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va The Next Transformation
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— PNG LNG being delivered progressively and predictably -
four fold increase in production with similar impact on
cash flows

— Focus on LNG expansion
= OSH a major resource and infrastructure owner

- Optimal development of additional trains a major objective,
resource understanding paramount

— Attractive economics - class-leading returns
— Continued PNG oil upside
- Mananda Ridge a new focus
— Solid production from existing base
— Significant resource confirmed at Taza in Kurdistan
- Moving to appraisal and staged development

— Balance sheet remains solid

— Able to support unprecedented growth opportunities
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Consistent strategy and disciplined capital
management deliver share price growth
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A1$2billion OSH Market Capitalisation & Share Price History
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« Significant share price growth )
2> 977%
> 740%
> 41%

*Key milestones likely to impact share price over the next 18
months:

o PNG LNG Train 1 and 2 completion
o LNG expansion

o 20 years to date

P’'nyang South I

discovery

o 10 years to date

o 3 years to date

o Mananda and Taza development

°*** Market Capitalisation i
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- PNG LNG Project
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¥~ PNG LNG Project Update

OIL SEARCH LIMITED PNG LNG

— Over 90% complete

Juha Production Facility
250 Mcfd f
60km x .14" 6_0k!n x.8"
-— Commissioning activities gas tine || iquids fine

underway at LNG plant =i

*Existing Facilities

Gas Field Hides Gas Conditioning Plant PNG LNG
960 Mcfd

Angore
Gas Field
109 km x 8”

condensate line

“ Agogo/Moran*
* Kutubu*
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“ Gobe*

Existing 270 km x 20"
crude oil export line

E

Gulf of Papua Port Moresby

— First LNG sales window
narrowed to second half of
2014 = S g

— Cost outlook of US$19bn
recently confirmed by
operator, Esso Highlands

LNG Facility
6.9 MTPA

— Finalising supplementary
financing process




v -~ Commissioning of key equipment

seen oo news At LNG plant site underway
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-~ Oil fields have commenced
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Drilling at Hides underway with
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- Rig 702 has completed drilling
at well pad B, moving to well
pad D

— Rig 703 drilling ahead at well
pad C
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» Continue onshore
pipe lay

» Continued early works

» Detailed design

» Order long leads and
place purchase orders

» Open supply routes

» Contractor mobilisation

» Commence AG

._construction

lay

» Start Hides plant
installation
Start Hides drilling

A

\ /’/201 0

Comglete kex AG items

PNG LNG Project Timetable

» Complete offshore pipe

First Gas from
Train 1,
then Train 2

2011 > 2012 > 2013 > 2014

7
» Financial
» Close
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» Ongoing procurement
and mobilisation

» Airfield construction

» Drilling mobilisation

» Start offshore
pipeline
construction

» Onshore line clearing
and laying

» Start LNG equipment

N

» Complete pipe lay

» Ongoing drilling

» Construction of
HGCP

» Commission LNG
plant with Kutubu
gas

PNG LNG
- 12



va Potential expansion of PNG LNG
using Highlands gas

LANOL — With PNG LNG construction
i X Gas Resources . .
! Hides Non PNG LNG Gas approaching completion,
Juha North Resources . o o
Ny : f focus is moving to potential

expansion opportunities

Juh
P’nyang |,
|

ey L | — Possible gas for expansion
Conditioning Plant S includes P’nyang, Juha North

& Komo Airfield ©
B l_l:!mbﬁ”" | e and other Highlands

SE Gobe opportunities
!@r‘fi; — Exploration and appraisal
L e WL v activity in PNG Highlands
D tBro, - ThIN | underway, to help better
I SR O understand gas resource
picture
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va Engineering scoping on

OIL SEARCH LIMITED P’n!ang ErogreSSing

- Concept selection and engineering scoping on P’nyang Gas Field in PRL 3 JV (OSH 38.5%,
ExxonMobil 49.0%, JX Nippon 12.5%) progressing

— Development work expected to continue through 2013 and into 2014, to support submission of
production development licence application in 2015

— Oil Search estimates total 2C gas resources in P’nyang field of 2.5 - 3.0 tcf, with possible upside

- Additional seismic in PRL 3 acquired, to support potential development

Moran

7 N Kutubu

Gobe




VA Gas discoveries in Gulf of Papua
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— Gas discovered at both Flinders
and Hagana wells in PPL 244

— Good quality sand discovered at o
Kidukidu in PPL 385 but water a | Kumui Terminal
Wet PPL234

- Drill results prove Plio-
Pleistocene turbidite play
fairway in Gulf of Papua

GETERE]

— Drilling data being used to : J_'
calibrate seismic and geological Mihders
models, allowing full evaluation
of other prospective targets in

Gulf

VA Mananda development
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— Successful Mananda 6 appraisal well in
2Q13 extended Mananda 5 discovery
~8km SE

Mananda 5
— Application for development licence = 'a T
submitted to DPE in August ’
\

PPL219 PPL277

— In-place resource of 50 - 130mmbbl,
with 10 - 30 mmbbl recoverable based
on 100 mmbbl mid-case & recovery
factor of 10 - 30%

— Phased development. Base development
comprises M5 & M6 tied-back to SE Pipeline
Mananda and Agogo Processing Facility

SE Mananda :
Bridge

— Significant exploration upside in

Mananda and SE Mananda areas o e




Upside on the Mananda Ridge
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PPL219 | PDLE Mananda 6, Digimu test;

June 2013 up to 1;750bopd

Mananda 6

SEM 2X SEM 1X

Schematic cross-section NW - SE along Mananda 5 and 6 discoveries and SEM field n

a Taza oil discovery: moving to
OIL SEARCH LIMITED appralsal

— Light oil proven in three reservoir intervals in
Taza 1. Initial analysis confirms pre-drill
estimates of 250-500 mmbbl of recoverable oil
in these intervals

— Including deeper untested intervals, potential
could be 750 mmbbl

— Appraisal programme starting 4Q13. Includes
Taza 2, to appraise upper intervals and
explore deeper Tertiary and Cretaceous

targets, drilling up to four additional wells and
3D seismic

— Maturing lead (SE Jambur) in west of licence
for drilling in 2014, with in-place resource
potential of ~300 mmbbl




Da Taza oil discovery: moving to
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— Significant economic growth continues in PNG
— PNG Government has made positive progress on key
1ssues:
- Sovereign wealth fund
— Benefits distribution
- Transparency (adoption of EITI)
= Independent anti-corruption commission to be formed

— OSH has strong relationship with Government, with
many common goals in resource development.
Continue to work with Government and community to
manage and mitigate operating and investment risks:

= Providing support to Government, where appropriate eg
tax credit infrastructure activities

— QOil Search Health Foundation and ongoing community
programmes

— PNG Government seeking to refinance IPIC
exchangeable bonds prior to reaching maturity in 2014

New era of stability in PNG




va Steadily adding value
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— PNG LNG revenues getting closer:

— Continuing preparations for LNG start-up and new
opportunities and responsibilities post LNG

— Progressive augmentation of management team, | =
operational systems and facilities life

- Board recognises need to share value created
by PNG LNG with shareholders:

— Seek to balance investment in quality high
returning growth projects with dividend and other
capital management

— Disciplined and predictable approach

— Will review in 2014, when growth projects are
better understood, with capital management
commencing in 2015, following PNG LNG financial
completion

va Outlook
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- Transformation to an LNG producer continues, with PNG LNG
nearing completion, sales to commence in 2H 2014

- Series of potential expansion opportunities being matured,
with focus on resource build and optimal development

— Appraisal and staