2Commenced 2 May 2022.

3Ms Suttell's resignation was effective 30 September 2021. Mr David Di Blasio was Acting Chief Financial Officer1 September2021to 31March 2022.
His resignation was effective 31March 2022. He was not eligible for STIP arising from FY22. He was not eligible for LTIP underthe Company’s EIP.
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4.3 Remuneration Governance

4.3.1Philosophy and objectives

The Company is committed to a remuneration philosophy that aligns with its business strategy and encourages superior
performance and shareholderreturns. Cooper Energy’s approach towards remunerationis aimed at ensuring that an
appropriate balance is achieved between:

e maximising sustainable growthin shareholderreturns;
e operational and strategic requirements; and
e providing attractive and appropriate remuneration packages.

The primary objectives of the Company’s remuneration policy are to:

e attractandretain high-calibre employees;

e ensure thatremunerationis fairand competitive with both peers and competitor employers;

e provide significantincentive to deliver superior performance (when compared to peers) against Cooper Energy’s
strategy and key business goals without rewarding conduct thatis contrary to the Cooper Energy Values orrisk
appetite;

e achieve the most effective returns (employee productivity) for total employee spend; and

e ensureremuneration transparency and credibility for allemployees and in particular for Executive KMP, with a view to
enhancing Cooper Energy’s reputation and standing in the community.

CooperEnergy’spolicy is to pay Fixed Annual Remuneration (FAR) at the median level compared to resource industry
benchmark data and supplement this with “at risk” remuneration to bring total remuneration within the upper quartile when
outstanding performance is achieved.

4.3.2 People & Remuneration Committee

The People & Remuneration Committee (which, as at the date of this report, is comprised of 4 Non-Executive Directors, all
of whom are independent) makes recommendations to the Board about remuneration strategies and policies for the
Executive KMP and considers matters related to organisational structure and operating model, company culture and
values, diversity, succession for senior executives, and executive developmentand talent management. The ultimate
responsibility for,and powerto make company decisions with respect to these matters, remains with the full Board.

Onan annual basis, the People & Remuneration Committee makes recommendations to the Board about the form of

payment andincentives to Executive KMP and the amount. Thisis done with reference to Company performance and

individual performance of the Executive KMP, relevant employment market conditions, current industry practices and
independent remuneration benchmark reports.

4.3.3 External remuneration advisers

The People & Remuneration Committee may consider advice from external advisors who are engaged by and report
directly to the Committee. Such advice will typically cover Non-Executive Director fees, Executive KMP remuneration and
adviceinrelationto equity plans.

The Corporations Act 200Trequires companies to disclose specific detailsregarding the use of remuneration consultants.
The mandatory disclosure requirements only apply to those advisors who provide a “remunerationrecommendation” as
definedin the Corporations Act 2001. The Committee did not receive any remunerationrecommendations during the
reporting period.
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4.4 Nature & Structure of Executive KMP Remuneration

Executive KMP remuneration during the reporting period consisted of a mix of:

o FAR;

e STIP participation;

e benefits such asaccommodation, internet allowance and car parking; and

e LTIP (composed of performance rights (PRs) and share appreciation rights (SARs) under the Company’s amended
Equity Incentive Plan approved by shareholders at the 2019 AGM (EIP)).

Itis the Company’s policy that the performance-based (or at-risk) pay forms a significant portion of the Executive KMPs’
totalremuneration. The Company aims to achieve an appropriate balance between rewarding operational performance
(through the STIP cashreward) and rewardinglong-term sustainable performance (through the LTIP).

The Company’s remuneration profile for Executive KMP (at Maximum Performance Super Stretch)is as follows:

EFAR MESTIP LTIP

Other Executive KMP 45.50% 22.70%

Managing Director 33.33% 33.33%

4.4.1Remuneration Strategy and Framework - Linking Reward to Performance

The remuneration strategy sets the remuneration framework, and drives the design and application of remuneration for the
Company, including Executive KMP.

The remuneration strategy:

e encourages astrong focus on financial and operational performance, and motivates Executive KMP to deliver
sustainable business results and returns to the Company’s shareholders over the short and long term;

e attracts, motivates andretains appropriately qualified and experienced talent; and

e aligns executive and shareholderinterests through equity linked plans.

The Board believes that remuneration should include a fixed component and at-risk or performance-related components,
including both short term and long-termincentives. Thisremuneration framework is shownin the table following, including
how performance outcomes willimpact remuneration outcomes for Executive KMP. The Board will continue to review the
remuneration framework to ensure it continues to align with the Company’s strategic objectives. No significant changes to
the key elements of the remuneration framework were made in FY22, and none are currently planned for FY23.
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4.4.2 Remuneration Strategy and Framework - Overview - FY22

Performance Conditions

Fixed Annual Key Considerations
Renumeration e Scope ofindividual’'srole
Individual’s level of knowledge, skills and expertise
¢ Individual performance
Market benchmarking

Salary and other benefits
(including statutory
superannuation

Short TermIncentive Plan HSEC and Sustainability Key Performance Indicators

(KPIs) (up to 25% of Company performance related STIP

award)

¢ Safetyincidentand environment prevention
Community relationships

o Sustainability targets - including net zero

Annualincentive
opportunity deliveredin
cashbasedon Company
and Individual
performance

Production and Financial KPIs (up to 25% of Company
performance related STIP award)

e ProductionandRevenue

e Underlying EBITDAX

Capital Projects KPIs (up to 15% of Company
performance related STIP award)
e Majorprojects delivery

Growth and Portfolio Management KPlIs (up to 15% of
Company performancerelated STIP award)

e Reserves andresources

e Development project delivery

o Newgascontracts

e Acquisitions and divestments

People, Culture and Enablers KPIs (up to 20% of
Company performancerelated STIP award)

o Staff engagementand enablement

* Funding

e Systemsand processes, including IT

e Relationship management

Individual performance KPIs (up to 25% for Managing
Director & 30% for the other Executive KMP of Final STIP
award) aligned to strategic objectives.

Long TermIncentive Plan  LTIPis amix of PRs and SARs. Maximum LTIP grantis
100% of FAR for Managing Director and 70% of FAR for

Three-yearincentive
y other Executive KMP.

opportunity delivered
through Performance
Rights and Share
Appreciation Rights

Relative Total Shareholder Return (RTSR) s the only

performance condition. RTSR ensures that LTIP can only

vest when the Company’s share price performanceis at
least at the 50t percentile of the peer group. Maximum

LTIP vestingcan only occurat orabove 90" percentile of

the peer group.

e RTSRperformanceis where thereis sustained
superior share price performance of the Company
compared to a Peer Group of companies.

e PeerGroup Companies are 12 ASX-listed companies
inthe oiland gas sector, with arange of market
capitalisation.

e SARsby theirnature have an absolute total
shareholder return requirement. No SAR will vest
unless the share price appreciates over the
measurement period.

Remuneration Strategy/Performance Link

FARis setto attract, retain and motivate the right talent to deliver
the strategy and deliver the Company’s financial and operational
targets.

For executives new to theirrole, the aimis to set FAR at relatively
modest levels compared to their peers and to progressively
increase as they gain experience and perform at higher levels. This
links fixed remuneration to individual performance.

STIP performance conditions are designed to support the financial,
operational and strategic direction of the Company (the
achievement links to shareholderreturns) and are clearly defined
and measurable.

Alarge proportion of outcomes are subject to the operational and
financial targets of the Company or business unit, depending on the
role of the executive to ensure line of sight. Strategy and project
targets ensure that continued focus on future opportunitiesis
maintained.

Non-financial targets are aligned to core Values (including safety
and sustainability) and key strategic and growth objectives.

Threshold, Target, Stretch and Super Stretch targets foreach
measure are set by the Board to ensure that a challenging
performance-based incentiveis provided.

The Board has discretion to adjust STIP outcomes up or down to
ensure appropriate individual outcomes and results align with the
Cooper Energy Values.

Individual performance measures are agreed each year. The
measuresrelate to business objectives, promotion of the Values
andidentified areas fordevelopment. This ensures clearfocus on
“how we work”i.e. our Values and culture and what we seek to
achieve.

Allocation of PRs and SARs upfront encourages executives to
‘behave like shareholders’ from the grant date.

The PRs and SARs are restricted and subject torisk of forfeiture at
the end of the three-year performance period.

The Company believes that encouragingits employees to becomes
shareholdersis the best way of aligning employee interests with
those of the Company’s shareholders. The LTIP also acts as a
retentionincentive forkey talent (due to the three-yearvesting
period).

RTSRis designed to encourage executives to focus on the key
performance drivers which underpin sustainable growthin
shareholdervalue.

The RTSR performance conditionis designed to ensure vesting can
only occur where shareholders have enjoyed superior share price
performance compared to the peer group shareholders. SARs only
have value when there is anincrease in the Company’s share price.

Ingeneral, the Company’s vesting hurdles are intended to be
tougher than ourindustry peers.

Total Remuneration: The combination of these elements is designed to attract, retain and motivate appropriately qualified and experienced individuals,
encourage a strong focus on performance, support the delivery of outstanding returns to shareholders and align executive and stakeholder interests

through share ownership.
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4.4.3 Fixed Annual Remuneration (FAR)

FARincludes base salary (paid in cash) and statutory superannuation. Executives are paid FAR which is competitive in the
markets in which the Company operates and is consistent with the responsibilities, accountabilities and complexities of
therespectiveroles.

The Company benchmarks Executive KMP FAR against resource industry market surveys (and, in particular, oiland gas
companies)which are published annually. Additionally, the pay levels of Executive KMP positions in the Company may be
benchmarked against national market executive remuneration surveys. Itis the Company’s policy to positionitself at the
median level of the market when benchmarking FAR.

4.4.4 Short Term Incentive Plan (STIP) - Overview

The STIP is an annual incentive opportunity delivered in cash based on a mix of Company andindividual performance. The
individual measures are a mixture of business unit and employee-specific goals. The FY22 Company performance
measuresin the Company’s scorecard and weightings are as follows:

Performance Measures Rationale
e Health Targeting:
o Safety (Lost Time Injury, Total e Industryleading HSEC performance
> Recordable Incident Frequency e HSE processesefficient (cost & time), easily understood
o % . Rate) o CooperEnergy team clearly engaged & continually improving
Oe X e Environment (reportable e Leading emissions management, clear sustainability
7 © 8 environmentalincidents) positioning and policy
T 2 o Community (strategy, grievance e Valued community member, creating opportunities
w management)
e Sustainability performance,
reporting and initiatives
c = e Production (MMboe) Targeting:
-2 oo e Revenue (A$ million) e Growingvalue by increasing production, revenue & margin
S P % o U-EBITDAX(A$ million) from existing assets
T EQ | « Cashmargin(A$/boe; excludes
a o DD&A)
55 e Schedule Targeting:
3_&3\:’ e Cost e Major capital projects delivered per scope, within schedule
o O e Projectdelivery quality and budget, with appropriate contingency included
Oa o e Consistent successful major project delivery
e Reserves (MMboe) Targeting:
= e Resources (MMboe) e AddingReserves, Contingent Resources and Prospective
ﬁ Ke) GEJA o New gasterm contracts Resources
g ,g %°\° e Acquisitions & divestments e Development projects adding material economic value
°35 g 8 e Portfoliomanagementtoreflecta e Termgas contracts that underpin new business and add value
oo g growing business e Optimising value through portfolio management, acquisitions
z and divestment
e Leveraging competitive strengths
¢ Employee engagementand Targeting:
g enablement e Working as “One team” across the Company
5 ., e Costmanagement o Applying the Cooper Energy Values on all activities
5 o 9 e Funding e Tight cost management, accurate forecasting
© a o e Systems, processes and risk e Funding thatis fit for purpose, creating shareholder value and
%_ 5 g management optimised
9 o Key stakeholderrelationships o Efficient, cost-effective systemsand processes (inclIT)
o helping to make jobs easier
o Stakeholderrelationships creating value

Please note as follows:

“HSEC” means Health Safety Environment & Community
“MMboe” means Million barrels of oil equivalent

“GJ” means Gigajoule

“DD&A” means Depreciation, Depletion & Amortisation
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The key features of the STIP for FY22 are as follows:

STIP FY22 Plan Features

Details

What is the purpose of the
STIP?

The STIP is designed to motivate and reward Executive KMP for their contribution to the
annual performance of the Company.

How does the STIP align with
the interests of Cooper
Energy’s shareholders?

The STIP is aligned to shareholderinterests by encouraging Executive KMP to achieve
operational and business milestonesin a balanced and sustainable manner whilst
growing asset and total company value.

What is the vehicle of the STIP
award?

The STIP awardis delivered in the form of a cash payment, usually in October.

What is the maximum award
opportunity (% of Fixed
Remuneration)?

100%
50%

Managing Director
Other Executive KMP

What is the performance
period?

Eachyear, the Board reviews and approves the performance criteria for the year ahead
by approvinga Company scorecard and individual performance contracts are agreed
with each Executive KMP. The Company’s STIP operates over a 12-month performance
period from 1July to 30 June.

How are the performance
measures determined and
what are theirrelative
weightings?

The measurement of Company performance is based on the achievement of KPIs set
outinaCompany scorecard. See section 4.6.2 for the Company scorecard measures
used forFY22.The KPIs focus on the core elements the Board believes are needed to
successfully deliver the Company strategy and maximise sustainable shareholder
returns. Foreach KPlin the scorecard, abase or threshold performance levelis
established as well as a Target, Stretch and Super Stretch (i.e. maximum).

Personal performance measures are agreed between each Executive KMP and Cooper
Energy eachyear.

The relative weighting of Company scorecard and individual performance is as follows:

Managing Director - 75% Company: 25% individual
Executives - 70% Company: 30% individual

Performance measures are challenging, and maximum award opportunities are only
achieved by outstanding performance. 50% of the maximum award opportunity will be
awarded if the Company meets targetlevel performance. Target level KPIs are set at a
challenging and achievable level of performance (and not at the base level of
performance). 0% STIP will be awarded for base level achievement.

0% STIP will be awarded if during any measurement period the Company sustains a
fatality or major environmental incident.

Irrespective of the scorecard outcome, payment of any STIP is entirely at the discretion
of the Board.

What elements are included in
the individual’s personal
performance measures?
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Individual performance measures are agreed each year. The individual measures relate
to business unit objectives, promotion of Company Values and identified areas for
development. Thisensures a clear focus on “how we work” i.e. our Values and culture, as
well as what we seek to achieve.
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4.4.5Long TermIncentive Plan (LTIP) - Overview

Inthe reporting period, the LTIP involved grants of PRs and SARs under the EIP. The key features of the grants made in the
2022 financial year (granted December 2021) are set out in the following table:

FY22LTIP Plan Feature

Details

What is the purpose of
the LTIP?

The Company believes that encouragingits employees, including Executive KMP, to
become shareholdersis the best way of aligning theirinterests with those of the Company’s
shareholders. Having a LTIP is also intended to be aretentionincentive (with a vesting period
of atleast three years before securities under the plan are available to employees).

How is the LTIP aligned
to shareholder
interests?

Employees only benefit from the LTIP when there is sustained superior share price
performance of the Company, including when compared to relevant peer group
companies. This aligns the LTIP with the interests of shareholders.

What is the vehicle of
the LTIP?

During the reporting period, the LTIP involved grants of 50% PRs and 50% SARs.

APRis aright to acquire one fully paid share in the Company provided a specified hurdle is
met. SARs are rights to acquire shares in the Company to the value of the difference inthe
Company share price between the grant date and vesting date.

What is the maximum
annual LTIP grant (% of
Fixed Remuneration)?

Managing Director 100%
Executive KMP 70%

Whatis the LTIP
performance period?

The performance periodis three years.

Grantsinyears prior to the 2019 financial year allowed for re-testing 12 months following the
end of the performance period. Are-test was considered appropriate because the
Company’s growth hadbeen dependent on development of projects that have generally
taken greaterthan three years from conception to start-up. Given the growth of the
Company, includingits development activities, the Company willno longer be reliant on
single projects. As aconsequence, the Board determined that re-testing would not form
part of the terms of the Incentives for future grants.

What are the
performance
measures?

100% of the grant (both PRs and SARs) is subjectto a RTSR performance measure. RTSRis a
commonlong-termincentive measure across ASX-listed companies andis aligned with
shareholderreturns. Relative measures ensure that maximum incentives are only achieved if
CooperEnergy’s performance exceeds that of its peers and therefore supports
competitive returns against other comparable organisations.

Inaddition to the RTSR performance measure set by the Board, SARs by their nature also
have a natural absolute total shareholderreturn measure. No SARs will be exercisable unless
the share price appreciates over the measurement period.

What is the vesting
schedule?

The level of vesting will be determined based on the ranking against the comparatorgroup
of companiesinaccordance with the following schedule:

—  belowthe 50" percentile norights vest;

- atthe50™percentile 30% of the rights vest;

- betweenthe 50" percentile and 90" percentile pro rata vesting; and
- atthe 90" percentile orabove, 100% of the rights will vest.

The vesting schedule reflects the Board’s requirement that performance measures are
challenging, and maximum award opportunities are only achieved by outstanding
performance.

Which companies make
up the Relative Total
ShareholderRetumn
peergroup?

The RTSR of the Company is measured as a percentile ranking compared to the following
comparator Group of 12 listed entities: Woodside Energy Group; Santos Limited; Beach
Energy Limited; Senex Energy Limited (subsequently delisted); Karoon Gas Australia
Limited; Central Petroleum Limited; Buru Energy Limited; Carnarvon Petroleum Limited;
Strike Energy Limited; Warrego Energy Limited; Tamboran Resources Limited; Galilee
Energy Limited.

The peer group was based on a group of ASX-listed companies in the oil and gas sector, with
arange of market capitalisation. This group will be reviewedin FY23 givenrecent mergers.
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FY22LTIP Plan Feature

Details

What happens on
cessation of
employment?

Generally, if an employee ceases employment prior to the vesting date (e.g. to take a
position with anothercompany), they will forfeit all awards. In the case of “qualifying leavers”
as defined (examples of whichinclude redundancy, retirement orincapacity) awards may be
retained unlessthe Board determines otherwise. The Board also has a discretion to
determine that some or all awards may be retained upon cessation of employment.

What happensif there is
achange of control?

Inthe event of a change of control, unless the Board determines otherwise, pro-rata vesting
will occur on the basis of the proportion of the relevant performance period that has
elapsed.

Who can participate in
the LTIP?

Eligibility is generally restricted to Executive KMP.

Will the Company make
any changesto the LTIP
forthe grant tobe
made in the 2023
financial year?
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Itis not anticipated that the general structure of the LTIP will change for grants made in FY23.

In FY21, areview was undertaken which included the appropriateness of RTSR being the sole
measure for LTIP vesting. It was determined that RTSR remained a common performance
measure within the oil and gas sector and an appropriate measure as the Company
transitions from development to gas production. As part of thisreview, it was also
acknowledged that SARs by their nature, have a natural Absolute Total Shareholder Return
measure whereby no SARs will be exercisable unless the share price appreciates over the
measurement period.

The RTSR peer group is reviewed prior to each grant to reflect changesincluding merger and
acquisitions within the group. The peer group in FY23 willremain based on a group of ASX-
listed companiesin the oil and gas sector, with arange of market capitalisation.
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4.5 Cooper Energy’s Five-Year Performance and Link to Remuneration

The following graphsillustrate the five-year performance and links to the remuneration strategy and framework:

TotalRecordable Incident Frequency Rate
(events perhours worked, where alower valueis better)

6.92
4.07 353

0.00 0.00
FY18 FY19 FY20 FY21 FY22

Links directly to Company STIP reward outcome as aHSEC &
Sustainability KPI.

Sales Revenue ($ million)

205.4
675 75.5 78.1 1317 .
Y8 FY19  FY20  FY21  Fy22

Links directly to Company STIP reward outcome as a Production &
Financial KPI.

Annual Production (MMboe)

3.31

2.63
1.49 1.31 1.56 I
FY18 FY19 FY20 FY21 FY22

Links directly to Company STIP reward outcomes as a
Production & Financial KPI.

Proved & Probable Reserves (MMboe)

52.4 52.7 49.9
47.1 -
FY18 FY19 FY20 FY21 FY22

Links directly to Company STIP reward outcome as a Growth &
Portfolio Management KPI.

Financial - Underlying Profit After Tax ($ million)

9.8 13.3 14.4
]

(6.6) (25.9)
FY18 FY19 FY20 FY21 FY22

Links directly to Company STIP reward outcome as a
Production & Financial KPI.

Financial - Underlying EBITDAX ($ million)

80.7
32.6 32.9 29.6 30.0 I
FY18 FY19 FY20 FY21 FY22

Links directly to Company STIP reward outcome as a Production &
Financial KPI.

Financial - Total ShareholderReturn (%)

40.3
6.0

(5.8)
(30.6) (30.7)

FY18 FY19 FY20 FY21 FY22

Links directly to Company LTIP reward outcome by increasing
shareholdervalue.

Share Price - Asat 30 June ($ per share)

0.54
0.38
0.39 0.26 005
.
FY18 FY19  FY20 FY21 FY22

Links directly to Company LTIP reward outcome by increasing
shareholdervalue comparedto peers.

Market Capitalisation - As at 30 June ($ million)

875.6
616.4 610.0 583.1
4241 I
FY18 FY19 FY20 FY21 FY22

Links directly to Company LTIP reward outcome by increasing

shareholder value comparedto peers.

InFY22,andin the past 5 years, dividends were not paid by the Company toits shareholders, nor was there areturn of
capitalto shareholders, consistent with the growth reinvestment objectives of the Company.
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4.6 2022 Executive KMP Performance and Remuneration Outcomes

4.6.1Fixed Annual Remuneration Outcome

Following areview by the Board at the end of FY22, it was determined that base salary increases would be applied to the
Managing Director and all Executive KMP who had worked the Full Year.

It was determined that the increases be effective 1July 2022 (normally increases apply from1Octobereach year). The
decisionto bring salaryincreases forwardin 2022 (intended torevert to1 Octoberin 2023) was aresult of the prevailing
market conditions including strong competitionin the labour market. The Board also recognised that there had beenno
increase to base salaries since October 2019 for the Managing Director or Executive KMP except for members who have
hadincreased job responsibilities. FAR has also been adjusted as a consequence of increases to statutory superannuation
contribution effective 1July 2022. This has been applied to the Managing Director and all Executive KMP.

Allincreases applied from1July 2022 are consistent with benchmarking data within the resources industry andin particular
the oiland gas sector. The overallincrease to FAR (including base salary and statutory superannuation) for all Executive
KMP was 4.63%. The increase to FAR for the Managing Directorwas 4.05%.

4.6.2 STIP Performance Outcomes - Company Results

There was a majorimprovement in the Company scorecard results in FY22 with many of the stated imperatives achieved at
the Stretch and close to Super Stretch levels. The Board determined that the acquisition of the OGPP and the associated
debt and equity funding were significant achievement milestones which will have a positive impact on most facets of the
business. The acquisition was announced to the ASXon 20 June 2022.

The Board determined a FY22 scorecard assessment result of 87.5/100 (87.5%).

Performance
measure Performance measure outcome Result
(weighting%)
e LTIs=0(inFY22)
e TRIFR=0.00 @30 June 2022 Threshold Target Stretch Super Stretch
HSEC . Pro;ess Safety = Zero Process Safety IlEventls c!assified astierlor2
(25%) e Environment =Zeroreportable ornotifiable incidents. BMG EP & I A

Well Operations Management Plan (WOMP) approved
e Sustainability - emissions offsetis industry leading and new
projects being reviewed

e Production: 3.3MMboe Threshold Target Stretch Super Stretch
Production & e Revenue: $205.4MMincreased spot sales & prices
Financials (25%) ° U_EBlTDAX.: $80.7MM I A
e CashMargin: $29.85/boe
o NetG&A: $14.8MM

e Athena GasProject - completed by mid-Dec 21. Optimisation

ongoing Threshold Target Stretch Super Stretch
Capital Projects | ¢ BMG abandonment - approved to proceed June 2022 and aligned
(15%) with NOPSEMA notices (wells end CY23) Al
e OP3D -revised development around Annie only. Way forward
being developed
o OGPP acquisition
Growth & e Reserves - netreduction. Bangalee oil discovery Threshold Target Stretch Super Stretch
Portfolio e ContingentResources - increase by 9%
Management e Exploration - Otway prospects hi-graded. VIC/P80 granted I A
(15cy)g e Gascontracts - amended AGL GSA forlower OGPP rates added
0,
value
¢ M&A -nonPEL92 Cooper Basin permits divestment agreed.
e People - Staff Survey results- Engagement dropped from FY21.
Enablementimproved
e Funding - re-sculpted existing facility and agreed much larger fhreshola foraet sueten Superstreteh
People, Culture $400MM facility + $120MM accordion facility. $244 MM equity I A
’ raise
égr;/a)blers e CooperEnergy Management System delivered. 85% SO
° compliant (internal review)
o [T-FY22improvement planimplemented
e Relationships - multiple regulatory approvals received consistent
with plans.
FY22 performance 87.50/100
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4.6.3 STIP performance outcomes - Individual Results

The outcome of Company scorecard performance (87.5%) and individual Executive KMP has resultedin the following STIP
payments to the Executive KMP associated with the yearending 30 June 2022:

Short Term Incentive (STI) for the year ended 30 June 2022

;TL:?:E:; S;?fa;;gl;m Cash ST % earned of % forfeited of
Annual Annual $ n;:ﬁg:::\i;' n;:);::‘r:z\i;l
Remuneration = Remuneration

Executive KMP
MrD. Maxwell 50% 100% $818,310 89.25% 10.75%
MrE. Glavas 25% 50% $175,552 82.25% 17.75%
MrA. Haren 25% 50% $122,336 80.75% 19.25%
MrM. Jacobsen 25% 50% $194,110 82.25% 17.75%
Ms A, Jalleh 25% 50% $184,781 91.25% 8.75%
Mrl.MacDougall 25% 50% $189,946 82.25% 17.75%
MrA.Thomas 25% 50% $190,519 80.75% 19.25%
MrD. Yound' 25% 50% - - -
Former Executive KMP
MsV. Suttell? 25% 50% - - -

"MrYoung commenced as an Executive KMP on 2 May 2022 and was not eligible for STIP arising from FY22.
2Ms Suttell ceased to be an Executive KMP on 30 September 2021.

Managing Director Individual Performance

The Managing Director’s individual performance accounted for 25% of his STIP payment. MrMaxwell’s FY22 individual
performance measures, weighting and outcomes are described below. The Board assessed the Managing Director’s
individual performance as 94.50% resulting inreceiving 23.63% out of the possible 25% forindividual performance.

Individual FY22

Performance FY22 Outcome Performance Outcomes
Measures
Assets and Threshold Target Maximum . Comme_rcialand technical solution for OGPP
. o Safedelivery of Athena Gas Plant upgrade
Projects
o . | A e OP3Ddevelopment
(30% weighting) . )
¢ BMG decommissioning project supported and funded
e Funding plans foracquisition, existing business,
Funding, Threshold Taret Maimum abandonment, and growth projects
Stakeholders and 9 e Externalrelationships maintained and grown to support
Sustainability | A business activities
(20% weighting) e Support for Company performance and strategy (including
Climate Action Policy)
reshold Farget Maximum o Company activities aligned to agreed strategy and key
People, Culture business targets
and Enablers (10% e Organizationincluding executive management, fit for
weighting) I - purpose and talent managementinplace
e Urgency andenergyinplace to deliveron FY22 scorecard
Health, Safety, Threshold Target Maximum ¢ HSEC disciplineis embeddedin all operational and
Environment, business activities
Community (HSEC) | A o HSEC supported by efficient and effective policies and
(20% weighting) standards
e CooperEnergy Values instilled throughout the business
e Behavioursinconsistent with Values called out
Threshold Target Maximum e Clearandtransparent communicationsinplace
Company Values ) ) )
(20% weighting) e Staff and contract personnel collaborating consistent with
| A ‘one team’ ethos

Strong leadership of Executive Leadership Team and team
development
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When the Company Results are added to the Individual Results, MrMaxwell was awarded 89.25% of his maximum STIP

payment for FY22. The full calculationis as follows:

Mr D Maxwell Maximum Eligibility
%FAR FY22 Result FY22 Outcome
Corporate scorecard 75% 87.50% 65.63% 89.25%
Individual performance 25% 94.50% 23.63%
O,
FY2? STIP outcome as % of 100% 89 25%
maximum

Other Executive Key Management Personnel Individual Performance

STIP for other Executive KPMP has a 70% weighting on the corporate scorecard and 30% individual performance
weighting. Commentary onindividual performance and FY22 STIP calculations follow:

Mr E Glavas Mr AHaren
e HSECresult at superstretch, company values reinforced e HSECresult at superstretch, company values reinforced
e Leadroleinsuccessful OGPP acquisition o People & Remuneration plan established and delivered
e ActingInvestor Relations responsibility in H2 FY22 o New performance structurein place
e New gas contracts unlockedincreasedvalue e People processes andreportingimprovement above target
e OP3Ddevelopment activity slower than plan e Talentmanagementplans established
Corporate scorecard 87.50% Corporate scorecard 87.50%
Individual performance 70.00% Individual performance 65.00%
FY22 STIP outcome as % of maximum 82.25% FY22 STIP outcome as % of maximum 80.75%
82.25% 80.75%
Mr M Jacobsen Ms A Jalleh
* HSECresultat superstretch,lcgmpanyvaluesre|nforced e HSECresult at superstretch, company values reinforced
e Athena GasPlantupgrade within schedule - o .
} : L e Leadrolein OGPP acquisition, legaland commercial
e Leadtechnicalrolein OGPP acquisition )
U . e Legal, governance and Company Secretary to high standard
¢ BMG decommissioning project approved and funded .
: ) ; e Insurance andrisk management targets exceeded
e Operational governance improving performance
Corporate scorecard 87.50% Corporate scorecard 87.50%
Individual performance 70.00% Individual performance 100.00%
FY22 STIP outcome as % of maximum 82.25% FY22 STIP outcome as % of maximum 91.25%
82.25% 91.25%
Mr1MacDougall Mr AThomas

e HSECresult at superstretch, company values reinforced

e Netzero certification delivered

e Delivering sustainability initiatives

e Engineering systems enabling new business e.g. OGPP

e Strongenvironment performance and regulatory feedback

Corporate scorecard 87.50%

Individual performance 70.00%

FY22 STIP outcome as % of maximum 82.25%
82.25%
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HSEC result at super stretch, company values reinforced
Increased 2C and Prospective Resources offset by 2P decline
High graded Otway prospects

New permit with key prospectivity added

Corporate scorecard 87.50%

Individual performance 65.00%

FY22 STIP outcome as % of maximum 80.75%
80.75%
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4.6.4LTIP Outcome

The Company’s RTSR compared to the peer group is set out below for the LTIP grant that vested in December2021. The
base forthe graphis December2018, being the grant date of PRs and SARs that were made underthe Company’s EIP. The
terms of the EIP are set outinsection 4.4.5.

Share Price Performance of Cooper Energy Limited Vs Applicable Peer Group
12 December 2018 to 11 December 2021

-100% -80% -60% -40% -20% 0% 20% 40% 60% 80%

| B2
0% [

-15%

100% 120%

-18%

-24%

-40%

-77%

The vesting of the award in December 2021 was impacted by the performance of the Company’s share price againstits
peers over the measurement period. Over the three-year measurement period from 12 December2018 to 11December
2021, Cooper Energy’s total shareholderreturnwas -38% and it achieved a RTSR percentile rank of 11%. This resultedin a
vesting outcome of 0% of all performance rights and SARs that were granted in December2018. The LTIP grant from 12
December2018is subject tore-testingon 12 December2022. This will be the finalre-testingunder the LTIP.

InFY22,LTIP grants from 8 December 2017 were re-tested in December2021. However, the percentile rank was below the
50th percentile and therefore no shares vested as a result of thisre-testing.

4.7 Executive KMP Employment Contracts

Each Executive KMP has an ongoing employment contract. All Executive KMP have termination benefits that are within the
allowed limit in the Corporations Act 2007 without shareholder approval. Contracts include the treatment of entitlements
on terminationin the event of resignation, with notice or for cause. The entitlements upon termination of the Managing
Director and other Executive KMPs have not changed between FY2Tand FY22.

Key terms for each Executive KMP are set out below:

. Noticeby | Notice by S
Executive . . Treatment on Termination
KMP Cooper Executive | Indemnity Agreement by Cooper Ener
Energy KMP y P 9y
) Where the Managing Directoris not employed for the full
Company provides . ) oo
. period of notice apaymentinlieu may be made. A
Indemnity Agreement, . . . .
. ) ) paymentin lieu of notice is based on Fixed Remuneration
David Directors and Officers . L
12months | 6 months . o (base salary and superannuation). Upon termination,
Maxwell indemnity insurance and L .
superannuationis not paid on accrued annualleave orlong
accessto Company . ; ) )
service leave. Unused personalleave is not paid out and is
records. .
forfeited.
) Where an Executive KMP is not employed for the full
Company provides . ; L
. period of notice apaymentinlieu may be made. A
Indemnity Agreement, . . . .
Other ) ) paymentin lieu of notice is based on Fixed Remuneration
. Directors and Officers . L
Executive | 6 months 3 months . o (base salary and superannuation). Upon termination,
indemnity insurance and L .
KMP superannuationis not paid on accrued annualleave orlong
accessto Company . ; ) )
service leave. Unused personalleave is not paid out and is
records. )
forfeited.
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4.8 2022 Remuneration Outcomes for Executive KMP

4.8.1Remuneration Realised by Executive KMP in2022 and 2021 (not audited)

The Company believes that reporting remunerationrealised by Executive KMP is useful to shareholders. It provides clear
andtransparent disclosure of remuneration provided by the Company. The tables set out below show amounts paid to
Executive KMP and the cash value of equity awards which vested during the reporting period.

Thisinformationis non-IFRS andis in addition to and different from the disclosures required by the Corporations Act 2001
and Accounting Standards in the rest of the Remuneration Report and the tablesin sections 4.8.2and 4.9.3. The
informationin this section 4.8.1is not audited.

The total benefits delivered during the reporting period and set out in the table below comprise the following elements:

e FARisbase salary and superannuation (statutory and salary sacrifice).

e STIP cashpayment madein Octobereachyear. The STIP paidin October2021(FY22)isincluded in the 2022 figure. The
STIP paidin October2020 (FY2021)isincludedin the 2021 figure.

e LTIPrealisedbasedonthe marketvalue of PRs and SARs that vestedin December2020 and 2021 (granted in December
2017 and 2018 respectively).

e “Other”isthe value of benefits including fringe benefits tax on accommodation, car parking and other benefits. Inthe
case of MrYoung, itincludes a sign onbonus and relocation reimbursement. In the case of Ms Suttell, itincludes
termination payments.

Year FAR STIP LTIP Other Total
$ $ $ $ $
Executive KMP
MrD. Maxwell 2022 916,874 - - 67,523 984,397
2021 915,000 439,200 347,704 29,231 1,731,135
MrE. Glavas 2022 453,761 36,497 - 6,284 496,542
2021 425,000 98,175 95,075 6,011 624,261
MrA. Haren' 2022 301,469 12,526 - 1,750 315,745
2021 134,019 - - 196 134,215
MrM. Jacobsen 2022 469,468 35,5635 - 476 505,479
2021 460,000 102,293 106,484 508 669,285
Ms A, Jalleh 2022 401,719 47,678 - 6,284 455,681
2021 390,000 87,210 - 6,011 483,221
Mrl.MacDougall 2022 461,874 35,535 - 6,284 503,693
2021 460,000 98,325 106,484 6,011 670,820
MrA.Thomas 2022 471,874 40,361 - 6,284 518,519
2021 470,000 108,570 106,484 6,011 691,065
MrD. Young? 2022 86,667 - - 90,742 177,409
2021 - - - - -
Former Executive KMP
MsV. Suttell® 2022 124,590 41,220 - 28,074 193,884
2021 480,000 110,880 103,948 6,011 700,839

'"MrHaren commenced as an Executive KMP on 18 January 2021 and his entitlements for 2021 are prorated.
2MrYoung commenced as an Executive KMP on 2 May 2022 and his FAR entitlement for 2022 are prorated.
3Ms Suttell ceased to be an Executive KMP on 30 September 2021 and her entitlements for2022 are prorated.
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4.8.2 Table of Executive KMP Statutory Remuneration Disclosure for 2022 and 2021 financial years

Benefits
Post- Share Bas?d
Short-term Long-term Employments Remuneeratlon

Base salary sTIP> te?r;“h;::;i’::; Long Si;‘gsz S“pe’a“““atri‘?, LTIP Total
Executive KMP $ $ $ $ $ $ $
MrD. Maxwell 2022 893,306 818,310 67,523 23,438 23,568 782,134 | 2,608,279
2021 893,306 - 29,231 23,293 21,694 739,698 1,707,222
MrE. Glavas 2022 430,193 175,552 6,284 10,582 23,568 254,108 900,287
2021 403,306 36,497 6,01 10,653 21,694 233,449 711,610
MrA. Harenf 2022 277,901 122,336 1,750 - 23,568 41,774 467,329
2021 123,367 12,526 196 - 10,652 - 146,741
MrM. Jacobsen 2022 445,900 194,110 476 13,942 23,568 276,963 954,959
2021 438,306 35,535 508 (15,211 21,694 255,246 736,078
MsA. Jalleh 2022 378,151 184,781 6,284 - 23,568 205,393 798,177
2021 368,306 47,678 6,01 - 21,694 116,690 560,379
Mrl.MacDougall 2022 438,306 189,946 6,284 11,499 23,568 275,567 945,170
2021 438,306 35,535 6,01 11,601 21,694 255,246 768,393
MrA. Thomas 2022 448,306 190,519 6,284 1,762 23,568 281,443 961,882
2021 448,306 40,361 6,01 1,618 21,694 259,730 787,720
MrD. Young® 2022 82,739 - 90,742 - 3,928 - 177,409
2021 - - - - - - -

Former Executive KMP
MsV. Suttell" 2022 14,576 - 1,998 (48,282) 10,014 (166,612) (88,306)
2021 458,306 41,220 6,01 12,591 21,694 263,153 802,975

a) Referto4.6.3for STIP amount earnedin FY22 which will be paidin FY23.

b) Othershort-term benefitsinclude fringe benefits on accommodation, car parking and other benefits. In the case of MrYoung, itincludes a sign on bonus

and relocation reimbursement. Other short term benefits such as short-term compensated absences, short-term cash profit-sharing and other bonuses

are not applicable to Executive KMP in FY22.

Superannuationis the only applicable post-employment benefit ie. no pension or similar benefits for Executive KMP.

) Superannuationincludes the amounts required to be contributed by the Company and does not include amounts salary sacrificed.

e) Inaccordance with the requirements of the Accounting Standards, remuneration includes a proportion of the value of the equity-linked compensation
determined as at the grant date of the PRs and progressively expensed over the vesting period. The amount allocated as remunerationis not relative to or
indicative of the actual benefit (if any) that may ultimately be realised should the equity instruments vest. The value of the PRs was determinedin
accordance with AASB 2 Share-based Payments and is discussed in Section 4.8.3 below and in more detailin Note 27 of the Notes to the Financial
Statements.

f)  MrHarencommenced as an Executive KMP on 18 January 2021and his entitlements for 2021 are prorated.

g) MrYoung commenced as an Executive KMP on 2 May 2022 and his entitlements for 2022 are prorated.

h) MsSuttellceased to be an Executive KMP on 30 September 2021and her entitlements for 2022 are prorated.

e

No cash-settled share-based payment transactions or other forms of share-based payment compensation (including
hybrids) were made by the Company.
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4.8.3 Performance Rights and Share Appreciation Rights accounting for the reporting period.

The value of the PRs and SARs issued under the EIP isrecognised as Share Based Payments in the Company’s statement of
comprehensive income and amortised over the vesting period. PRs and SARs were granted under the EIP on 9 December
2021.The PRs and SARs were granted for no consideration and the employee received no cash benefit at the time of
receiving the rights. The cash benefit will be received by the employee following the sale of the resultant shares, which can
only be achieved after the rights have been vested and the shares are issued.

PRs and SARs granted under the EIP were valued by anindependent consultant who applied the Monte Carlo simulation
model to determine the probability of achievement of the RTSR against performance conditions.

The value of PRs and SARs shownin the tables below are the accounting fair values for grantsin the reporting period:

Performance Rights Share Appreciation Rights
(Equity Incentive Plan) (Equity Incentive Plan)
No. of . No.of . No. of . No.of .
rights Fair rights % of rights rights Fair rights % of rights
value of vestedto value of vestedto
granted . vested granted . vested
durin rights at durin 30 June durin rights at durin 30 June
ng grant date ng 2022 ng grantdate ng 2022
period period period period
Directors
MrD. Maxwell 2,081,911 385,154 - 32% | 6,549,098 543,575 - 34%
Executive KMP
MrE. Glavas 678,500 125,523 - 28% | 2,134,369 177,153 - 30%
MrA. Haren 481,607 89,097 - 0% | 1515000 125,745 - 0%
MrM. Jacobsen 750,227 138,792 - 8% |2,360,000 195,880 - 9%
MsA. Jalleh 643,732 119,090 - 0% | 2,025,000 168,075 - 0%
Mr . MacDougall 734131 135,814 - 31% | 2,309,369 191,678 - 34%
MrA.Thomas 750,026 138,755 - 32% | 2,359,369 195,828 - 34%
MrD. Young' - - - - - - - -
Former Executive
KMP
Ms V. Suttell? - - - 1% - - - 13%

"MrYoung commenced as an Executive KMP on 2 May 2022.
2Ms Suttell ceased to be an Executive KMP on 30 September 2021.

The vesting date of the PRs granted on 9 December2021is 9 December 2024. The fair value of these rightsis $0.185 per
right and the share price on grant date was $0.27. The performance period for these PRs commenced on 9 December
2021.

The vesting date of the SARs granted on 9 December 2021is 9 December 2024. The fair value of these rights is $0.083 per
right and the share price on grant date was $0.27. The performance period for these SARs commenced on 9 December
2021.
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4.8.4 Movementin Incentive Rights

The movement during the reporting period in the number of PRs granted but not exercisable over ordinary shares in

CooperEnergy held, directly, indirectly or beneficially, by each Executive KMP, including theirrelated parties, is as follows:

Perforrnance Rights (Equity Held at Granted Lapsed Vestgd & Held at
Incentive Plan) 1July 2021 Exercised 30 June 2022
Directors

MrD. Maxwell 3,987,257 2,081,911 939,798 - 5,129,370
Executive KMP

MrE. Glavas 1,244,404 678,500 256,976 - 1,665,928
MrA. Haren' - 481,607 - 481,607
MrM. Jacobsen 1,362,281 750,227 287,813 - 1,824,695
MsA. Jalleh 619,377 643,732 - - 1,263,109
Mrl.MacDougall 1,362,281 734,131 287,813 - 1,808,599
MrA.Thomas 1,384,522 750,026 287,813 - 1,846,735
MrD. Young? - - - - -
Former Executive KMP

Ms V. Suttell 1,399,147 - 1,054,509 - 344,638

'"MrHaren commenced as an Executive KMP on 18 January 2021.
2MrYoung commenced as an Executive KMP on 2 May 2022,

SARs represent the right toreceive a quantity of shares based on anamount equal to the difference in share price at grant
date and test date. The movement during the reporting periodin the number of SARs granted but not exercisable over
ordinary shares in Cooper Energy held, directly, indirectly or beneficially, by each Executive KMP, including theirrelated
parties, is as follows:

Sharfa Appreci_ation Rights Held at Granted Lapsed Vestgd & Held at
(Equity Incentive Plan) 1July 2021 Exercised 30 June 2022
Directors

MrD. Maxwell 11,899,596 6,549,098 2,360,310 - 16,088,384
Executive KMP

MrE. Glavas 3,737,677 2,134,369 645,397 - 5,226,649
MrA. Haren' - 1,515,000 - 1,515,000
MrM. Jacobsen 4,085,367 2,360,000 722,845 - 5,722,522
MsA. Jalleh 2,049,680 2,025,000 - - 4,074,680
Mrl.MacDougall 4,085,367 2,309,369 722,845 - 5,671,891
MrA.Thomas 4,155,427 2,359,369 722,845 - 5,791,951
MrD. Young? - - - - -
Former Executive KMP

Ms V. Suttell 4,206,191 - 3,267,574 - 938,617

'"MrHaren commenced as an Executive KMP on 18 January 2021.
2MrYoung commenced as an Executive KMP on 2 May 2022.
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4.9 Nature of Non-Executive Director remuneration

Non-Executive Directors are remunerated solely by way of fees and statutory superannuation. Theirremunerationis
reviewed annually to ensure that the fees reflect theirresponsibilities and the demands placed on them. Non-Executive
Directors do notreceive any performance-related remuneration.

4.9.1Non-Executive Director Fee Structure

The maximum aggregate remuneration pool for Non-Executive Directors, as approved by shareholders at the Company’s
2018 Annual General Meeting, is $1.25 million. The Non-Executive Directors’ fee structure for the reporting period was as
follows:

Risk & People & Governance &

Role Board Audit Committee Sustainability Remuneration Nomination
Committee Committee Committee

Chairman* $240,000 $20,000 $20,000 $20,000 $0
Member $115,000 $10,000 $10,000 $10,000 $10,000

*Where the Chairman of the Boardis amember of a committee, he willnot receive any additional committee fees.

Remuneration paid to the Non-Executive Directors for the reporting period and for the previous reporting period is shown
inthe tablein Section 4.9.3.

The Company has entered into written letters of appointment with its Non-Executive Directors. The term of the
appointment of a Non-Executive Directoris determined in accordance with the Company’s Constitution andis subject to
the provisions of the Constitution dealing withretirement, re-election and removal of Non-Executive Directors. The
Constitution provides that all Non-Executive Directors of the Company are subjecttore-election by shareholders by
rotation every three years. The Company has entered into indemnity, insurance and access agreements with each of the
Non-Executive Directors under which the Company will, on the terms set out in the agreement, provide anindemnity,
maintain an appropriate level of Directors’ and Officers’ indemnity insurance and provide access to Company records.

Note that Ms Giselle Collins was appointed to the Board as a Non-Executive Director, effective 19 August 2021 (confirmed
by shareholders at the Company 2021 AGM).
4.9.2 Directors & Executives movementin shares

The movement during the reporting period in the number of ordinary shares in Cooper Energy held, directly, indirectly or
beneficially, by each KMP, including theirrelated parties, is as follows:

Participationinthe

Received on Company’s 2-for-5
Ordinary Shares 1 Held at Purchases vesting of PRs & Sales Held at accelerated, non-
uly 2021 30 June 2022
SARs renounceable
entitlement offer
Directors

MrJ.Conde AO 859,093 - - - 859,093 -
MrD. Maxwell 20,000,086 - - - 20,000,086 2,895,944
MrT.Bednall 132,499 - - - 132,499 53,000
MsV.Binns 322,857 - - - 322,857 129,142
Ms G. Collins' - - - - - -
Ms E. Donaghey 580,000 - - - 580,000 232,000
MrH. Gordon 1,746,138 - - - 1,746,138 61,224
Mr J. Schneider 1,016,594 - - - 1,016,594 406,638

Executive KMP
MrE. Glavas 1,424,203 - - - 1,424,203 22,212
MrA. Haren? - - - - - -
MrM. Jacobsen 297,283 - - - 297,283 15,7703
MsA. Jalleh - - - - - -
Mrl. MacDougall 3,474,127 - - - 3,474,127 200,000
MrA.Thomas 5,147,308 - - - 5,147,308 816,325
MrD. Young* - - - - - -

"Ms Collins has been appointed to the Board as a Non-Executive Director, effective 19 August 2021
2MrHaren commenced as an Executive KMP on 18 January 2021.

3 Corrected from amount disclosed on 22 August 2022

4MrYoung commenced as an Executive KMP on 2 May 2022.

Options
No options were issued (or forfeited) during the year.

ANNUAL REPORT 2022



Directors’ Statutory Report
Forthe yearended 30 June 2022

4.9.3 Table of Directors’ remuneration for 2022 and 2021 financial years

Benefits
Post- Share Based
Short-term Long-term Employment Remunderation
Base Salary & sTIP> Tg::‘eBr::;::; LongService | g\ erannuation LTIP Total
Fees b Leave

Directors $ $ $ $ $ $ $
MrJ. Conde AO 2022 218,182 - - - 21,818 - | 240,000
2021 219,178 - - - 20,822 - | 240,000

MrD. Maxwell 2022 893,306 818,310 67,523 23,438 23,568 782,134 | 2,608,279
2021 893,306 - 29,231 23,293 21,694 739,698 | 1,707,222

MrT.Bednall 2022 132,417 - - - 13,242 - 145,659
2021 130,137 - - - 12,363 - 142,500

MsV.Binns 2022 133,015 - - - 13,301 - 146,316
2021 138,204 - - - 13,129 - 151,333

Ms G. Collins® 2022 106,562 - - - 10,656 - 17,218
2021 - - - - - - -

Ms E. Donaghey 2022 132,417 - - - 13,242 - 145,659
2021 131,659 - - - 12,508 - 144,167

MrH. Gordon 2022 131,818 - - - 13,182 - 145,000
2021 132,420 - - - 12,580 - 145,000

MrJ. Schneider 2022 132,417 - - - 13,242 - 145,659
2021 136,986 - - - 13,014 - 150,000

Ms A. Williams* 2022 - - - - - - -
2021 48,724 - - - 4,629 - 53,353

a) The STIP values noted for 2021include an under/over accrual representing the difference between the prior period accrual and what was actually paidin
respect of thatyear. Referto 4.6.3 for STIP amount earned in FY22 which will be paidin FY23.

b) Othershort-term benefitsinclude fringe benefits on accommodation, car parking and other benefits.

c) Superannuationincludesthe amounts required to be contributed by the Company and does not include amounts salary sacrificed.

d) Inaccordance with the requirements of the Accounting Standards, remuneration includes a proportion of the value of the equity-linked compensation
determined as at the grant date of the PRs and progressively expensed over the vesting period. The amount allocated as remunerationis not relative to or
indicative of the actual benefit (if any) that may ultimately be realised should the equity instruments vest. The value of the PRs was determinedin
accordance with AASB 2 Share-based Payments and is discussed in Section 4.8.3 above and in more detail in Note 27 of the Notes to the Financial
Statements.

e) MsCollinshasbeenappointed to the Board as a Non-Executive Director, effective 19 August 2021

f)  MsWilliams stepped down from the Board effective 12 November 2020.

End of remunerationreport.
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5.  Principal activities

CooperEnergy is anupstream gas and oil exploration and production company whose primary purpose is to secure, find,
develop, produce and sellhydrocarbons. These activities are undertaken either solely or via unincorporated joint ventures.
There was no significant change in the nature of these activities during the year.

6. Operating and Financial Review

Information on the operations and financial position of Cooper Energy and its business strategies and prospects is set out
inthe Operating and Financial Review.

7. Dividends

The Directors do not recommend the payment of a dividend and no amount has been paid or declared by way of dividends
since the end of the previous financial year, or to the date of thisreport.

8. Environmentalregulation

The Company is a party to various production, exploration and development licences or permits. Inmost cases, the
licence or permit terms specify the environmental regulations applicable to gas and oil operations in the respective
jurisdiction. The Group aims to ensure that it complies with the identified regulatory requirements in eachjurisdictionin
whichit operates. There have been no significant known breaches of the environmental obligations of the Group’s
licences or permits.

9. Likely developments

Otherthan disclosed elsewhere in the Financial Report (including the Operating and Financial Review under the heading
“Outlook”), furtherinformation about likely developments in the operations of the Group and the expected results of
those operationsin future financial years has not beenincluded in thisreport because disclosure of the information would
likely resultinunreasonable prejudice to the consolidated entity.

10. Directors’interests

Therelevantinterest of each Directorin ordinary shares and options over shares issued by the parent entity as notified by
the Directors to the Australian Stock Exchange in accordance with S205G(1) of the Corporations Act 2001, at the date of
thisreportsis as follows:

Ordinary Shares Performance Rights Share Appreciation Rights
MrJ. Conde AO 859,093 Nil Nil
MrD. Maxwell 22,896,030 5,129,370 16,088,384
MrT.Bednall 185,499 Nil Nil
Ms V. Binns 451,999 Nil Nil
Ms G. Collins' Nil Nil Nil
Ms E. Donaghey 812,000 Nil Nil
MrH. Gordon 1,807,362 Nil Nil
Mr J. Schneider 1,423,232 Nil Nil

"Ms Collins was appointed to the Board as a Non-Executive Director, effective 19 August 2021.

1. Share options andrights

At the date of thisreport, there are no unissued ordinary shares of the parent entity under option.

At the date of thisreport, there are 26,086,626 outstanding PRs and 71,695,778 SARs under the Equity Incentive Plan
approved by shareholders at the 2019 AGM.

During the financial year no shares were issued as aresult of PRs and SARs exercised. At the date of thisreport, no PRs have
vested and been exercised subsequent to 30 June 2022.

12. Events after financial reporting date

Referto Note 30 of the Notes to the Financial Statements.

13. Proceedings on behalf of the Company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on
behalf of the Company, ortointervene in any proceedings to which the Company is a party for the purpose of taking
responsibility on behalf of the Company for all or part of the proceedings.
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14. Indemnification andinsurance of directors and officers

14.1 Indemnification

The parent entity has agreed to indemnify the current Directors and Officers, and past Directors and Officers, of the parent
entity and its subsidiaries, where applicable, against all liabilities (subject to certain limited exclusions) to persons (other
than the parent entity and its subsidiaries) which arise out of the performance of their normal duties as a Director or Officer,
unless the liability relates to conduct involving a lack of good faith. The parent entity has agreed to indemnify the Directors
and Officers against all costs and expenses (other than certain excluded legal costs) incurred in defending an action that
falls within the scope of the indemnity and any resulting payments.

14.2 Insurance premiums

During the financial year, the parent entity has paidinsurance premiums inrespect of Directors’ and Officers’ liability and
legalinsurance contracts for current and former Directors and Officers of the parent entity. The insurance contractsrelate
to costs and expensesincurred by the relevant Directors and Officers in defending proceedings, whether civil or criminal
and whatever their outcome and otherliabilities that may arise from their position, with exceptionsincluding conduct
involving a wilful breach of duty orimproper use of information or position to gain a personal advantage. The insurance
contracts outlined above do not contain details of premiums paid inrespect of individual Directors or Officers of the
parent entity.

15. Indemnification of auditors

To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst & Young, as part of the terms of its
audit engagement agreement against claims by third parties arising from the audit (for an unspecified amount) exceptin
the case where the claim arises because of Ernst & Young's negligent, wrongful or wilful acts or omissions. No payment has
been made to indemnify Ernst & Young during or since the financial year.

16. Auditor’'sindependence declaration

The auditor’'sindependence declarationis set out on page 147 and forms part of the Directors’ report for the financial year
ended 30 June 2022.

17. Non-audit services

The amounts paid and payable to the auditor of the Group, Ernst & Young and its related practices for non-audit services
provided during the yearwas $347,100 (2021: $422,523). A portion of total fees paid to Ernst & Young was in relation to the
acquisition of the Orbost Gas Processing Plant. The directors are satisfied that the provision of non-audit servicesis
compatible with the general standard of independence for auditorsimposed by the Corporations Act 2001. The nature
and scope of each type of non-audit service provided means that auditorindependence was not compromised.

18. Rounding

The Group is of akind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 2016/191
dated 24 March 2016 and in accordance with that Legislative Instrument, amounts in the financial report have been
rounded to the nearest thousand dollars, unless otherwise stated.

Thisreportis made in accordance with aresolution of the Directors.

MrJohn C.Conde AO MrDavid P. Maxwell
Chairman Managing Director

Dated at Adelaide 22 August 2022

COOPER ENERGY

97




Cooper Energy Limited
andits controlled entities

Financial Statements

Forthe yearended 30 June 2022

ANNUAL REPORT 2022



Consolidated Statement of Comprehensive Income
Fortheyearended 30 June 2022

Notes 2022 2021

$'000 $'000
Revenue from oiland gas sales 2 205,389 131,734
Cost of sales 2 (157,628) (17,649)
Gross profit 47,761 14,085
Otherincome 2 - 7,181
Otherexpenses 2 (56,857) (41,225)
Financeincome 19 468 542
Finance costs 19 (14,099) (14,054)
Loss before tax (22,727) (33,477)
Income tax benefit 3 6,057 9,158
Petroleumresource rent tax expense 3 6,112 (5,724)
Total tax benefit 12,169 3,434
Loss after tax for the period attributable to shareholders (10,558) (30,037)
Other comprehensive income/(expenditure)
Items that will not be reclassified subsequently to profit orloss
Fairvalue moyement on equity instruments at fair value through other 20 (332) 688
comprehensive income
Other comprehensive income/(expenditure) for the period net of tax (332) 688
Total comprehensive loss for the period attributable to shareholders (10,890) (29,349)

Cents Cents
Basic loss pershare 4 (0.6) (1.8)
Dilutedloss pershare 4 (0.6) (1.8)

The above Consolidated Statement of Comprehensive Income should be read in conjunction with the accompanying

notes.
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Notes 2022 2021
$°000 $'000

Assets
Current Assets
Cash and cash equivalents 5 247,012 91,308
Trade and otherreceivables 6 30,467 32,105
Prepayments 7 12,854 11,893
Inventory 8 841 950
Total Current Assets 291,174 136,256
Non-Current Assets
Otherfinancial assets 21 484 10,964
Contract asset 2 2,062 -
Property, plantand equipment 1 59,232 33,217
Intangible assets 12 1,360 2,059
Right-of-use assets 17 7,520 8,625
Exploration and evaluation assets 13 164,909 159,443
Gas and oil assets 14 595,347 570,178
Deferred tax asset 3 63,563 55,993
Deferred petroleumresource rent tax asset 3 12,763 -
Total Non-Current Assets 907,240 840,479
Exploration assets classified as held for sale 10 1,558 1,807
Total Assets 1,199,972 978,542
Liabilities
Current Liabilities
Trade and other payables 9 32,752 34,374
Provisions 16 29,867 10,453
Lease liabilities 17 1,251 1,141
Interest bearing loans and borrowings 18 37,000 60,000
Total Current Liabilities 100,870 105,968
Non-Current Liabilities
Provisions 16 446,754 356,093
Lease liabilities 17 9,612 10,863
Interest bearing loans and borrowings 18 121,000 158,000
Other financial liabilities 21 3,285 3,582
Deferred petroleumresource rent tax liability 3 19,118 17,083
Total Non-Current Liabilities 599,769 545,621
Liabilities directly associated with assets held for sale 10 908 1,157
Total Liabilities 701,547 652,746
Net Assets 498,425 325,796
Equity
Contributed equity 20 478,261 477,675
Reserves 20 197,625 14,118
Accumulatedlosses (177,461) (165,997)
Total Equity 498,425 325,796

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes.

100 ANNUAL REPORT 2022




Consolidated Statement of Changes in Equity
Fortheyearended 30 June 2022

Accumulated

Issued Capital Reserves Losses  Total Equity
Notes $’000 $’000 $’000 $’000
Balance at 1July 2021 477,675 14,118 (165,997) 325,796
Loss forthe period - - (10,558) (10,558)
Other comprehensive expenditure - (332) - (332)
Total comprehensive loss for the period - (332) (10,558) (10,890)
Transactions with owners in their capacity
asowners:
Equity issue 20 - 179,508 - 179,508
Share based payments 20 - 4,01 - 4,011
Transferred toretained earnings 20 - 906 (906) -
Transferred to issued capital 20 586 (586) - -
Balance as at 30 June 2022 478,261 197,625 (177,461) 498,425
Balance at1July 2020 475,862 11,180 (135,960) 351,082
Loss forthe period - - (30,037) (30,037)
Othercomprehensive income - 688 - 688
Total comprehensive loss for the period - 688 (30,037) (29,349)
Transactions with owners in their capacity
asowners:
Share based payments 20 - 4,063 - 4,063
Transferred to issued capital 20 1,813 (1,813) - -
Balance as at 30 June 2021 477,675 14,118 (165,997) 325,796

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Notes 2022 2021
$’000 $'000
Cash Flows from Operating Activities
Receipts from customers 204,205 119,075
Payments to suppliers and employees (130,156) (84,314)
Payments forrestoration (6,123) (5,324)
Petroleum resource rent tax paid (925) (M,130)
Interestreceived 419 548
Interest paid (9,638) (10,796)
Net cash from operating activities 5 57,782 8,059
Cash Flows from Investing Activities
Payments for property, plant and equipment (6,119) (17,820)
Payments forintangibles (493) (1,683)
Payments for exploration and evaluation (5,120) (5,668)
Payments for gas and oil assets (9,149) (9,405)
Proceeds from sale of equity instruments 437 -
Net cash flows used ininvesting activities (20,444) (34,576)
Cash Flows from Financing Activities
Repayment of principal portion of lease liabilities 5 (1,141) (1,045)
Proceeds from equity issue 20 178,000 -
Repayment of borrowings 5 (60,000) (11,438)
Net cash flow from financing activities 116,859 (12,483)
Net (decrease)/increase in cash held 154,197 (39,000)
Net foreign exchange differences 1,507 (1,275)
Cash and cash equivalents at 1July 91,308 131,583
Cash and cash equivalents at 30 June 5 247,012 91,308

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Corporate information

The consolidated financial report of Cooper Energy Limited and its controlled entities (“Cooper Energy” or “the Group”) for
the yearended 30 June 2022 was authorised forissue on 22 August 2022 in accordance with aresolution of the Directors.
CooperEnergy Limitedis a for profit company limited by shares incorporated and domiciled in Australia whose shares are
publicly traded on the Australian Securities Exchange.

The nature of the operations and principal activities of the Group are described in the Directors’ Statutory Report and Note
1.

Basis of preparation

The financial reportis a general-purpose financial report, which has been prepared in accordance with the requirements of
the Corporations Act 2001, Australian Accounting Standards and other authoritative pronouncements of the Australian
Accounting Standards Board (AASB) and International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB).

The financial report has also been prepared on a historical cost basis, except for equity instruments measured at fair value
through other comprehensive income and derivative financialinstruments measured at fair value through profit and loss.

The financialreportis presentedin Australian dollars and under the option available to the Group under ASIC Corporations
(Roundingin Financial/Directors’ Reports) Instrument 2016/191, all values are rounded to the nearest thousand dollars
($'000), unless otherwise stated.

Australian dollarsis the functional currency of Cooper Energy Limited and all of its subsidiaries. Transactionsin foreign
currencies are initially recorded in the functional currency of the transacting entity at the exchange rates ruling at the date
of the transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated at
therates of exchange prevailing at that date. Exchange differencesin the consolidated financial statements are taken to
theincome statement.

Plant acquisition and funding activities

On 20 June 2022 the Company announced the signing of a binding asset sale agreement to acquire the Orbost Gas
Processing Plant (‘OGPP”) from APA Orbost Gas Plant Pty Ltd, an entity controlled by APA Group (“APA”). Additionally, the
Company announced the followinginrelation to funding of the acquisition:

e theacquisitionwas subject to conditionsincluding a successful equity raising (Note 30);

e the equity raising was fully underwritten to the value of $244.0 million comprising a 2-for-5 accelerated, non-
renounceable entitlement offer to all shareholders and a placement to institutional investors (Note 20 and Note 30);
and

e anew, fully underwritten $400.0 million senior secured revolving corporate reserves based loan facility and a $20.0
million working capital facility to refinance the existing syndicated debt facility and to fund future capital projects for
the Group (Note 30).

At the end of June 2022, funds of $179.5 million (net of $3.5 million after tax costs) were received inrelation to the
institutional placement, with sharesissuedin July and the equity offering completedin July. The contractual completion of
the acquisition of the OGPP occurred on 28 July 2022 and the new debt financing facility was executed on 29 July 2022.

Going concern basis

The consolidated financial statements have been prepared on the basis that the Group is a going concern, which
contemplates continuity of normal operations and the realisation of assets and settlement of liabilities in the ordinary
course of business.

The directors have formed the view that there are reasonable grounds to believe that the Group will continue as a going
concern, having considered the matters set out above in the section titled Plant acquisition and funding activities and the
matters set outinnote 30.

Basis of consolidation

The consolidated financial statements are those of the consolidated entity, comprising Cooper Energy Limited (“the
parent entity”) andits controlled entities (“Cooper Energy” or “the Group”).

The financial statements of subsidiaries are prepared for the same reporting period as the parent entity, using consistent
accounting policies. Allinter-company balances and transactions, income and expenses and profit and losses arising
fromintra-group transactions, have been eliminated in full.

Subsidiaries are consolidated from the date on which the Group gains control of the subsidiary and cease to be
consolidated from the date on which the Group ceases to control the subsidiary.
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Significant accounting judgements, estimates and assumptions

Inthe process of applying the Group’s accounting policies, managementis required to make judgements, estimates and
assumptions that affect the reported amountsin the financial statements. Judgements, estimates and assumptions which
are material to specific notes of the financial statements are below:

Note 3 Income tax Note 17 Leases

Note 14 Gas and oil assets Note 22 Interestsinjoint arrangements
Note 15 Impairment Note 27 Share based payments

Note 16 Provisions

Judgements, estimates and assumptions which are material to the overall financial statements are below:

Significant Accounting gements, Estimates and Assumptions

Determination of recoverable hydrocarbons

Estimates of recoverable hydrocarbons impact the assetimpairment assessment, depreciation and amortisation rates
and decommissioning and restoration provisions.

Estimates of recoverable hydrocarbons are evaluated and reported by qualified petroleum reserves and resources
evaluatorsinaccordance with the ASX Listing Rules and the Group’s Hydrocarbon Guidelines
(www.cooperenergy.com.au/our-company/corporate-governance-and-policies/hydrocarbon-reporting-policy). A
technicalunderstanding of the geological and engineering processes enables the recoverable hydrocarbon estimates to
be determined by using forecasts of production, commodity prices, production costs, exchange rates, taxrates and
discountrates.

Recoverable hydrocarbon estimates may change from time to time if any of the forecast assumptions are revised.

Climate change

In preparing the financial report, management has considered the impact of climate change and current climate-related
legislation.

The focus of the Company’s strategy on conventional gas production, located in south-east Australia close to market, is
conducive to lower emissions intensity gas supply. The Company measures and reports its emissions and emissions
offsetsto maintainits’ carbon neutral position as certified by Climate Active, a partnership between the Australian
Government and Australian businesses to drive voluntary climate action, whilst also seeking to reduce its gross emissions.
Theseresults are published annually in the Company’s Sustainability Report and are aligned with the Financial Stability
Board’s Task Force for Climate-Related Financial Disclosures (TCFD) recommendations on climate-related financial
disclosures.

The Company continues to monitor climate-related policy anditsimpact on the financial report. The currentimpacts of
climate changeinclude estimates of arange of economic and climate-related scenarios. This includes market supply and
demand profiles, carbon emissions profiles, legalimpacts and technological impacts. These are factored into discount
rates, commodity price forecasts, and demand and supply profiles, all of which are impacted by the global demand profile
of the economy as awhole. The estimates and forecasts used by the Company are in accordance with current climate-
related legislation and policy.

The impact of climate change is considered in the significant judgements and key estimatesin a number of areas in the
financialreportincluding:

e assetcarryingvalues (exploration and evaluation assets, oil and gas assets) through determination of valuations
considered forimpairment - refernote 15;

o restoration obligations, including the timing of such activities - refernote 16; and

o deferredtaxes, primarily related to asset carrying values and restoration obligations - refernote 3.

The Group continues to monitor climate-related policy and its impact on the Financial Report.

New accounting standards and interpretations
New standards, interpretations and amendments thereof, adopted by the Group

The Group has adopted all of the new and revised Standards and Interpretationsissued by the Australian Accounting
Standards Board (the AASB) that are relevant to their operations and effective for the 2022 financial year.

No new accounting standards, amendments and interpretations applicable on 1July 2021 have had a materialimpact on
the Group’s financial statements.
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Accounting standards and interpretations issued but not yet effective

The accounting standards and interpretations that have recently beenissued oramended but are not yet effective and
have not been adopted by the Group for the annual reporting period ending 30 June 2022, are outlined below:

AASB 2021-5 Amendments to AASs - Deferred Tax related to Assets and
Liabilities arising from a Single Transaction

Summary AASB 112 Income Taxes requires entities to account forincome tax
consequences when economic transactions take place, and not
at the time whenincome tax payments orrecoveries are made.
Accounting for such tax consequences means entities need to
consider the differences between taxrules and the accounting
standards.

This amendment requires entities to also recognise deferred tax
foralltemporary differencesrelated to leases, decommissioning,
restoration and similar liabilities at the beginning of the earliest
comparative period presented.

Application Date of the Standard 1January 2023

Impact on Consolidated Financial Statements The impact of this accounting standard amendment on the Group
isyettobe determined.

Notes to the financial statements

The notesinclude information whichis required to understand the financial statements and is material and relevant to the
operations, financial position and performance of the Group. Theyinclude applicable accounting policies applied and
significantjudgements, estimates and assumptions made. Specific accounting policies are disclosed in the respective
notes to the financial statements.

The notes are organisedinto the following sections:

Provides additional information regarding financial statement lines that are most relevant to

Group performance explaining the Group’s operating performance during the period.

Provides additional information regarding financial statement lines that are most relevant to

Working capital explaining the assets used to generate the Group’s operating performance during the period.

Provides additional information regarding financial statement lines that are most relevant to
Capitalemployed explaining the capital investments made that allows the Group to generate its operating result
during the period and liabilities incurred as aresult.

Provides additional information regarding financial statement lines that are most relevant to
Funding andrisk explaining the Group’s funding sources. This section also providesinformationrelating to the
management Group’s exposure to various financial risks, its impact on the financial position and
performance of the Group and how these risks are managed.

Summarises how the group structure affects the financial position and performance of the

Group structure Group as awhole.
Includes otherinformation that is disclosed to comply with relevant accounting standards and
Otherinformation otherpronouncements, butis not directly related to the individual line items in the financial

statement.

COOPER ENERGY 105




Notes to the Consolidated Financial Statements
Forthe yearended 30 June 2022

Group Performance

1. Segmentreporting

Identification of reportable segments and types of activities

The Group identifies its reportable segments to be South-East Australia, Cooper Basin (based on the nature and
geographiclocation of the assets), and Corporate and Other. This forms the basis of internal group reporting to the
Managing Directorwhois the chief operating decision maker for the purpose of assessing performance and allocating
resources between each segment. Revenue and expenses are allocated by way of their natural expense and income
category.

Other prospective opportunities are also considered from time to time and, if they are secured, will then be attributed to
the segment where they are located, oranew segment will be established.

The following are reportable segments:

South-East Australia

The South-East Australia segment primarily consists of the operated Sole and Casino Henry producing gas assets and
Athena Gas Plant. Revenue is derived from the sale of gas and condensate to five contracted customers and via spot
sales. The segment also includes exploration and evaluation and care and maintenance activities ongoingin the Otway
and Gippsland Basins.

CooperBasin

This segment comprises production and sale of crude oilin the Group’s permits within the Cooper Basin, along with
exploration and evaluation of additional oil targets. Revenue is derived from the sale of crude oil to IOR Energy Pty Ltd and
a consortium of buyers made up of Santos Limited (and its subsidiaries), Delhi Petroleum Pty Ltd and Beach Energy
(Operations) Limited.

Corporate and Other

The Corporate segmentincludes the revenue and costs associated with the running of the business and includes items
which are not directly allocable to the other two segments.

Accounting policies and inter-segment transactions
The accounting policies used by the Group inreporting segmentsinternally is the same as those contained in the financial

statements.
South-East Cooper Corporate
Australia Basin and Other Consolidated
$’000 $’000 $’000 $’000

30 June 2022
Revenue from gas and oil sales to external customers 188,139 17,250 205,389
Totalrevenue 188,139 17,250 - 205,389
Segmentresult before interest, tax, depreciation,
amortisation andrestoration, exploration and evaluation 69,179 11,045 (16,048) 64,176
expense and impairment
Restoration expense (19,031) - - (19,031)
Exploration and evaluation expense (18) (89) (2) (209)
Depreciationand amortisation (48,831) (2,165) (3,036) (54,032)
Net finance costs (13,384) (137) (110) (13,631)
Profit/(loss) before tax (12,185) 8,654 (19,196) (22,727)
Income tax benefit - - 6,057 6,057
Petroleumresource rent tax expense 6,112 - - 6,112
Net profit/(loss) after tax (6,073) 8,654 (13,139) (10,558)
Segment assets 547,431 23,964 628,577 1,199,972
Segment liabilities 521,080 5,996 174,471 701,547
Additions of non-current assets
Exploration and evaluation assets 3,499 1,927 - 5,426
Gas and oil assets 73,738 874 - 74,612
Property, plant and equipment 28,302 - 4 28,306
Intangibles - - 494 494
Total additions of non-current assets 105,539 2,801 498 108,838
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1. Segmentreporting continued

South-East Cooper Corporate
Australia Basin and Other Consolidated
$’000 $’000 $’000 $’000

30 June 2021
Revenue from gas and oil sales to external customers 119,498 12,236 - 131,734
Totalrevenue 119,498 12,236 - 131,734
Segmentresult before interest, tax, depreciation,
amortisation andrestoration, exploration and evaluation 32,043 5,331 (20,102) 17,272
expense and impairment
Restorationincome 7,175 - - 7,175
Exploration and evaluation expense (272) (294) - (566)
Depreciation and amortisation (38,150) (2,641) (2,660) (43,457)
Impairment - (389) - (389)
Net finance costs (13,344) (115) (53) (13,512)
Profit/(loss) before tax (12,548) 1,892 (22,815) (33,471)
Income tax benefit - - 9,158 9,158
Petroleumresource rent tax expense (5,724) - (5,724)
Net profit/(loss) after tax (18,272) 1,892 (13,657) (30,037)
Segment assets 782,167 15,016 181,359 978,542
Segment liabilities 405,776 7,159 239,811 652,746
Additions of non-current assets
Exploration and evaluation assets 2,634 493 - 3,127
Gas and oil assets (5,997) 988 (3) (5,012)
Property, plant and equipment 17,663 - 157 17,820
Intangibles - - 1,683 1,683
Total additions of non-current assets 14,300 1,481 1,837 17,618

In2022, revenue from two customers amounted to $97.6 million; and $38.5 million respectively in the South-East Australia
segment. In2021, revenue from two customers amounted to $71.1million, and $21.5 million respectively in the South-East
Australia segment.
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2. Revenuesand expenses
Revenues

Revenue from gas and oil sales

Notes 2022 2021
$’000 $'000
Revenue from contracts with customers
Gasrevenue from contracts with customers 188,138 19,499
Oilrevenue from contracts with customers 15,712 12,141
Totalrevenue from contracts with customers 203,850 131,640
Otherrevenue
Fairvalue movement on crude oil receivables 1,539 94
Total otherrevenue 1,539 94
Totalrevenue from gas and oil sales 205,389 131,734
Contract assetsrelated to contracts with customers
The Group hasrecognised the following assetsrelated to contracts with customers.
Notes 2022 2021
$’000 $'000
Opening balance - -
Contract assetsrecognised during the year 2,062 -
Closing balance 2,062 -
Otherincome
Restorationincome - 7,175
Other - 6
Total otherincome - 7,181
Expenses
Costof sales
Production expenses (80,362) (62,510)
Royalties (1,594) (976)
Third-party product purchases (24,678) (13,373)
Amortisation of gas and oil assets (49,443) (40,790)
Depreciation of property, plant and equipment (1,557) -
Total cost of sales (157,628) (117,649)
Other expenses
Selling expense (637) (678)
General administration (14,729) (12,669)
Depreciation of property, plant and equipment (740) (807)
Amortisation of intangibles (1,193) (742)
Depreciation of right-of-use assets (1,105) (1,113)
Care and maintenance (2,808) (2,755)
Restoration expense (19,031) -
Exploration and evaluation expense (209) (566)
Impairment expense 15 - (389)
OGPP reconfiguration and commissioning works (15,084) (11,215)
Other (including new ventures) (1,321) (10,291)
Total other expenses (56,857) (41,225)
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2. Revenues and expenses continued

Employee benefits expense included in general administration

Director and employee benefits (26,417) (24,907)
Share based payments (4,011) (4,063)
Superannuation expense (1,953) (1,856)
Total employee benefits expense (gross) (32,381) (30,826)

Accounting Polic

Revenue from contracts with customers

Revenue from contracts with customersis recognised at the point in time when control of the natural gas, liquids or crude
oilis transferred to the customer, at an amount that reflects the consideration to which the Group expects to be entitled in
exchange forthose goods. Thisis generally when the productis transferred to the delivery point specified in the individual
customer contract. The Group’s performance obligations are considered to relate only to the sale of the natural gas,
liquids or crude oil, with each GJ of natural gas or barrel of liquids or crude oil considered to be a separate performance
obligation under the contractual arrangementsin place.

The Group has concluded thatitis the principalin all of its revenue arrangements since it controls the goods before
transferring them to the customer. Under the terms of the relevant joint operating arrangements the Group is entitled to its
participating share in the natural gas, liquids or crude oil, based on the Group’s entitlement interest. Revenue from
contracts with customersis recognised based on the actual volumes sold to customers.

The Group’s sales of natural gas are predominantly based on contracted prices, while crude oil and liquids transactions are
priced based on crude oil market prices, adjusted for a quality differential.

The crude oil sales contain provisional pricing. Revenue from contracts with customersis recognised based on the
provisional pricing at the date of delivery, with the price estimate based on the forward curve. The difference between the
estimated price and the price ultimately achieved for the sale of the crude oil transactionis recognised as amovementin
the fairvalue of the receivable in accordance with AASB 9 Financial Instruments. This amount is presented as otherrevenue
in Note 2 as these movements are not within the scope of AASB 15 Revenue from Contracts with Customers.

Contract assets

Acontract assetisrecognised for gas contracts that have variable selling prices, which are allocated proportionately to all
the performance obligations over the life of the contract. Contract assets unwind as “revenue from contracts with
customers” with reference to the performance obligation.
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3. Income tax

2022 2021
$’000 $’000
Consolidated Statement of Comprehensive Income
Currentincome tax
Currentyear - -
Deferredincome tax
Origination andreversal of temporary differences (2,309) (22,166)
Recognition of taxlosses 8,366 31,324
6,057 9,158
Income tax benefit 6,057 9,158
Current petroleum resource rent tax
Currentyear (4,616) (5,589)
(4,616) (5,589)
Deferred petroleum resource rent tax
Origination andreversal of temporary differences 10,728 (135)
10,728 (135)
Petroleumresource rent tax expense 6,112 (5,724)
Total tax benefit 12,169 3,434
Reconciliation between tax expense and pre-tax net profit
Accountingloss before tax from continuing operations (22,727) (33,471)
Income tax using the domestic corporation taxrate of 30% (2021: 30%) 6,818 10,041
(Increase)/decrease inincome tax expense due to:
Non-deductible expenditure (1,2417) (2,945)
Recognition of royalty related income tax benefits (2,487) 41
Other 2,967 2,021
Income tax benefit 6,057 9,158
Petroleumresource rent tax expense 6,112 (5,724)
Total tax benefit 12,169 3,434

Tax Consolidation

CooperEnergy Limited andits 100% owned Australian resident subsidiaries are consolidated for Australianincome tax
purposes with Cooper Energy Limited being the head entity of the tax consolidated group. Members of the Group
enteredinto atax sharing arrangementin orderto allocate income tax expense to the wholly-owned subsidiaries. In
addition, the agreement provides for the allocation of income taxliabilities between the entities should the head entity
default onits tax payment obligations.

Members of the tax consolidated group have enteredinto a tax funding agreement. The tax funding agreement requires
members of the tax consolidated group to make contributions to the head company for tax liabilities and deferred tax
balances arising from transactions occurring after the implementation of tax consolidation. Contributions are payable
following the payment of the liabilities by Cooper Energy Limited. The assets and liabilities arising under the tax funding
agreement are recognised asinter-company assets and liabilities with a consequential adjustment to income tax expense
orbenefit. Inaddition, the agreement provides for the allocation of income tax liabilities between the entities should the
head entity default onits tax payment obligations oruponleaving the Group. The current and deferred tax amounts are
measured in a systematic manner that is consistent with the broad principles in AASB 112 Income Taxes.

Unrecognised temporary differences

At 30 June 2022, there are no unrecognised temporary differences associated with the Group’sinvestmentsin
subsidiaries, as the Group has no liability for additional taxation should unremitted earnings be remitted (2021: $nil).
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3. Income tax continued

Franking Tax Credits

At 30 June 2022 the parent entity had franking tax credits of $42.9 million (2021: $42.9 million). The fully franked dividend
equivalentis $142.9 million (2021: $142.9 million).

Petroleum Resource Rent Tax
Cooper Energy Limited has recognised a deferred tax liability for petroleum resource rent tax (“PRRT”) of $19.1million

(2021: $17.1 million) and a deferred tax asset for PRRT of $12.8 million (2021: $nil).

Income Tax Losses
(a) Revenue Losses
Adeferred tax asset has beenrecognised for the yearended 30 June 2022 of $76.6 million (2021: $66.4 million).
(b) Capital Losses

Cooper Energy has not recognised a deferred tax asset for Australianincome tax capital losses of $15.5 million (2021:
$15.5 million) on the basis that it is not probable that the carried forward capital losses will be utilised against future
assessable capital profits.

Consolidated Statementof | Consolidated Statement of
Financial Position Comprehensive Income
2022 2021 2022 2021
$’000 $'000 $’000 $'000
Deferred income tax from corporate tax
Deferredincome taxat 30 Junerelates to:
Deferred taxliabilities
Trade and otherreceivables 5,994 5,917 (77) (5,253)
Gas and oil assets 49,533 45,876 (3,657) (11,959)
Exploration and evaluation 21,921 19,116 (2,805) (1,998)
Other 1,977 239 (1,738) 83
79,425 71,148 (8,277) (19,127)
Deferred tax assets
Leases 3,259 3,601 (342) (347)
Provisions 57,760 50,121 7,639 (5,900)
Taxlosses 76,595 66,390 10,205 31,324
Other 5,374 7,029 (1,655) 3,202
142,988 127,141 15,847 28,285
Deferred tax benefit 7,570 9,158
Deferred tax asset from corporate tax 63,563 55,993
Deferred income tax from PRRT
Deferredincome taxat 30 Junerelates to:
Deferred taxliabilities
Gas and oil assets 19,118 17,083 (2,035) (135)
Deferred tax liability from PRRT 19,118 17,083 - -
Deferred tax assets
Gas and oil assets 12,763 - 12,763 -
Deferred asset from PRRT 12,763 - - -
Total deferred tax from PRRT 10,728 (135)
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3. Incometaxcontinued

Accounting Polic

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered
from or paid to the taxation authorities, based on taxrates and tax laws that are enacted or substantively enacted by the
reporting date.

Deferredincome taxis recognised on all temporary differences, except for:

e theinitialrecognition of an asset orliability that affects neither the accounting profit nor taxable profit orloss; or

e the taxable temporary differenceis associated with investmentsin subsidiaries, associates orinterestsinjoint ventures,
and the timing of the reversal of the temporary difference can be controlled anditis probable that the temporary
difference willnot reverse in the foreseeable future.

Deferredincome tax assets are recognised for all deductible temporary differences, carry-forward of unused tax assets
and unused tax losses, to the extent that it is probable that future taxable profit will be available against which the
deductible temporary differences and the carry-forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that itis
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax assetto be
utilised. Unrecognised deferred income tax assets are reassessed at each reporting date and are recognised to the
extent thatithas become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferredincome tax assets and liabilities are measured at the taxrates that were expected to apply to the year when the
assetisrealised or the liability is settled, based on taxrates and taxlaws that have been enacted or substantively enacted
by the reporting date.

Income taxesrelating to items recognised directly in equity are recognised in equity and not in profit orloss.

Deferred tax assets and deferred tax liabilities are offset only if alegally enforceable right exists to offset current tax
assets against current tax liabilities and the deferred tax asset and liabilities relate to the same taxable entity and the same
taxation authority. Where allowable by initial recognition exemptions, deferred tax assets and deferred tax liabilities that
arise on acquisition are not recognised.

Petroleum Resource Rent Tax (PRRT)

For PRRT purposes, the impact of future augmentation on expenditure is included in the determination of future taxable
profits when assessing the extent to which a deferred tax asset can be recognised in the statement of financial position.
Deferred tax assets are reduced to the extent thatitis no longer probable that the related tax benefit will be realised.

Goods and Services Taxes (GST)

Revenues, expenses and assets are recognised net of the amount of GST. Receivables and payables are stated inclusive
of the amount of GSTreceivable or payable. The netamount of GSTrecoverable from, or payable to, the taxation authority
isincluded as part of receivables or payablesin the Consolidated Statement of Financial Position. Commitments and
contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation authority.

Cash flows areincludedinthe Cash Flow Statement on a net basis and the net GST component of cash flows arising from
investing and financing activities, whichis recoverable from, or payable to, the taxation authority, are classified as
operating cash flows.

Significant Accounting Judgements, Estimates and Assumptions

The Group has a Tax Risk Management Framework which outlines how the direct and indirect tax obligations of Cooper
Energy Limited are met from an operational, governance and tax risk management perspective.

Managementjudgements are made inrelation to the types of arrangements considered to be a tax onincome, including
PRRT, in contrast to an operating cost.

Judgementis also made in assessing whether deferred tax assets and certain deferred taxliabilities are recognised on the
Consolidated Statement of Financial Position. Deferred tax assets, including those arising from un-recouped taxlosses,
capitallosses, and temporary differences arising from the petroleum resource rent tax legislation, are recognised only
where itis considered more probable they will be recovered, which is dependent on the generation of sufficient future
taxable profits. Future taxable profits are estimated by using Board approved internal budgets and forecasts.

Judgements are also required about the application of income tax legislation. These judgements and assumptions are
subject torisk and uncertainty, hence there is a possibility changes in circumstances will alter expectation, which may
impact the amount of deferred tax assets and deferred tax liabilities recognised on the Consolidated Statement of
Financial Position and the amount of othertax losses and temporary differences not yet recognised.

In such circumstances, some or all of the carrying amounts of recognised deferred tax assets and liabilities may require
adjustment, resulting in a corresponding credit or charge to the Consolidated Statement of Comprehensive Income.
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4. Earnings pershare

The following reflects the net (loss)/profit and share data usedin the calculations of earnings per share:

2022 2021

$’000 $'000

Net loss after tax attributable to shareholders (10,558) (30,037)

2022 2021

Thousands Thousands

Weighted average number of ordinary shares used in calculating basic earnings 1,646,285 1,629,017

pershare

Dilutive performance rights and share appreciation rights' - -

Weighted average number of ordinary shares used in calculating dilutive earnings 1.646.285 1629 017
pershare ’ ’ ' '

Basic loss pershare for the period (cents per share) (0.6) (1.8)

Dilutedloss pershare for the period (cents per share) (0.6) (1.8)

'The weighted average number of potentially dilutive shares at 30 June 2022 is 24.3 million (2021:19.6 million)

At 30 June 2022 there exist performance rights and share appreciationrights that if vested, would resultin the issue of
additional ordinary shares over the next three years. Inthe current period, these potential ordinary shares are considered
antidilutive as their conversion to ordinary shares would reduce the loss per share. Accordingly, they have been excluded
from the dilutive earnings per share calculation. There have been no other transactionsinvolving ordinary shares or
potential ordinary shares between the reporting date and the date of completion of these financial statements.

Accounting Polic

Basic earnings per share are calculated as net profit attributable to shareholders divided by the weighted average number
of ordinary shares. Diluted earnings per share is calculated as net profit attributable to shareholders adjusted for the after
tax effect of dilutive potential ordinary shares that have beenrecognised as expenses during the period divided by the
weighted average number of ordinary shares and dilutive potential ordinary shares.

COOPER ENERGY

113



Notes to the Consolidated Financial Statements
Forthe yearended 30 June 2022

Working Capital
5. Cashand cash equivalents and term deposits
2022 2021
$’000 $'000
Current Assets
Cashatbankandinhand 247,012 91,308
Cash and cash equivalents 247,012 91,308
Reconciliation of net profit to net cash flows from operating activities
2022 2021
$’000 $'000
Netloss after tax (10,558) (30,037)
Add/(deduct)non-cashitems:
Amortisation of gas and oil assets 49,443 40,790
Depreciation of property, plant and equipment 2,291 807
Amortisation of intangibles 1,193 742
Depreciation of right-of-use assets 1,105 113
Impairment expense - 389
Exploration and evaluation expense 209 566
Restoration (income)/expense 19,031 (7,175)
Share based payments 4,01 4,063
Finance costs 4,461 3,255
Foreign exchange (gain)/loss (1,527) 1,275
Othernon-cashmovements 22 756
Net cash from operating activities before changesin assets orliabilities 69,681 16,544
Add/(deduct) changes in operating assets or liabilities:
Increaseintrade and otherreceivables (721) (12,108)
Decrease/(increase) ininventories 109 (128)
Increasein prepayments (5,255) (5,787)
Increase in deferred taxes (16,785) (9,022)
Increaseintrade and other payables 13,545 26,475
Decreasein provisions (2,792) (7,915)
Net cash from operating activities 57,782 8,059
Reconciliation of liabilities arising from financing activities
Borrowings Lease Liabilities
2022 2021 2022 2021
$’000 $'000 $’000 $'000
Balance at beginning of period 218,000 229,438 12,004 13,049
Financing cash flows' (60,000) (11,438) (1,141) (1,045)
Balance at end of period 158,000 218,000 10,863 12,004

'Financing cash flows consist of the net amount of proceeds from borrowings and repayment of lease liabilities in the statement of cash flows.

Accounting Polic

Cash and cash equivalentsin the Consolidated Statement of Financial Position comprise cash at bank and short-term
deposits for periods of up to three months or subject to insignificant changesinvalue. For the purposes of the Statement
of Cash Flows, cash and cash equivalents includes cash and term deposits as defined above, net of outstanding bank
overdrafts.

Cash heldin escrow with associated restrictions, whereby the Group cannot use that cash for operational purposes as it
deems appropriate, is notincluded in cash and cash equivalents.
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6. Trade and otherreceivables

2022 2021
$’000 $'000

Current Assets
Tradereceivables 10,486 12,380
Accruedrevenue 19,901 19,694
Interest receivable 80 31
30,467 32,105

Expected credit lossesinrespect of trade and otherreceivablesis set outin Note 21.

Accounting Polic

Trade receivables are non-interest bearing and generally have 30 to 90 day terms. Trade receivables are initially
recognised at the transaction price as defined by AASB 15 Revenue from Contracts with Customers and subsequently
carried atamortised cost less any allowances for expected creditloss. An allowance forexpected creditlossis
recognised using the simplified approach which permits the use of the lifetime expected loss provision for all trade
receivables. Bad debts are written off when identified.

7. Prepayments

2022 2021

$’000 $'000

Insurance 3,463 3,396
Prepaid cash calls to joint arrangements 1,975 8,265
Prepaid plant acquisition and debt refinancing costs (note 30)' 6,469 -
Otherprepayments 947 232
12,854 11,893

"Relates to transaction costs incurred to date associated with the acquisition of the OGPP which will be capitalised to property, plant and equipment
on completion and costs associated with the new corporate reserves based loan facility, which will be included in the initial measurement of the
resulting financial liability on completion.

8. Inventory

2022 2021
$’000 $'000
Spares and parts 841 950

Allinventory items are carried at cost in the current and previous financial years.

Accounting Polic

Inventories are carried at the lower of their cost or netrealisable value. Inventories held by the Group are inrespect of
spares and partsinvolvedin drilling operations. Items held asinsurance or capital spares are treated as part of property,
plant and equipment.

9. Trade and other payables

2022 2021

$’000 $'000

Trade payables 10,506 14,092
Accruals (capital and operating expenditure) 22,246 20,282
32,752 34,374

Accounting Polic

Trade payables are non-interest bearing and carried at amortised cost. The amounts represent liabilities forgoods and
services provided during the financial year, but not yet settled at the balance sheet date. Accruals represent unbilled
goods orservices.
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10. Exploration assets held for sale

Asale and purchase agreement for the sale to Bass Oil of the Company’sinterestsin several of its Cooper Basin
exploration and productionlicenses (PEL 93, PPL207,PRL237,PEL100 and PEL110) was announced on 12 July 2021 fora
total consideration of $0.7 million. This transaction completed on 2 August 2022, refer to Note 30. The assets and
associated liabilities are classified as held for sale and presented in separate lines in the Consolidated Statement of
Financial Position. The assets are included within the Cooper Basin segment, referto Note 1. The net assetsrelating to the
above licenses have been written down to their Level 3 fairvalue less cost to sell, referto Note 21.

2022 2021
$’000 $'000
Exploration assets held for sale 1,558 1,807
Total assets held forsale 1,558 1,807
Restoration provisions associated with assets held for sale (908) (1,157)
Totalliabilities directly associated with assets held for sale (908) (1,157)
Net assetsheld forsale 650 650
Capital Employed
11. Property, plant and equipment
Production assets Corporate assets Total
2022 2021 2022 2021 2022 2021
$’000 $'000 $’000 $'000 $’000 $'000
Reconciliation of carrying amounts at beginning
and end of period:
Carrying amount at beginning of period 29,177 11,676 4,040 4,690 33,217 16,366
Additions 6,115 17,663 4 157 6,119 17,820
Restoration 22,187 (162) - - 22,187 (162)
Depreciation (1,551) - (740) (807) (2,297) (807)
Carrying amount at end of period 55,928 29177 3,304 4,040 59,232 33,217
Cost 61,306 33,004 7,717 7,713 69,023 40,717
Accumulated depreciation (5,378) (3,827) (4,413) (3,673) (9,791) (7,500)
Carrying amount at end of period 55,928 29177 3,304 4,040 59,232 33,217

Accounting Polic

Property, plant and equipment comprises office and IT equipment, leasehold improvements and the Athena Gas Plant,
and are stated at historical costless accumulated depreciation and any accumulated impairment losses (referto Note 15
forimpairment policy). Historical costincludes expenditure that is directly attributable to the acquisition of the items.
Subsequent costs areincluded in the asset’s carrying amount orrecognised as a separate asset, as appropriate, only when
itis probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be
measured reliably. Repairs and maintenance are recognised in the Consolidated Statement of Comprehensive Income as
incurred.

Depreciation on property plant and equipmentis calculated at between 7.5% and 37.5% per annum using the diminishing
value method overthe respective asset’s estimated useful live. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at eachreporting date.

Anitem of property, plant and equipment is derecognised upon disposal or when no further future economic benefits are
expectedfromits use. Any gains orlosses arising on derecognition of the asset (calculated as the difference between the
net disposal proceeds and the net carrying amount of the asset) isincludedin the Consolidated Statement of
Comprehensive Income.
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12. Intangible assets

2022 2021
$’000 $'000

Reconciliation of carrying amounts at beginning and end of period:
Carrying amount at beginning of period 2,059 1,878
Additions 494 1,683
Disposals/written off - (760)
Amortisation (1,193) (742)
Carrying amount at end of period 1,360 2,059
Cost 3,302 2,808
Accumulated amortisation 1,942) (749)
Carrying amount at end of period 1,360 2,059

Accounting Polic

Intangible assets comprise software and are stated at historical cost less accumulated amortisation and any accumulated
impairment losses. Historical costincludes expenditure that is directly attributable to the acquisition of the items.
Intangible assets are determined to have a finite useful life and are amortised over their useful lives and tested for
impairment whenever thereis anindicator of impairment. Amortisation onintangiblesis calculated at 20% perannum
using the straight line method. The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at
eachreporting date.

13. Exploration and evaluation assets

Notes 2022 2021
$'000 $'000

Reconciliation of carrying amounts at beginning and end of period
Carrying amount at beginning of period 159,443 159,078
Additions' 5,426 3,127
Exploration and evaluation expense (209) (566)
Impairment 15 - (389)
Exploration expenditure classified as held for sale 249 (1,807)
Carrying amount at end of period? 164,909 159,443

'Additionsin 2022 relate to drilling two oil exploration wells in the Cooper Basin and completion of a 3D seismic survey in the Onshore Otway.
2Recoverability is dependent on the successful development and commercial exploration or sale of the respective areas of interest.

Accounting Polic

Exploration and evaluation expenditure include costsincurred in the search forhydrocarbon resources and determining
the commercial viability in each identifiable area of interest. Exploration and evaluation expenditure is accounted forin
accordance with the successful efforts method and is capitalised to the extent that:

a. therightstotenure of the areas of interest are current and the Group controls the area of interestin which the
expenditure has beenincurred; and
i) such costs are expected to be recouped through successful development and exploration of the area of interest, or
alternatively by its sale; or
ii) exploration and evaluation activities in the area of interest have not at the reporting date:

b. reachedastage which permits areasonable assessment of the existence or otherwise of economically recoverable
reserves; and

c. active andsignificant operationsin, orinrelationto, the area of interest are continuing.

An area of interest refers to anindividual geological area where the potential presence of a natural gas oran oil field is
considered favourable orhas been proven to exist, and in most cases, comprises an individual prospective gas or oil field.

Exploration and evaluation expenditure which does not satisfy these criteria is written off. Specifically, costs carried
forwardinrespect of an area of interest thatis abandoned or costs relating directly to the drilling of an unsuccessful well
are written off in the yearin which the decision to abandonis made or the results of drilling are concluded. The success or
otherwise of a wellis determined by reference to the drilling objectives for that well. For successful wells, the well costs
remain capitalised on the Consolidated Statement of Financial Position as long as sufficient progressin assessing the
reserves and the economic and operating viability of the projectis being made. Any appraisal costsrelating to
determining commercial feasibility are also capitalised as exploration and evaluation assets. Aregularreview is
undertaken of each area of interest to determine the appropriateness of continuing to carry forward costsinrelation to
that area of interest.
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13. Exploration and evaluation assets continued

Where facts and circumstances suggest that the carrying amount exceeds the recoverable amount, or where one of the
specific factors set outini-iiiabove are no longer met, the Group will test forimpairment in accordance with the
impairment policy statedin Note 15.

Where an ownership interest in an exploration and evaluation asset is exchanged for another, the transactionis recognised
by reference to the carrying value of the originalinterest. Any cash consideration paid, including transaction costs, is
accountedforasanacquisition of exploration and evaluation assets. Any cash considerationreceived, net of transaction
costs, istreated as arecoupment of costs previously capitalised with any excess accounted for as a gain on disposal of
non-current assets. Where a discovered gas or oil field enters the development phase, the accumulated exploration and
evaluation expenditure is tested forimpairment and then transferred to gas and oil assets.

14. Gas and oil assets

Notes 2022 2021
$’000 $'000

Reconciliation of carrying amounts at beginning and end of period:
Carrying amount at beginning of period 570,178 615,980
Additions' 74,612 (5,012)
Amortisation (49,443) (40,790)
Carrying amount at end of period 595,347 570,178
Cost 834,134 759,522
Accumulated amortisation & impairment (238,787) (189,344)
Carrying amount at end of period 595,347 570,178

'Updates to restoration provisions have resulted in $66.7 million additions to gas and oil assets. Refer to Note 16 for more information.

Accounting Polic

Gas and oil assets are carried at cost including construction, installation of infrastructure such as roads, pipelines or
umbilicals and the cost of development of wells. Any restoration assets arising as aresult of recognition of arestoration
provision are also included in the carrying amount of oil and gas assets.

Subsequent costs areincluded in the asset’s carrying amount orrecognised as a separate asset, as appropriate, only when
itis probable that future economic benefits associated with the item will flow to the Group and the cost of theitem can be
measured reliably. All otherrepairs and maintenance are charged to the Consolidated Statement of Comprehensive
Income asincurred.

Gas and oil assets are amortised on a units-of-production basis, using the latest approved estimate of proved and
probable (2P) reserves and future development cost estimates. Amortisationis charged only once production has
commenced. No amortisationis charged on areas under development where production has not commenced. Gas and
oil assets are subject to impairment testing, refer to Note 15.

Significant Accounting gements, Estimates and Assumptions

Estimation of gas and oil asset expenditure

Capitalised gas and oil assets for the construction of major projects or ongoing well construction activities include
accrualsinrelationto the value of work done. These remain estimates until the contractual arrangement is finalised,
including any rebates, credits and variations as part of the standard contractual process.

Amortisation of gas and oil assets

The amortisation of gas and oil assets are impacted by management’s estimates of reserves and future development
costs. Referto the significant accounting judgements, estimates and assumptions section on page 104 inrelation to
reserves. Future development cost estimates are costs necessary to develop an assets’ undeveloped 2P reserves. These
costs are subject to changesintechnology, regulation and other external factors.

Significant accounting judgements, estimates and assumptions are also made in relation to the impairment of gas and oil
assets andrecognition of restoration assets, referto Note 15 and Note 16 respectively.
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15. Impairment

2022 2021

$’000 $'000

Exploration and evaluation assets - 389
- 389

During the year, the Group’s gas and oil assets were assessed forimpairmentindicatorsin accordance with AASB 136
Impairment of Assets. There were no impairmentindicators present, therefore noimpairment was recognised on gas and
oil assets.

Inthe previous financial year, the impairment losses recognisedrelate to the Group’s exploration licenses held for sale
being written down to their fair value less costs to sell; see also Note 10.

Accounting Polic

The carrying values of non-current assets, including, property, plant and equipment, capitalised exploration and evaluation
assets and gas and oil assets are assessed forindicators of impairment every sixmonths. Where indicators of impairment
are present, animpairment test is performed.

Animpairmentlossisrecognised forthe amount by which the asset or cash generating unit’s (“CGU”) carrying amount
exceedsitsrecoverable amount. The recoverable amount of anon-current asset or CGU is the higher of value in use (“VIU”)
and fairvalue less costs of disposal (‘FVLCD”). Forthe purposes of assessingimpairment, assets are grouped at the
lowest levels for which there are separately identifiable cash flows (CGUs). In assessing VIU, the estimated future cash
flows are discounted to their present value using a pre-taxrate that reflects the risks specific to the asset. The estimated
future cash flows for the VIU calculation are based on estimates, the most significant of which are hydrocarbonreserves
andresources, future production profiles, commodity prices, operating costs including third-party gas purchases, and
any future development costs necessary to produce the reserves and resources. Where the recoverable amount is based
onthe FVLCD, a discounted cash flow modelis also used and the inputs are consistent with level 3 on the fair value
hierarchy. Undera FVLCD calculation, future cash flows are based on estimates of hydrocarbon reserves in addition to the
otherrelevant factors such as value attributable to additional resource and exploration opportunities beyond reserves
based on production plans. The estimated future cash flows are discounted to their present value using a pre-taxrate that
reflects current market assessments of the time value of money and the risks specific to the asset that would be takeninto
account by anindependent market participant.

Significant Accounting gements, Estimates and Assumptions

Impairment of exploration and evaluation assets

The future recoverability of capitalised exploration and evaluation expenditure is dependent on a number of factors,
including whether the Group decides to exploit the related lease itself or, if not, whetherit successfully recovers the
related exploration and evaluation asset through sale.

Management is required to make certain estimates and assumptions in applying this policy. Factors which could impact
the future recoverability include the level of gas and oil resources, future technological changes which could impact the
cost of extraction, future legal changes (including changes to environmental restoration obligations) and changes to
commodity prices. These estimates and assumptions may change as new information becomes available. To the extent
that capitalised exploration and evaluation expenditure is determined not to be recoverable in the future, this willreduce
profits and net assetsin the period in which this determination is made.

In addition, exploration and evaluation expenditure is capitalised if activities in the area of interest have not yetreached a
stage which permits areasonable assessment of the existence or otherwise of economically recoverable gas and oil
reserves orresources. To the extent thatitis determined inthe future that this capitalised expenditure should be written
off, this will reduce profits and net assets in the period in which this determination is made.

Impairment of gas and oil assets

The Group reviews the carrying amount of gas and oil assets at each reporting date, starting with analysis of any indicators
of impairment and, where relevant, may prepare trigger test modelling for certain CGUs to determine if any indicators of
impairment are present. Where indicators of impairment are present, the Group will test whetherthe CGU’s recoverable
amount exceeds its carrying amount with reference to formalimpairment models where discounted cash flow models are
used to assess the recoverable amount.

Relevantitems of working capital and property, plant and equipment are allocated to CGUs when testing forimpairment.

The estimated expected cash flows used in the discounted cash flow model are based on management’s best estimate of
the future production of reserves and sales volumes, commodity prices, foreign exchange rates, development
expenditure in orderto access the reserves, and operating expenditure. Estimates of future commodity prices are based
onthe Group’s best estimate of future market prices withreference to external market analysts’ forecasts, current spot
prices and forward curves. Future commodity prices are reviewed at least annually. Where volumes are contracted, future
prices are based on the contracted price.
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16. Provisions

2022 2021
$’000 $'000
Current Liabilities
Employee benefits 2,910 2,459
Restoration provisions 26,957 7,994
29,867 10,453
Non-Current Liabilities
Employee benefits 395 441
Restoration provisions 446,359 355,652
446,754 356,093
2022 2021
$’000 $'000
Movementin carrying amount of the current restoration provision:
Carrying amount at beginning of period 7,994 17,899
Restoration expenditure incurred (3,095) (8,445)
Transferred from/(to) non-current provisions 22,058 (1,460)
Carrying amount at end of period 26,957 7,994
Movementin carrying amount of the non-current restoration provision:
Carrying amount at beginning of period 355,652 374,304
Changes in provisions' 108,083 (22,198)
Transferred (to)/from current provisions (22,058) 1,460
Increase through accretion 4,433 3,243
Restoration expenditure classified as held for sale 249 (1,157)
Carrying amount at end of period 446,359 355,652

"Changes in provisions arise from a combination of changes to estimates of the cost to undertake restoration activities, changes to the estimated
time periods during which restoration activity is forecast to occur, changes to assumed future rates of inflation to forecast future expected cost and
changes to assumed discount rates to discount future expected costs to derive the present value included here within the restoration provision.
Changes to estimates of the cost to undertake restoration activities arise from changes to the assumed scope of activity based on current planning
forabandonment and remediation work, changes in the regulatory requirements and also arise from the current cost environment which, in some
cases, haveledtoanincrease to service costs.

The abandonment and remediation work on BMG is planned for FY2023, subject to rig availability and regulatory
approvals.

The discountrate usedin the calculation of the provisions as at 30 June 2022 ranged from 2.38% t0 3.87% (2021: 0.05% to
2.25%) reflecting arisk-free rate that aligns to the timing of restoration obligations. The movement in therisk-free rate
reflects the change in Australian government bondrates since the last assessment. Inflation rate assumptions appliedin
the calculation of the provision as at 30 June 2022 ranged from 2.0% to 4.5% (2021: 2.0%).

Accounting Polic

Provisions are recognised when the Group has a legal or constructive obligation, as aresult of past transactions or
other past events, and itis probable that a future sacrifice of economic benefits will be required and that a reliable
estimate can be made of the amount of the obligation.

Employee benefits

Liabilities forwages and salaries, including non-monetary benefits and annual leave are recognised in respect of
employees’ services up to the reporting date and are measured at the amount expected to be paid when the liabilities are
settled. Expenses fornon-accumulating sick leave are recognised when the leave is taken and are measured at the rates
paid or payable.

The provision forlong service leave isrecognised and measured as the present value of expected future payments to be
made inrespect of services provided by employees up to the reporting date using the projected unit credit method.
Considerationis given to expected future wage and salary levels, years of experience of departed employees, and
periods of service. Expected future payments are discounted using market yields at the reporting date based on high
quality corporate bonds with terms of maturity and currencies that match, as closely as possible, the estimated future
cash outflows. Employees’ accumulated long service leaveis ascribed to individual employees at the rates payable as and
when they become entitled to long service leave.
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16. Provisions continued

Aprovision forbonusisrecognised and measured based upon the current wage and salary level and forms part of the
employee short termincentive plan. The basis forthe bonus relating to Key Management Personnelis set out in the
Remuneration Report.

Restoration

The Group records a restoration provision for the present value of its share of the estimated cost to restore its sites. The
nature of restoration activities includes the obligations relating to the reclamation, waste site closure, plant closure,
productionfacility removaland othercosts associated with the restoration of the site. Risks associated with climate change
are factoredinto forecast timing of restoration activities and will continue to be monitored.

Arestoration provisionis recognised upon commencement of construction and then reviewed every sixmonths at each
reporting date. When the liability is recorded, the carrying amount of the production or exploration asset is increased by
the same amount and is depreciated over the remaining producing life of the asset. The movementisrecordedas a
restoration expense when there is no assetrecorded. Overtime, the liability isincreased for the change in the present
value based on arisk-free discount rate and the discount unwind is recorded as an accretion charge within finance costs.

Any changesin the estimate of the provision forrestoration arising from changes in the gross cost estimate or changesin
the discount rate of the restoration provision are recorded by adjusting the provision and the carrying amount of the
production or exploration asset, to the extent thatitis appropriate to recognise an asset underaccounting standards, and
then depreciated over the remaining producing life of the asset. Where itis not appropriate to recognise an asset,
changes willgo through profit orloss. Any change in assumptionsis applied prospectively. These estimated costs are
based on current technology available, State, Federal and International legislation and orindustry practice.

Significant Accounting gements, Estimates and Assumptions

Provisions forrestoration costs

Decommissioning and restoration costs are a normal consequence of gas and oil extraction and the majority of this
expenditureisincurred at the end of a field’s life, many years in the future. In determining an appropriate level of provision,
assumptions are made as to the expected future costs to be incurred, the timing of these expected future costs (largely
dependent on the life of the field), and the estimated future level of inflation.

The ultimate cost of decommissioning and restorationis uncertain and these costs canvary inresponse to many factors.
These factorsinclude the extent of restoration required due to changes to the relevantlegal orregulatory requirements,
the emergence of new restoration techniques or experience at other fields, and prevailing service costs. The expected
timing of expenditure can also change, forexample inresponse to changesin gas and oil reserves or to production rates.
Provisions forrestoration costs are based on the Company’s best estimates based on the information available at the
time. Changes to any of the estimates could result in significant changes to the amount of the provision recognised, which
wouldin turnimpact future financial results.

The Group’s restoration provision includes the following costs:

o foronshore projects, provision has been made forthe demolition and removal of all onshore production facilities,
removal of contaminated soil and revegetation of the affected area. Other plant and equipment restoration may
include estimates for compensating landowners and the acquisition of land in line with the requirements of the relevant
regulatory authority;

o foroffshore assets, provision has been made for the removal of subsea trees and manifolds and removal of flowlines
and umbilicals to a certain distance from shore and at a certain depth of water. Thisincludes an assumption that all
offshore materials that are constructed using plastics are to be fully removed; and

o offshore pipelines that are constructed from steel and concrete are assumed to remainin-situ, where it can be
demonstrated that this will result in a net environmental benefit compared to fullremoval and where regulatory approval
is anticipated to be obtained. Offshore pipelines that are constructed from steel and concrete have previously been
accepted by the Australian regulator to be decommissioned in-situ where it has been demonstrated that this will result
inanet environmental benefit compared to fullremoval.

The Group estimates the future abandonment and restoration costs at different phasesinan asset’s lifecycle, whichin
many instances occurs many years into the future. The provisions reflect the Group’s best estimate based on current
knowledge and information, however further planning and technical analysis of the restoration activities forindividual
assets will be performed near the end of field life and/or when detailed decommissioning plans are required to be
submitted to the relevant regulatory authorities. Actual abandonment and restoration costs can materially differ from the
current estimate as aresult of changesinregulations and theirapplication, service costs, site conditions, timing of
restoration and changesinremoval technology. These uncertainties may result in abandonment and restoration costs
differing from amountsincluded in the provisionrecognised as at 30 June 2022.

Inthe event that the removal of all pipelines was required, the Group estimates the additional cost would lead to an
increase to the provision of approximately $60.0 - 100.0 million. The Group's provisionin respect of the Sole Gas Project
isbased on estimated cessation of production of the fields and timing of abandonment activities is linked to NOPSEMA’s
restoration guidance. Itisintended that existing infrastructure at Sole will be utilised in a future Manta development. This
would therefore extend the timing of these abandonment activities.
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17. Leases

The Group as alessee

The Group haslease contracts for properties with lease terms of between 1-11 years and fixed monthly payments. The
Group also has certain leases with lease terms of 12 months orless and low value leases.

Right-of-use assets

2022 2021
$'000 $'000
Reconciliation of carrying amounts at beginning and end of period:
Carrying amount at beginning of period 8,625 9,738
Depreciation (1,105) (1,13)
Carrying amount at end of period 7,520 8,625
Cost 10,858 10,858
Accumulated depreciation (3,338) (2,233)
Carrying amount at end of period 7,520 8,625
Lease liabilities
2022 2021
$'000 $'000
Reconciliation of carrying amounts at beginning and end of period:
Carrying amount at beginning of period 12,004 13,049
Accretion of interest 546 598
Payments (1,687) (1,643)
Carrying amount at end of period 10,863 12,004
Current 1,251 1,141
Non-Current 9,612 10,863

Short-term and low-value lease asset exemptions

Fortheyearending 30 June 2022, the following expense has beenrecognised in the Statement of Comprehensive Income
forlease arrangements that have been classified as short-termleases orlow-value assets

2022 2021

$’000 $'000

Short-term leases - 100
Leases forlow-value assets 91 167
Total expense recognised 91 267

The Group had total cash outflows for leases of $1.7 millionin 2022, inclusive of leases for short-term leases and low-value
assets. The future cash outflowsrelating to leases that have not yet commenced are disclosed in Note 25.
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17. Leases continued

Accounting Polic

The Group recognisesright-of-use assets and corresponding lease liabilities at the commencement date of the lease (the
date the underlying asset is available foruse). Right-of-use assets are initially measured at a value equal to the respective
lease liability, adjusted for any initial direct costs incurred, and lease payments made at or before the commencement
date, less any lease incentivesreceived. Subsequently, right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. Property right-of-use assets
are depreciated on a straight-line basis over the shorter of estimated useful life and the respective lease term. Right-of-
use assets are also allocated to CGUs when testing forimpairment (refer to Note 15). Lease liabilities are excluded from
the carrying amount of a CGU.

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. In calculating the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement date if the interest rate implicitin the lease is not readily
determinable. Subsequent toinitial measurement, the amount of lease liabilities isincreased to reflect the accretion of
interest and reduced for the lease payments made. The carrying amount of lease liabilities is remeasured if thereis a
modification, achangein the lease term, a change in the fixed lease payments or a change in the assessment to purchase
the underlying asset.

The Group applies the short-term lease recognition exemption toits short-term leases (those leases that have alease term
of 12 months orless from the commencement date and do not contain a purchase option). It also applies the lease of low-
value assets recognition exemption to leases of office equipment that are considered of low value (below $10,000).
Lease payments onshort-term leases and leases of low-value assets are recognised as an expense on a straight-line basis
overthe lease term.

Significant Accounting gements, Estimates and Assumptions

Lease term of contracts with renewal options

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an
option to extend the lease, if the optionis reasonably certain to be exercised. The Group has the option, under some of its
leases, to lease the assets for additional terms of three to five years. The Group appliesjudgementin evaluating whetherit
isreasonably certain to exercise the option torenew. The Group continues to reassess the lease overits term to determine
if there is a significant event or change in circumstances that would impact the renewal decision. The Group hasincluded
therenewal period as part of the lease term forits property leases.
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Funding and Risk Management

18. Interest bearingloans and borrowings

2022 2021

$’000 $'000

Current bank debt 37,000 60,000
Non-current bank debt 121,000 158,000

In August 2017, Cooper Energy negotiated a senior secured $250.0 million reserves based lending facility, principally to
fund the Sole Gas Project, and a senior secured $15.0 million working capital facility. Cooper Energy was in compliance
with all covenants at 30 June 2022. A summary of the Group’s secured facilities isincluded below.

Facility Reserves based senior secured lending facility
Currency Australian dollars

Limit’ $158.0 million (2021: $218.0 million)
Utilised amount $158.0 million (2021: $218.0 million)
Effective interestrate 4.39% floating

Maturity? 2021-2024

Facility Working capital facility

Currency Australian dollars

Limit $15.0 million (2021: $15.0 million)
Utilised amount? $7.1million (2021: $8.8 million)
Accounting balance Nil (2021: Nil)

Effective interestrate Nil

Maturity 28 September2022

TAs at 30 June 2022, $158.0 million of the facility limit of $250.0 million remains available.
2Repayment profile based on the existing facility repayment schedule.
3As at 30 June 2022, there have been no cash draw downs. $7.1 million has been utilised by way of bank guarantees.

The debt facility was refinanced on 11 August 2022 following execution of the new facility on 29 July 2022.

Accounting Polic

Borrowings are recognised initially at fair value net of directly attributable transaction costs. Subsequent toinitial
recognition, borrowings are stated at amortised cost, with any difference between cost and redemption value being
recognised in profit orloss over the period of the borrowings on an effective interest basis. Transaction costs are
capitalised initially and included in the effective interestrate calculation and unwound over the expected term of the
facility.

Borrowings are classified as current liabilities unless the Group has aright to defer the settlement of the liability for at least
12 months after the end of the reporting period. Interest expense isrecognised as interest accrues using the effective
interestrate and if not paid at balance date, isreflected in the balance sheet as a payable.

19. Netfinance costs

2022 2021
$°000 $'000
Finance Income
Interestincome 468 542
Finance Costs
Accretion of restoration provision (4,433) (3,243)
Accretion of success fee liability (28) (12)
Finance costs associated with lease liabilities (546) (598)
Interest expense (9,092) (10,201)
Total finance costs (14,099) (14,054)
Net finance costs (13,631) (13,512)

Accounting Polic

Interest earned isrecognised in the Consolidated Statement of Comprehensive Income as finance income andis
recognised as interest accrues using the effective interestrate. Thisis the rate that exactly discounts estimated future
cashreceipts through the expected life of the financial instrument to the net carrying amount of the financial asset.
Interest expense is capitalised to the cost of a qualifying asset during the development phase.
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20. Contributed equity andreserves

Forthe purpose of the Group’s capital management, capital includes issued capital and all other equity reserves
attributable to the equity holders of the parent entity. The primary objective of the Group’s capital management strategy
isto maintain an appropriate capital profile to supportits business activities and to maximise shareholder value. At 30 June
2022, the Group has utilised $158.0 million of its reserves based lending facility. The Group manages its capital structure
and makes adjustments in light of economic conditions and the requirements of the financial covenants. To maintain or
adjust the capital structure, the Group may adjust its dividend policy, return capital to shareholders, issue new shares or
draw ondebt. No changeswere made in the objectives, policies or processes during the current and prior period.

Share capital

2022 2021
$’000 $'000
Ordinary shares issued and fully paid 478,261 477,675
2022 2021
Thousands $°000 Thousands $'000

Movementin ordinary shares onissue
At1July 1,631,026 477,675 1,626,647 475,862
ghts and share appreciation ights 1708 586 4379 1813
At 30 June 1,632,734 478,261 1,631,026 477,675

Accounting Policy

Issued and paid up capital is recognised as the fair value of the consideration received by the Group. The sharesissued do
not have a parvalue and there is no limit on the authorised share capital of the Group. Fully paid ordinary shares carry one
vote per share, which entitles the holder to participate in the proceeds on winding up of the Company in proportion to the
number of, and amounts paid on, the shares held.

Any transaction costs arising on the issue of ordinary shares that would not have been incurred had ordinary shares not
beenissued, are recognised directly in equity as areduction of the share proceeds received.

Reserves
Share . .
Sh_are Consol. based Op'flon . Equity
capital premium instrument Total
Reserve payment s
reserve $'000 reserve reserve reserve $’000
$°000 $'000 $°000 $°000

Consolidated

At 30 June 2020 - (541) 12,830 25 (1,134) 11,180
Other comprehensive income/

(expenditure) - - - - 688 688
Transferred to issued capital - - (1,813) - - (1,813)
Share-based payments - - 4,063 - - 4,063
At 30 June 2021 - (541) 15,080 25 (446) 14,118
((2it;)eerncdci>$ﬁaer)ehenswe income/ _ _ _ _ (332) (332)
Equityissue' 179,508 - - - - 179,508
Transferred toretained earnings - - - - 906 906
Transferred to issued capital - - (586) - - (586)
Share-based payments - - 4,011 - - 4,011
At 30 June 2022 179,508 (541) 18,505 25 128 197,625

At the end of June, the group raised $179.5 million (net of $3.5 million after tax costs) through an institutional placement, being one component of a
broader equity raising program whichincluded a retail offering which completedin July. The institutional placement resulted in 747.1 million of shares
issued on1July 2022. Furtherinformation on thisisincluded within Note 1and Note 30.
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20. Contributed equity and reserves continued
Nature and purpose of reserves

Consolidationreserve
This reserve comprises the premium paid on acquisition of minority shareholdings in a controlled entity.

Share based payment reserve

Thisreserveisusedtorecord the value of equity benefits provided to employees, contractors and executive directors as
part of theirremuneration.

Option premium reserve

Thisreserveisused to accumulate amounts received from the issue of options. Thereserve can be used to pay dividends
orissue bonus shares.

Share capital reserve

Thisreserveisusedtorecordreceipts from equity issue where the shares have not been formally issued. This willbe
reclassified to share capital upon formal share issue.

Equity instruments reserve

Thisreserve is used to capture the fair value movementin the value of equity instruments designated at fair value through
Other Comprehensive Income. Items in thisreserve are neverrecycled through profit orloss.
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21. Financial risk management

The Group’s principal financial instruments comprise cash and short-term deposits (Note 5), receivables (Note 6),
payables (Note 9), borrowings (Note 18) and other financial assets and liabilities as disclosed in the below table.

2022 2021
$’000 $'000

Otherfinancial assets - Non-Current
Equity instruments! 483 1,252
Escrow proceedsreceivable 1 9,712
484 10,964

'The equity instruments consist of one investment. The Group has not received dividends during the financial year.

Other financial liabilities - Non-Current
Success fee financial liability 3,285 3,582
3,285 3,582

Movementin carrying amount of the success fee financial liability:

Carryingamountat 1July 3,582 3,642
Accretion of success fee liability 28 12
Fairvalue adjustment (325) (72)
Carrying amount at 30 June 3,285 3,582

Fair value hierarchy

Fairvalueis the price that would be received to sell an asset or the price that would be paid to transfer a liability in an orderly
transaction between market participants at the measurement date. All financial instruments for which fairvalue is
recognised ordisclosed are categorised within the fair value hierarchy, described as follows, and based on the lowest
levelinput thatis significant to the fair value measurement as a whole:

Levell Quotedmarketpricesinanactive market (that are unadjusted)foridentical assets orliabilities

Level 2 Valuationtechniques forwhich the lowest levelinput thatis significant to the fair value measurementis directly or
indirectly observable

Level 3 Valuationtechniques forwhich the lowest levelinput thatis significant to the fair value measurementis
unobservable

Forfinancialinstruments that are recognised at fair value on arecurring basis, the Group determines whether transfers
have occurred between levelsin the hierarchy by re-assessing categorisation (based on the lowest levelinput thatis
significant to the fairvalue measurement as a whole) at the end of eachreporting period. Set out below are the carrying
amounts and fair values of financial instruments held by the Group:

Carrying amount Fairvalue
Level 2022 2021 2022 2021
$’000 $'000 $’000 $'000
Financial assets

Trade and otherreceivables 2 30,467 32,105 30,467 32,105
Equity instruments 1 483 1,252 483 1,252
Escrow proceedsreceivable 2 1 9,712 1 9,712

Financial liabilities
Trade and other payables 2 32,752 34,374 32,752 34,374
Success fee financial liability 3 3,285 3,582 3,285 3,682
Interest bearing loans and borrowings 2 158,000 218,000 161,088 216,802
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21. Financial risk management continued

The following summarises the significant methods and assumptions used in estimating the fair values of financial
instruments.

Equity instruments

Equity instruments are not held for trading. They are measured at fair value through Other Comprehensive Income based
onanirrevocable election made at the inception of aninstrument basis, and are initially recognised at fair value plus any
directly attributable transaction costs. Afterinitial recognition, investments are remeasured to fair value determined by
reference to theirquoted market price on a prescribed equity stock exchange at the reporting date, and hence ataLevell
fairvalue measurement.

Changesinthe fairvalue of equity investments are recognised as a separate component of equity and notrecycled to
profitandloss at any stage. Any dividendsreceived are reflected in profit orloss.

Escrow proceedsreceivable

During the 2018 financial year, the Group completed the sale of OGPP to APA Group. A portion of proceeds from the sale
isheldinescrow, to bereleased upon certain conditions being satisfied. Amounts held in escrow are measured at
amortised costinthe Consolidated Statement of Financial Position. During the period, a portion of these funds were used
to pay the Group’s share of OGPP reconfiguration and commissioning works. Upon completion of the OGPP acquisition,
this amount held in escrow will be returned to the Group.

Success fee financial liability

The success fee liability is the fair value of the Group’s liability to pay a $5.0 million success fee upon the commencement
of commercial production of hydrocarbons on the Group’s VIC/RL13-15 assets acquired on 7 May 2014. The significant
unobservable level 3 valuation inputs for the success fee financial liability includes: a probability of 33% that no paymentis
made and a probability of 67% the paymentis made in 2024. The discountrate used in the calculation of the liability as at
30 June 2022 equalled 3.27% (June 2021: 0.52%). The financial liability is measured at fair value through profit and loss and
valued using a discounted cash flow model. The value is sensitive to changesin discount rate and probability of payment.
Significant changesin any of the significant unobservable inputs would result in significantly higher or lower fair value
measurement.

Risk Management

The Group manages its exposure to key financial risks in accordance with its risk management policy with the objective to
ensure that the financial risks inherent in gas and oil production and exploration activities are identified and then managed
orkeptaslow asreasonably practicable. The Group has a separate Risk & Sustainability Committee.

The main financial risks that arise in the normal course of business for the Group’s financial instruments are foreign currency
risk, commodity price risk, share price risk, credit risk, liquidity risk and interest rate risk. The Group uses different methods
to measure and manage different types of risks to whichitis exposed. These include monitoring exposure to foreign
exchangerisk and assessments of market forecasts forinterest rates, foreign exchange rates and commodity prices.
Liquidity risk is monitored through the development of future rolling cash flow forecasts.

The Board’s policy is that no speculative trading in financial instruments be undertaken. The primary responsibility for the
identification and control of financial risks rests with the Managing Director and the Chief Financial Officer, under the
authority of the Board. The Board is apprised of these and otherrisks at Board meetings and agrees any policies that may
beimplemented to manage any of therisks identified below.

Marketrisk

Marketriskis the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changesin
market prices. Market risk comprises four types of risk: foreign currency risk, commodity price risk, interest raterisk and
share pricerisk. Financialinstruments affected by marketriskinclude deposits, trade receivables, trade payables,
accrued liabilities and borrowings.

The sensitivity analysesin the following sections relate to the position as at 30 June 2022 and 30 June 2021. The sensitivity
analyses are intended toillustrate the sensitivity to changes in market variables on the Group’s financial instruments and
show the impact on profit orloss and shareholders’ equity, where applicable.

When calculating the sensitivity analyses, itis assumed that the sensitivity of the relevant profit before taxitem and/or
equity is the effect of the assumed changesinrespective marketrisks, with all other variables held constant.

The Group has transactional currency exposure arising from oil sales which are denominated in United States dollars, whilst
the great majority of costs are denominated in Australian dollars, with some costsincurred in Great British pounds and
United States dollars. Transaction exposures, where possible, are netted off across the Group to reduce volatility and
provide a natural hedge.
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21. Financial risk management continued

a) Foreign currency risk
The Group may from time to time have cash denominated in United States (“US”) dollars.

Currently the Group has no foreign exchange hedge programmesin place. The Group manages the purchase of foreign
currency to meet expenditure requirements, which cannot be netted off against US dollarreceivables.

The financial instruments which are denominated in US dollars are as follows:

2022 2021
$’000 $'000

Financial assets
Cash 25,631 7,044
Trade and otherreceivables 2,313 4,124

b) Commodity price risk

Commodity pricerisk arises from the sale of oildenominated in US dollars. The Group has provisional sales at 30 June 2022
of $2.3 million (2021: $4.1 million). From time to time, the Group will use oil price options to manage some of its oil price
exposures.

c)Interest raterisk

The Group has borrowings of $158.0 million at 30 June 2022 (2021: $218.0 million). Interest on borrowings is at variable
rates (referto Note 18) and were capitalised while the Sole project was in development.

The Group has fixed rate term deposits that are notimpacted by changesin the interest rate at the balance date.

d) Share price risk

Share pricerisk arises from the movement of share prices on a prescribed stock exchange. The Group has equity
instruments measured at fair value through Other Comprehensive Income the fair value of which fluctuates as aresult of
movementinthe share price.

The following table summarises the sensitivity of financial instruments held at the year end, to the market risks above, with
all othervariables held constant.

2022 2021

$’000 $'000

Impact on after tax profit

If the Australian dollar were 10% higher at the balance date (2,540) (1,015)
If the Australian dollar were 10% lower at the balance date 3,105 1,241
If the Brent Average price were 10% higher at the balance date 254 452
If the Brent Average price were 10% lower at the balance date (252) (452)
If the interest rates were 100 basis points higher at the balance date (1,580) (2,180)
If the interest rates were 100 basis points lower at the balance date 1,580 2,180

Impactonreserve

If the share price were 10% higher at the balance date 48 125
If the share price were 10% lower at the balance date (48) (125)
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21. Financial risk management continued

Creditrisk

Credit risk arises from the financial assets of the Group which comprise cash and cash equivalents and trade and other
receivablesincluding hedge settlement receivables, escrow proceeds receivable (disclosed as other financial assets),
and certain prepayments. The Group’s exposure to credit risk arises from potential default of the counterparty, with a
maximum exposure equal to the carrying amount of these instruments.

The Group trades only with recognised creditworthy third parties and has had no exposure to expected credit losses. The
Group has a concentration of credit risk with trade receivables due from a small number of entities which have traded with
the Group since 2003. Trade receivables are settled on 30 to 90 day terms. The Group has some exposure to credit loss
from otherreceivables and an amount of $4.5 million calculated on lifetime expected credit loss has beenrecognisedin
respect of credit-impaired receivables.

Cash and cash equivalents and escrow proceeds receivable are held at two financial institutions that have a Standard &
Poor’s Acreditrating or better.

Liquidity risk

Liquidity risk is the risk that the Group willnot be able to meet its financial obligations as they falldue. The liquidity position
of the Group is managed to ensure sufficient liquid funds are available to meet all financial commitmentsin a timely and
cost-effective manner. The Managing Director and Chief Financial Officerreview the liquidity position on aregular basis,
including cash flow forecasts, to determine the forecast liquidity position and maintain appropriate liquidity levels.

Any fluctuation of the interest rate either up or down will have only a very limited impact on the principal amount of the cash
ontermdeposit at the banks. The Group does notinvestin financial instruments that are traded on any secondary market.

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual undiscounted
payments:

Lessthan 3 3to12 1to5 Greater Total
months months years than5years

$’000 $’000 $’000 $’000 $’000

At 30 June 2022
Trade and other payables 32,752 - - - 32,752
Lease liabilities 303 948 7,377 2,235 10,863
Interest bearing loans and borrowings 12,149 32,671 128,079 - 172,899
Success fee financial liability - - 5,000 - 5,000
45,204 33,619 140,456 2,235 221,514

At 30 June 2021
Trade and other payables 34,372 - - - 34,372
Lease liabilities 275 864 7,459 3,406 12,004
Interest bearing loans and borrowings 9,394 59,722 168,955 - 238,071
Success fee financial liability - - 5,000 - 5,000
44,041 60,586 181,414 3,406 289,447
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Group Structure

22. Interestsinjoint arrangements

The Group has the following interestsin joint arrangements involved in the exploration and/or production of oil and
gasinAustralia:

Ownership Interest

2022 2021
Joint Arrangements in Australia in which Cooper Energy Limited is the Operator/manager
VIC/L24 & 30 Gas exploration and production 50% 50%
VIC/P44 Gas exploration 50% 50%
Athena Processing Plant Gas processing services 50% 50%
Joint Arrangements in Australia in which Cooper Energy Limited is not the Operator/manager
PEL 932 Oiland gas exploration and production 30% 30%
PRL 2372 Oiland gas exploration 20% 20%
PRL 207-209 (Formerly PEL100)? Oiland gas exploration 19.165% 19.165%
PRL183-190 (Formerly PEL 110)? Oiland gas exploration 20% 20%
PEL 494 Oiland gas exploration 30% 30%
PEP 150 Oiland gas exploration 50% 50%
PEP 168 Oiland gas exploration 50% 50%
PEP 171 Oiland gas exploration 75% 75%
PRL 32 Oiland gas exploration 30% 30%
PEL 680 Oiland gas exploration 30% 30%
PRL 85-104'(Formerly PEL 92) Oiland gas exploration and production 25% 25%

'Includes associated PPLs.
2The assets and liabilities associated with these joint arrangements are held for sale as at 30 June 2022, refer to Note 10 and the transaction
completed on 2 August 2022, refer Note 30.

Accounting Polic

The Group has interests in arrangements that are controlled jointly. Joint controlis the contractually agreed sharing of
control of an arrangement, which exists only when decisions about the relevant activities require the unanimous consent of
the parties sharing control. Ajoint arrangement is either ajoint operation orajoint venture. The Group has severaljoint
arrangements which are classified as joint operations. Ajoint operationis ajoint arrangement whereby the parties that
have joint control of the arrangement, have rights to the assets, and obligations for the liabilities, relating to the
arrangement.

Inrelationtoitsinterestsinjoint operations, the Group recognisesits:

Assets, includingits share of any assets held jointly

Liabilities, including its share of any liabilities incurred jointly

Revenue from the sale of its share of the output arising from the joint operation
Expenses, includingits share of any expenses incurred jointly

Significant Accounting Judgements, Estimates and Assumptions

Joint arrangements

Judgementis required to determine when the Group has joint control over an arrangement, which requires an assessment
of therelevant activities and when the decisionsinrelation to those activities require unanimous consent. The Group has
determined that the relevant activities forits joint arrangements are those relating to the operating and capital decisions
of the arrangement, such as approval of the capital expenditure program for each year and appointing, remunerating and
terminating the key management personnel or service providers of the joint arrangement. Where joint control does not
exist, therelationship isnot accounted foras ajoint arrangement. The considerations made in determining joint control are
similar to those necessary to determine control over subsidiaries.

Judgementis also required to classify ajoint arrangement. Classifying the arrangement requires the Group to assess their
rights and obligations arising from the arrangement. Specifically, the Group considers:

o thestructure of the joint arrangement - whetheritis structured through a separate vehicle; and
e whenthe arrangementis structured through a separate vehicle, the rights and obligations arising from the legal form of
the separate vehicle, the terms of the contractual arrangement, and other facts and circumstances (when relevant).

This assessment oftenrequires significantjudgement, and a different conclusion on joint control and also whether the
arrangementis ajoint operation or ajoint venture, may materially impact the accounting.
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23. Investments in controlled entities

(a) Deed of Cross Guarantee

Pursuant to ASIC Corporations (Wholly-owned Companies) Instrument 2016/785 dated 29 September 2016, relief has
been granted to certain controlled entities of Cooper Energy Limited from the Corporations Act 2001 for preparation,
audit and lodgement of financial reports, and directors’ reports. As a condition of the Class Order, Cooper Energy Limited,
and the controlled entities subject to the Class Order, entered into a Deed of Cross Guarantee. The effect of the deed is
that Cooper Energy Limited has guaranteed to pay any deficiency in the event of the winding up of any member of the
Closed Group, and each member of the Closed Group has given a guarantee to pay any deficiency, in the event that
CooperEnergy Limited orany othermember of the Closed Group is wound up.

(b) Schedule of controlled entities

The Group’s consolidated financial statements include the financial statements of Cooper Energy Limited and the
subsidiaries listedin the following table.
Ownership Interest

Name Country of incorporation Note 2022 2021
Somerton Energy Limited Australia (a) 100% 100%
Essential Petroleum Exploration Pty Ltd Australia (a) 100% 100%
CooperEnergy (Australia) Pty Ltd Australia (a) 100% 100%
CooperEnergy (PBF) Pty Ltd Australia (a) 100% 100%
CooperEnergy (PB Pipelines) Pty Ltd Australia (a) 100% 100%
CooperEnergy (CH) Pty Ltd Australia (a) 100% 100%
CooperEnergy (TC) Pty Ltd Australia (a) 100% 100%
CooperEnergy (MF) Pty Ltd Australia (a) 100% 100%
CooperEnergy (MGP) Pty Ltd Australia (a) 100% 100%
CooperEnergy (IC) Pty Ltd Australia (a) 100% 100%
CooperEnergy (HC) Pty Ltd Australia (a) 100% 100%
CooperEnergy (EA) Pty Ltd Australia (a) 100% 100%
CooperEnergy (Sole) Pty Ltd Australia (a) 100% 100%
CooperEnergy (VO) Pty Ltd Australia (a) 100% 100%
CooperEnergy (Marketing) Pty Ltd Australia (a) 100% 100%
CooperEnergy (BMG) Pty Ltd Australia (a) 100% 100%
CooperEnergy (CB) Pty Ltd Australia (a) 100% 100%
CooperEnergy (Finance) Pty Ltd Australia (a) 100% 100%
CooperEnergy (AGP) Pty Ltd Australia (a) 100% 100%
CooperEnergy (CS) Pty Ltd Australia 100% -
CooperEnergy (MS) Pty Ltd Australia 100% -

The parties that comprise the Closed Group are denoted by (a).
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23. Investmentsin controlled entities continued

Accounting Polic

Business combinations are accounted forusing the acquisition method. The consideration foran acquisitionis measured
as the aggregate of the consideration transferred, measured at acquisition date fair value and the amount of any non-
controllinginterestinthe acquiree. Foreach business combination, the Group elects whetherit measures the non-
controllinginterestinthe acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.
Acquisition costs incurred are expensed and included in administrative expenses.

When the Group acquires a business, it assesses the financial assets and liabilities acquired for appropriate classification
and designation per AASB 9 Financial Instruments (AASB 9) in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. If the business combinationis achievedin stages, the
acquisition date fair value of the acquirers previously held equity interest in the acquiree is remeasured to fair value at the
acquisition date through profit orloss.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date.
Subsequent changes to the fairvalue of the contingent consideration that is deemed to be an asset or liability will be
recognisedinaccordance with AASB 9 and measured at fair value through profit and loss. If the contingent consideration
is classified as equity it willnot be remeasured. Subsequent settlementis accounted for within equity. Ininstances where
the contingent consideration does not fall within the scope of AASB 9, itis measured in accordance with the appropriate
AASB.

An asset or group of assets that do not meet the definition of a business are accounted for as asset acquisitions. Under
this method, assets are initially recognised at cost based on theirrelative fair value at the date of acquisition. Under this
method transaction costs are capitalised to the asset and not expensed.

24. Parent entity information

. . . - 2022 2021
Information relating to the parent entity, Cooper Energy Limited $'000 $'000
Current Assets 576,522 405,709
Total Assets 793,012 616,747
Current Liabilities 48,322 17,695
Total Liabilities 209,296 185,623
Issued capital 478,261 477,675
Accumulated loss (92,583) (61,655)
Share capitalreserve 179,508 -
Option premiumreserve 25 25
Share based paymentreserve 18,505 15,079
Total shareholders’ equity 583,716 431,124
Loss of the parent entity (30,927) (18,862)
Total comprehensive loss of the parent entity (30,927) (18,862)
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Other Information

25. Commitments for expenditure

The Group has the following commitments for expenditure not provided forin the financial statements and payable.

Exploration capital Leases

2022 2021 2022 2021

$’000 $'000 $'000 $'000

Due withinTyear 31,360 2,460 - 8,151
Due within1-5years 32,735 63,445 - 244,535
Due laterthan5years - - - 84,683
Total 64,095 65,905 - 337,369

'In 2021, acommitment was disclosed inrelation to the OGPP lease, which had not commenced at that time. This lease commitment ended in 2022
to due to the completion of the OGPP acquisition.

From time to time through the ordinary course of business, Cooper Energy enters into contractual arrangements that may
giverise to negotiated outcomes.

As at 30 June 2022 the Parent entity has bank guarantees for $7.1million (2021: $8.8 million), see also Note 18. These
guarantees are inrelation to credit support for gas purchases and guarantees on office leases.

26. Contingentliabilities

Contingentliabilities arise in the ordinary course of business through commercial disputes or claims, including contractual
or third-party claims. These contingent liabilities are possible obligations whose existence will only be confirmed by the
occurrence ornon-occurrence of uncertain future events. Because itis not probable that a future sacrifice of economic
benefits will be required or the amount of the obligation cannot be measured with sufficient reliability, the Group has not
provided for these amounts in the financial statements.

27. Share based payments

The Company’s amended Equity Incentive Plan (“EIP”) was approved by shareholders at the 2019 AGM. Performance rights
and share appreciationrights were issued for no considerationunder the EIP. Issuedrights vest as sharesin the parent
entity, subject to performance hurdles being met.

Aperformancerightis the right to acquire one fully paid share in the Company provided a specified hurdle is met and share
appreciationrights are rights to acquire sharesinthe Company to the value of the difference in the Company share price
between the grant date and vesting date.

Testing of the performance rights and share appreciationrights will occur at the end of the three year performance period.
Rights granted priorto the 2020 financial year may be retested once, 12 months after the original three year test date. At
the end of the three year measurement period, those rights that were tested and achieved will vest.

The vesting testis determined from the absolute total shareholderreturn of Cooper Energy’s share price ranked against
the absolute total shareholderreturns of 12 peer companies listed on the Australian Securities Exchange. If Cooper Energy
is ranked lower than the 50" percentile, no rights will vest. If Cooper Energy is ranked in the 50" percentile, 30% of the
eligible rights will vest. If Cooper Energy is ranked greater than the 50™ percentile, but less than the 90" percentile, the
amount of eligible rights vested will be based on a pro rata calculation. If Cooper Energy is ranked in the 90" percentile or
higher, 100% of the eligible rights will vest.

Performancerights are also granted as part of deferred awards under the short termincentive plan (“STIP”). Testing of
these rights will occurat the end of a12 month performance period. Rights granted will vest if the employee remains
employed by the Company at the end of the performance period.

There are no participating rights or entitlementsinherent in the rights and holders will not be entitled to participate in new
issues of capital offered to shareholders during the period of the rights. Allrights are settled by physical delivery of shares.
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27. Share based payments continued

Information with respect to the number of performance rights and share appreciationrights granted to employeesis as

follows:
Number of share Average share Average .
" Number of ) . Remaining
appreciation priceat contractuallifeof . .
Date Granted . performance . life of rights
rights (SARs) riahts aranted commencement rights at grant invears
granted gntsg date of grant dateinyears y
12 December 2018 13,312,848 4,888,166 $0.435 3 0.5
11December 2019 14,871,802 4,257,209 $0.575 3 0.5
11December 2019'2 - 769,605 $0.575 1 -
10 December 2020 20,473,191 6,394,202 $0.390 3 1.5
10 December 20202 - 1,885,834 $0.390 1 -
9 December 2021 28,449,812 9,043,984 $0.270 3 2.5
9 December 20212 - 3,159,165 $0.270 1 0.5
'Grantedin December 2019 and exercised in December2020.
?Relates to deferred STIP performance rights granted.
The number of performance rights and share appreciationrights held by employeesis as follows:
Number of Share Number of Performance
Appreciation Rights Rights'
2022 2021 2022 2021
Balance at beginning of year 57,433,406 48,280,025 20,919,555 17,862,629
- granted 28,449,812 20,473,191 12,203,149 8,280,036
- vested - (6,438,631) (1,708,495) (3,333,247)
- expired and not exercised (14,187,440) (4,881,179) | (5,327,583) (1,889,863)
- forfeited following employee termination - - - -
Balance at end of year 71,695,778 57,433,406 | 26,086,626 20,919,555
Achieved atend of year - - - -

'Includes deferred STIP issued as performance rights.

The fairvalue of servicesreceivedinreturn forthe performance rights granted are measured by reference to the fairvalue
of performance rights granted. The estimate of the fair value of the servicesreceived is measured based on the Black-
Scholes methodology to produce a Monte-Carlo simulation model that allows for the incorporation of market-based
performance hurdles that must be met before the shares vest to the holder.

Fairvalue assumptions 11 December 10 December 9 December

2019 2020 2021
Fairvalue of share appreciationrights at measurement date 15.8 cents 10.9 cents 8.3 cents
Fairvalue of performance rights at measurement date 37.7 cents 25.6 cents 18.5 cents
Share price 57.5cents 39.0 cents 27.0 cents
Risk free interestrate 0.68% 0.11% 0.97%
Expected volatility 40% 45% 48%
Dividendyield 0% 0% 0%
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27. Share based payments continued

Accounting Polic

The Group provides benefits to employees of the Group in the form of share-based payment transactions, whereby
employeesrender servicesin exchange forrights over shares (“equity-settled transactions”).

The cost of these equity-settled transactions with employeesis measured by reference to the fairvalue at the date at
which they are granted and are recorded as an expense, with a corresponding increase inreserves, on a straight-line basis
over the vesting period of the related instrument.

The fairvalue is determined using the Black-Scholes methodology to produce a Monte-Carlo simulation model that takes
into account the exercise price, the vesting period, the vesting and performance criteria, the impact of dilution, the non-
tradable nature of the performance right or share appreciationright, the share price at grant date, the expected volatility
of the price of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the vesting
period. The fairvalue of the performance rights and share appreciationrights granted excludes the impact of any non-
market vesting conditions (for example, profitability and sales growth targets).

The volatility assumptionis based on the actual volatility of Cooper Energy’s daily closing share price over the three-year
period to the valuation date.

The cost of equity-settled transactionsis recognised, togetherwith a corresponding increase in equity, over the periodin
which the performance and/or service conditions are fulfilled, ending on the date on which the relevant employees
become fully entitled to the award (the vesting period).

The cumulative expense recognised for equity-settled transactions at each reporting date until vesting date reflects:

o the extent to which the vesting period has expired; and
o the Group’sbest estimate of the number of equity instruments that will ultimately vest.

No adjustmentis made for the likelihood of market performance conditions being met as the effect of these conditions is
includedin the determination of fairvalue at grant date. The Consolidated Statement of Comprehensive Income charge
or credit fora period represents the movementin cumulative expense recognised as at the beginning and end of that
period.

No expense isrecognised forawards that do not ultimately vest, except forawards where vesting is only conditional upon
amarket condition.

If the terms of an equity-settled award are modified, as a minimum an expense is recognised as if the terms had not been
modified. In addition, an expense isrecognised forany modification that increases the total fair value of the share-based
payment arrangement, oris otherwise beneficial to the employees as measured at the date of modification.

If an equity-settled awardis cancelled, itis treated as if it had vested on the date of cancellation, and any expense not yet
recognised forthe awardisrecognised immediately. However, if a new award is substituted for the cancelled award and
designated as areplacement award on the date thatitis granted, the cancelled and new award are treated as if they were
amodification of the original award, as described in the previous paragraph.

The dilutive effect, if any, of outstanding performance rights and share appreciationrights is reflected as additional share
dilution in the computation of diluted earnings per share.

Significant Accounting Judgements, Estimates and Assumptions

The Group measures the cost of equity-settled transactions with employees by reference to the fair value of the equity
instruments at the date at which they are granted. The fairvalue is determined by an external valuation expert using the
calculation criteria.
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28. Related party disclosures

The Group has arelated party relationship withitsjoint arrangements (Note 22), its subsidiaries (Note 23), and its key
management personnel (disclosure below).

The key management personnel’s remunerationincluded in General Administration (see Note 2) is as follows:

2022 2021
$ $
Short-term benefits 6,509,385 4,818,430
Otherlong-term benefits 22,941 54,545
Post-employment benefits 277,601 251,556
Performancerights and share appreciationrights 1,950,770 2,123,212
Termination benefits 26,076 -
Total 8,786,773 7,247,743
29. Remuneration of Auditors
2022 2021
$ $
The auditor of Cooper Energy Limitedis Ernst & Young
Audit services
Amountsreceived ordue andreceivable by Ernst & Young Australia for:
Audit of statutory report of Cooper Energy Limited 444,700 514,075
444,700 514,075
Other services
Servicesinrelation to one off transactions 228,000 335,083
Taxation and other services 119,100 87,440
347,100 422,523
Total fees to Ernst & Young 791,800 936,598

During the year, a portion of total fees paid to Ernst & Young was inrelation to the acquisition of the OGPP.

30. Events after the reporting period

Plant acquisition

On 20 June 2022, the Company announced the signing of a binding asset sale agreement to acquire the OGPP from APA
foratotal cash consideration of $270.0 million, comprising both upfront and deferred consideration. The acquisition was
subject to the successful equity raising (refer below). The acquisition of the plant contractually completed, i.e. financial
closing, on 28 July 2022. The Company also agreed to pay an additional up to $60.0 million of performance linked
payments to APA, linked to the plant’s average processing rate, achieved by APA during the interim period between the
financial closing of the asset transaction on 28 July 2022 and the date of transfer of the major facilities hazards license
(expectedlaterin FY2023).

The upfront cash considerationis $210.0 million and this was paid at closing on 28 July 2022. In accordance with the terms
of the asset sale agreement, the deferred considerationis structured as follows:

o afixed deferred payment of $40.0 million due 12 months after financial closing of the acquisition; and

o afixed deferred payment of $20.0 million due 24 months after financial closing of the acquisition.

In addition, payment of the performance linked incentive amounts, if triggered, are deferred as follows:

e avariable deferred performance linked payment ranging from $0 to $20.0 million due 24 months after financial closing
of the acquisition; and

e avariable deferred performance linked payment ranging from $0 to $40.0 million due 36 months after financial closing
of the acquisition.

The acquisition will be accounted foras an asset acquisition. Purchase consideration, including capitalised transactions
costs, willbe allocated against identifiable assets and liabilities acquired, based on their relative fair values determined on
the acquisition date of 28 July 2022.
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30. Events after the reporting period continued

Completion of equity funding

As noted within the Basis of Preparation note on page 103, on 20 June 2022 the Company announced a $244.0 million fully
underwritten equity raise consisting of an accelerated non-renounceable entitlement offer to all shareholders and an
institutional placement offer. This equity raise was the key condition of the completion of the plant acquisition described
above.

On 30 June 2022, the institutional component of the equity raise was completed, raising $179.5 million (net of $3.5 million
aftertax costs), with 747.1million of shares formally issued on 1July 2022.

On12July 2022, $59.8 million (net of $1.2 million of after tax costs) was raised via the retail entitlement offer with 248.6
million sharesissued on 14 July 2022.

An estimated total of $239.3 million (net of costs and tax) was raised via the equity offer.

Completion of new corporate debt facility

As noted within the Basis of Preparation note on page 103, on 20 June 2022 the Company announced a fully underwritten
$400.0 million senior secured revolving corporate reserves based loan facility and a $20.0 million working capital facility
forthe purpose of refinancing the existing syndicated debt facility and to fund future capital projects for the Group.
Financial close on the new facility was reached on 11 August 2022. As at the date of thisreport, the Company had drawn
down $158.0 million of the facility, together with $7.1million of the working capital facility in the form of bank guarantees.

Completion of sale of Cooper Basin assets

As announced by Bass Oil Limited (ASX: BAS) on 12 July 2021, Cooper Energy divested its interest in the Worrior oil field (PPL
207), and several other Cooper Basin exploration permits for $0.65 million to Bass Oil. The transaction, comprising a 30%
interestin PRLs 231-233 and PPL207,a20% interestin PRLs 183-190 and PRL 237, and 19.165% interest in PRLs 207-209,
completed on2 August 2022.

The sale of the Worrior oil field demonstrates Cooper Energy’s ongoing focus on portfolio optimisation and divesting of
assets considered non-core. This will continue, particularly in the context of Cooper Energy’s primary focus on
commercialising cost competitive gas resources for south-eastern Australia.
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Inaccordance with aresolution of the Directors of Cooper Energy Limited, | state that:
In the opinion of the Directors:

(a) the financial statements and notes of the consolidated entity are in accordance with the Corporations Act 2001,
including:

(i) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2022 and of its performance
forthe yearended onthat date; and

(i) complying with Australian Accounting Standards and the Corporations Regulations 2001,

(b) the financial statements and notes also comply with International Financial Reporting Standards as disclosed in the
Basis of Preparation; and

(c)there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become
due and payable.

This declaration has been made afterreceiving the declarations required to be made to the Directorsin accordance
with section 295A of the Corporations Act 2001 for the financial year ended 30 June 2022.

In the opinion of the Directors, as at the date of this declaration, there are reasonable grounds to believe that the
members of the closed group identified in Note 23 will be able to meet any obligations orliabilities to which they are, or
may become subject, by virtue of the Deed of Cross Guarantee between the Company and those members of the
Closed Group pursuant to ASIC Corporations (Wholly-owned Companies) Instrument 2016/785.

Signedinaccordance with aresolution of the Directors.

MrJohn C.Conde AO MrDavid P. Maxwell
Chairman Managing Director
22 August 2022
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Independent auditor’s report to the members of Cooper Energy Limited

Ernst & Young Tel: +61 8 8417 1600

121 King William Street Fax: +61 8 8417 1775
Adelaide SA 5000 Australia ey.com/au
GPO Box 1271 Adelaide SA 5001

Building a better
working world

Independent auditor's report to the members of Cooper Energy Limited

Report on the audit of the financial report

Opinion

We have audited the financial report of Cooper Energy Limited (the Company) and its subsidiaries
(collectively the Group), which comprises the consolidated statement of financial position as at 30 June
2022, the consolidated statement of comprehensive income, consolidated statement of changes in equity

and consolidated statement of cash flows for the year then ended, notes to the financial statements,
including a summary of significant accounting policies, and the directors' declaration.

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act
2001, including:

a) giving a true and fair view of the consolidated financial position of the Group as at 30 June 2022
and of its consolidated financial performance for the year ended on that date; and

b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Report section of our report. We are independent of the Group in accordance with the auditor
independence requirements of the Corporations Act 2001 and the ethical requirements of the Accounting
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants
(including Independence Standards) (the Code) that are relevant to our audit of the financial report in
Australia. We have also fulfilled our other ethical responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial report of the current year. These matters were addressed in the context of our audit
of the financial report as a whole, and in forming our opinion thereon, but we do not provide a separate
opinion on these matters. For each matter below, our description of how our audit addressed the matter
is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the
Financial Report section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the financial report. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying
financial report.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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1. Acquisition of Orbost Gas Processing Plant (OGPP) and related financing transactions

Why significant

On 20 June 2022, the Group announced the
execution of a binding asset sale agreement to
acquire the OGPP from the APA Group, for total cash
consideration of $270 million plus certain variable
performance payments. The acquisition was
accompanied by a series of financing transactions,
comprising a fully underwritten equity raising, with
both institutional and retail components, a fully
underwritten $400 million senior secured, reserves-
based loan (RBL) facility and a $20 million working
capital facility. The details of these related
transactions are set out in Note 30.

The related transactions included several key
judgements which have a significant impact on the
resultant accounting and financial statement
presentation at 30 June 2022. These judgements
include:

» Thetiming of the completion of the OGPP
acquisition, given the existence of conditions
precedent outside of the control of the Group.

» Thetreatment of the transaction as a business
combination or asset acquisition.

» Measurement of the cost of the acquisition given
it comprised both deferred and variable
consideration.

» The impact of the extinguishment of the
Development Agreement and Gas Processing
Agreement between the Group and APA Group
due to the acquisition of the OGPP.

» Thedisclosure and measurement implications (if
any) on the Group’s existing RBL facility and
working capital facility (refer Note 18) because
of the refinancing transaction, including the
impact on the Group’s going concern
assessment.

As set out in Note 30, the Group concluded the
acquisition is to be accounted for as an asset
acquisition and the transaction settled when the
Group substantively satisfied the conditions
precedent and took control of the asset in July 2022.

Given the size of the transactions, the judgement in
determining their accounting consequence and timing
of recognition and the impact on the Group’s
assessment of its ability to continue as a going
concern, this was considered a key audit matter.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

How our audit addressed the key audit matter

Our procedures included:

«  Obtaining and reading copies of the asset sale agreement
and related financing agreements, including understanding
the various conditions precedent in each arrangement.

. Reading management’s position papers detailing its
assessment of the accounting for the acquisition of the
OGPP and the timing of the recognition of the acquisition.

. In conjunction with our technical accounting specialists,
evaluating the reasonableness of management’s
accounting, including the appropriateness of key
judgements and compliance with Australian Accounting
Standards.

« Testing the Group’s receipt of monies, before and after
balance date, from the equity raisings to the Group’s bank
accounts and other supporting documentation.

¢ Testing the flow of funds associated with the settlement
and refinancing of the Group’s old and new senior secured
RBL facilities.

«  Testing the disbursement of monies, after balance date, to
the APA Group as part of the first tranche of consideration
under the asset sale agreement.

«  Evaluating the Group’s basis for its going concern
assessment, including reviewing the Group’s cash flow
forecasts which incorporate the implications of refinancing
the senior secured RBL facility subsequent to balance
date.

«  Assessing the adequacy of disclosure of the transaction in
notes 18 and 30 of the financial report.
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2. Carrying value of gas and oil assets and exploration and evaluation assets

Why significant

Australian Accounting Standards require
the Group to assess whether there are
any indicators that gas and oil Cash
Generating Units (CGUs) or exploration
and evaluation assets may be impaired. If
an indicator exists, the Group must
estimate the recoverable amount of the
asset.

In determining whether there was an
indicator of impairment for the Group’s
gas and oil CGUs, the Group considered
whether there was a significant change
in the external or internal factors as set
out in the financial report in Note 15. It
may include modelling a range of
assumptions or scenarios in preliminary
trigger testing models. The key
assumptions, judgements and estimates
used in the Group’s assessment of
impairment triggers are disclosed, to the
extent relevant, in Note 15.

The impairment testing process for the
Group's E&E assets commences with an
assessment against indicators of
impairment under the Australian
Accounting Standard -AASB 6
Exploration for and Evaluation of Mineral
Resources. If there is an indication that
an E&E asset may be impaired, the Group
is required to estimate the recoverable
amount of the asset.

At year end, the Group concluded that
there were no impairment triggers for
any of its gas and oil CGUs or exploration
and evaluation (E&E) assets.

How our audit addressed the key audit matter

We evaluated whether there had been significant changes in the external or
internal factors considered by the Group in assessing whether indicators of
impairment existed.

In respect of the Group’s gas and oil CGUs our procedures included:

e Comparing the carrying amount of the Group’s gas and oil and
exploration and evaluation assets to the Group’s market capitalisation

e Assessing triggers for impairment, including comparing carrying
amounts to the preliminary trigger testing models prepared.

e Assessing, in conjunction with our valuation specialists, the inputs used
in the preliminary trigger testing models such as discount rates, foreign
exchange rates and commodity prices with reference to market prices
(where available), market research, market practice, market indices,
broker consensus and historical performance.

«  Testing the mathematical accuracy of the discounted cash flow models
used for impairment trigger testing purposes. Considering, where
relevant, the inputs used to determine future operating and capital
expenditure, such as current approved budgets, forecasts, contractual
arrangements and historical expenditure, and ensuring variations were
in accordance with our expectations based upon other information
obtained throughout the audit.

. Using the work of the Group’s internal and external experts with
respect to estimations of hydrocarbon reserves and resources. This
included assessing the qualifications, competence and objectivity of the
Groups’ internal and external experts involved in these estimation
processes, evaluating the adequacy of the experts’ work, and assessing
whether key economic assumptions used in the estimation of reserves
and resources volumes were consistent with those used by the Group in
impairment testing, where applicable.

For E&E assets, we assessed the analysis prepared by the Group asto the
appropriateness of carrying forward capitalised exploration and evaluation
costs with reference to the requirements of AASB 6 Exploration for and
Evaluation of Mineral Resources, which included consideration of:

« The Group’s right to explore in the relevant exploration area;

* The Group’s intention to carry out substantive E&E activity in the
relevant exploration area, or plans to move the asset into development;
and

« The Group’s assessment of the commercial viability of results relating to
E&E activities carried out in the relevant license area.

For both gas and oil CGUs and E&E assets we considered the adequacy of
the financial report disclosures regarding the assumptions, key estimates
and judgements applied by management for the Group’s assessment of
indicators of impairment of non-current assets as set out in Note 15.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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3. Restoration obligations

Why significant

At 30 June 2022, the Group has recognised
provisions for restoration obligations relating to
onshore and offshore assets of $473 million.

As disclosed in Note 16, the calculation of
restoration provisions is conducted by specialist
engineers and requires judgemental
assumptions to be made by the Group regarding
removal date, compliance with environmental
legislation and regulations, the extent of
restoration activities required, the engineering
methodology for estimating cost, future removal
technologies in determining the removal cost,
inflation assumptions, and liability-specific
discount rates to determine the present value of
these cash flows.

The judgements and estimates in respect of
restoration provisions are based on conditions
existing at 30 June 2022 including key
assumptions related to certain items composed
of steel, or steel and concrete, with
hydrocarbons removed remaining in-situ.
Australian regulator approval for these items
remaining in-situ will only be provided towards
the end of field life and accordingly at 30 June
2022, there is uncertainty whether the
Australian regulator will approve plans for these
items to be decommissioned in-situ.

Significant assumptions and estimates outlined
above are inherently subjective. Changes in
these assumptions can lead to significant
changes in the restoration provision. In this
context, the disclosures in the financial report
provide particularly important information about
the assumptions made in the calculation of the
restoration provision and uncertainties at 30
June 2022. As aresult, we consider the
restoration provision calculation and the related
disclosures in the financial report to be a key
audit matter. For the same reasons, we consider
it important to draw attention to the information
in Note 16.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

How our audit addressed the key audit matter

We assessed the restoration obligation provisions prepared by the
Group, evaluating the assumptions and methodologies used and the
estimates made.

Our audit procedures included:

| 4

>

Engaging our Climate Change and Sustainability Services
specialists to assist in our audit process.

Evaluating the restoration cost estimates based on the
relevant current legal and regulatory requirements.
Assessing the qualifications and expertise of external
specialists engaged by the Group to assist in the formulation
of gross restoration cost estimates.

Assessing the competence, capability and objectivity of the
Group’sinternal experts used in the determination of the
restoration provision.

Comparing the timing of the future cash outflows against the
anticipated end of field lives, cross-checking these dates were
consistent to the Group’s reserves estimates and its
impairment trigger testing models.

Evaluating the appropriateness of the inflation and discount
rates used to calculate the provision.

Evaluating the appropriateness of management’s
methodology for estimating future costs. For a sample of
locations within the Group, we assessed the reasonableness of
key assumptions in the estimation of future costs.

Testing the mathematical accuracy of the restoration
provision calculations and the sensitivity analysis.

We also considered the adequacy and completeness of the financial
report disclosure of the assumptions, key estimates and judgements
applied by the Group.
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Information other than the financial report and auditor’s report thereon

The directors are responsible for the other information. The other information comprises the information
included in the Company’s 30 June 2022 Annual Report other than the financial report and our auditor’s
report thereon. We obtained the Directors’ Report and the Overall Financial Review that are to be
included in the Annual Report, prior to the date of this auditor’s report, and we expect to obtain the
remaining sections of the Annual Report after the date of this auditor’s report.

Our opinion on the financial report does not cover the other information and we do not and will not
express any form of assurance conclusion thereon, with the exception of the Remuneration Report and
our related assurance opinion.

In connection with our audit of the financial report, our responsibility isto read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial report or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial report

The directors of the Company are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for
such internal control as the directors determine is necessary to enable the preparation of the financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

In preparing the financial report, the directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this financial report.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

» Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going
concern.

» Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and eventsin a
manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the financial report. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for
our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated to the directors, we determine those matters that were of most
significance in the audit of the financial report of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Report on the audit of the remuneration report

Opinion on the Remuneration Report

We have audited the Remuneration Report included in pages 75 to 95 of the directors' report for the year
ended 30 June 2022.

In our opinion, the Remuneration Report of Cooper Energy Limited for the year ended 30 June 2022,
complies with section 300A of the Corporations Act 2001.

Responsibilities

The directors of the Company are responsible for the preparation and presentation of the Remuneration
Report in accordance with section 300A of the Corporations Act 2001. Our responsibility isto express an
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian
Auditing Standards.

Ernst & Young

Darryn Hall
Partner
Adelaide

22 August 2022

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Auditor’s Independence Declaration to the Directors of Cooper Energy
Limited

As lead auditor for the audit of the financial report of Cooper Energy Limited for the financial year
ended 30 June 2022, | declare to the best of my knowledge and belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit;

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

This declaration is in respect of Cooper Energy Limited and the entities it controlled during the
financial year.

Ernst & Young

Darryn Hall
Partner
Adelaide

22 August 2022

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Securities Exchange and Shareholder Information
As at 31 August 2022

Listing

The company’s shares are quoted on the Australian Securities Exchange under the code of “COE”.

Number of Shareholders

There were 9,339 shareholders. Allissued shares carry voting rights. On a show of hands every member at a meeting of

shareholders shall have one vote and upon a poll each share shall have one vote.

Distribution of Shareholding (at 31 August 2022)

Size of Shareholding Number of holders Number of Shares % of issued capital
1-1,000 1,007 266,405 0.01
1,001-5,000 2,361 6,681,684 0.25
5,001-10,000 1,446 11,800,718 0.45
10,001-100,000 3,563 131,140,987 4.99
100,001-9,999,999,999 962 2,478,797,142 94.30
Total 9,339 2,628,686,936 100.00

Unquoted Options onlssue

Nil

Unquoted Performance Rights

Number of Holders of Performance Rights Total Performance Rights
79 26,632,116 Performance Rights
21 74,295,778 Share Appreciation Rights

Unmarketable Parcels

There were 1,629 members, representing 1,172,968 shares, holding less than a marketable parcel of 1,852 shares in the
company.
Twenty Largest Shareholders

o .
Rank Name Units % of issued

Capital
1. Citicorp Nominees Pty Limited 664,347,855 25.27
2. HSBC Custody Nominees (Australia) Limited - A/C 2 364,763,686 13.88
3. JP Morgan Nominees Australia Pty Limited 301,130,967 11.46
4, HSBC Custody Nominees (Australia) Limited 269,417,704 10.25
5. National Nominees Limited 98,210,770 3.74
6. McCuskerHoldings Pty Ltd 60,000,000 2.28
7. BNP Paribas Noms Pty Ltd 57,774,641 2.20
8. BNP Paribas Nominees Pty Ltd <Agency Lending DRP A/C> 51,845,395 1.97
9. UBS Nominees Pty Ltd 51,839,827 1.97
10 X/SCB>C Custody Nominees (Australia) Limited <NT COMNWLTH Super Corp 19,638,884 075
1. Invia Custodian Pty Limited <David Peter Maxwell A/C> 16,319,901 0.62
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12. Nero Resource Fund Pty Ltd <Nero Resource Fund A/C> 14,600,000 0.56

13. Kavel Pty Ltd <Kleemann Family A/C> 12,463,476 0.47
14. Brispot Nominees Pty Ltd <House Head Nominee A/C> 12,398,918 0.47
15. Certane CT Pty Ltd <VP Capital Fund I> 12,362,380 0.47
16. MrLeendert Hoeksema + Mrs Aaltje Hoeksema 8,800,000 0.33
17. Treasury Services Group Pty Ltd <Nero Resources Fund A/C»> 8,640,000 0.33
18. Levak Nominees Pty Ltd 7,269,015 0.28
19. Good Dog Enterprises Ptd Ltd 6,400,000 0.24
19. Hooks Enterprises Pty Ltd <Hoeksema Superfund A/C> 6,400,000 0.24
Totals: Top 20 holders of Ordinary Fully Paid Shares (Total) 2,044,623,419 77.78

Substantial Shareholder

The following were substantial holders in the company, as disclosed in substantial holding notices given to the Company
asrequired by section 671B of the Corporations Act.

Number of securities in which

. substantial shareholderhas a Voting power as at date of
Name of entity

relevantinterest as at date of last last notice

notice
L1 Capital Pty Ltd 289,620,409 11.02%
Challenger Ltd' 244,946,190 9.32%
Mitsubishi UFJ Financial Group, Inc 243,248,584 9.25%
Superannuation and Investments 197.881.829 7 539%

HoldCo Pty Ltd

1) Greencape Capital Pty Ltd disclosed arelevant interest of 224,086,190 securities (9.42%) in their latest disclosure. Challenger Limited owns a 45% interest in Greencape
Capital Pty Ltd
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Enquiries and share registry address

Shareholders with enquiries about their shareholdings
should contact the Company’s share registry,
Computershare Investor Services Pty Ltd, via the contact
details in the Corporate Directory of this Annual Report.

Online Shareholder information

Shareholders can obtaininformation about their holdings or
view theiraccountinstructions online, as well as download
forms to update theirholder details. Foridentification

and security purposes, you will need to know your Holder
Identification Number (HIN/SRN), Surname/Company Name
and Post/Country Code to access. This serviceis accessible
via the Computershare website.

Change of address

Shareholders who have changed theiraddress should
advise Computershare in writing. Written notification can be
mailed or faxed to Computershare and must include both
old and new addresses and the security holderreference
number (SRN) of the holding. Change of address forms are
available for download from the Computershare website.
Alternatively, holders can amend their details on-line via the
Computershare website. Shareholders who have broker
sponsored holdings should contact their broker to update
these details.

Annual Report mailing list

Shareholders who wish to vary their annual report mailing
arrangements should advise Computershare in writing.
Electronic versions of thereport are available to all via the
Company’s website. Annual Reports will be mailed to all
shareholders who have elected to be placed on the mailing
list for thisdocument. Annual Report election forms canbe
downloaded from the Computershare website.

Forms for download

Allforms relating to amendment of holding details and
holderinstructions to the company are available for
download from the Computershare website.

Investor information

Information about the Company is available from a number
of sources:

Website: www.cooperenergy.com.au

E-news: Shareholders can nominate to receive Company
information electronically. This service ishosted by
Computershare and can be accessed via Computershare’s
website

Publications: The Annual Report is the major printed source
of Company information. Other publicationsinclude half-
yearly and quarterly reports, company press releases and
investor presentations. All publications can be obtained
either through the Company’s website or by contacting the
Company

Telephone or email enquiry: Morgan Wright, Investor
Relations Lead, +618 8100 4982
customerservice@cooperenergy.com.au
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This Annual Report has been prepared to provide
Shareholders with an overview of Cooper Energy Limited’s
performance forthe 2022 financial year andits outlook. The
Annual Reportis mailed to shareholders who elect toreceive
acopy andis available free of charge onrequest (see
Shareholder Information printed in this Annual Report). This
Annual Report and otherinformation about the company can
be accessedviathe Company’s website at
Www.cooperenergy.com.au

Annual General Meeting

Date of meeting: Thursday, 10 November 2022

Time of meeting: 10:30 am (Australian Central Daylight Time)
Place of meeting: U City Function Centre (Uniting
Communities building) Level 1, 43 Franklin Street, Adelaide
SA5000, andviaonline platform at
https://webcast.openbriefing.com/9082/

The Notice of Meeting has been mailed to Shareholders.
Additional copies can be obtained from the Company’s
registered office or downloaded from the website at
Www.cooperenergy.com.au.

Abbreviations

1C: low estimate Contingent Resources

2C: best estimate Contingent Resources

3C: high estimate Contingent Resources

1P: Proved Reserves

2P: Proved and Probable Reserves

3P: Proved, Probable and Possible Reserves

ASX: Australian Securities Exchange

bbl: barrels of oil

bcf: billion cubic feet

BMG: Basker, Manta and Gummy fields

boe: barrels of oil equivalent

bopd: barrels of oil perday

$: Australian dollars

EBITDAX: earnings before interest, tax, depreciation,
amortisation, restoration, exploration and evaluation
expense andimpairment

FEED: front end engineering and design

FID: finalinvestment decision

FTE: full time equivalent

GJ: gigajoules

HSEC: health, safety, environment and community
kbbl: thousand barrels of ol

kboe: thousand barrels of oil equivalent

km: kilometres

LNG: liquefied natural gas

LTI: lost time injury

LTIFR: lost time injury frequency rate

m: metres

MMbbl: million barrels of oil

MMboe: million barrels of oil equivalent
NOPSEMA: National Offshore Petroleum Safety and
Management Authority

NOPTA: National Offshore Petroleum Title Administrator
NPAT: net profit after tax

OGPP: Orbost Gas Processing Plant

PJ: petajoules

PRMS: Petroleum Resources Management System
SCF: standard cubic feet

SPE: Society of Petroleum Engineers

tcf: trillion cubic feet

TJ: terajoules

TRIFR: totalrecordable injury frequency rate
VWAP: volume weighted average price




Reserves and Contingent Resources

Cooper Energyreportsits Reserves and Contingent
Resources according to the Society of Petroleum Engineers
(SPE) Petroleum Resources Management System (PRMS)
guidelines. 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, at a given date,
to be potentially recoverable from known accumulations

but the applied project(s) are not yet considered mature
enough forcommercial 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 classis 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 contingentresources are 1C, 2C and 3C.

Rounding

Numbersinthisreport have beenrounded. As aresult, some
figures may differinsignificantly due to rounding and totals
reported may differinsignificantly from

arithmetic addition of the rounded numbers.

Corporate Directory

Directors

John C Conde AO, Chairman

David P Maxwell, Managing Director
Timothy G Bednall

Victoria J Binns

Giselle M Collins

Elizabeth ADonaghey

HectorM Gordon
Jeffrey W Schneider

Company Secretary
Amelia Jalleh

Registered Office and Business Address

Level 8,70 Franklin Street
Adelaide, South Australia 5000

Telephone: +618 8100 4900
Facsimile: +618 8100 4997

Email: customerservice@cooperenergy.com.au

Website: www.cooperenergy.com.au

Auditors

Ernst & Young
121King William Street
Adelaide, South Australia 5000

Share Registry

Computershare Investor Services Pty Limited
Level 5,115 Grenfell Street

Adelaide, South Australia 5000

Website: investorcentre.com/au

Telephone:

Australia1300 655248
International +613 9415 4887
Facsimile: +613 94732500
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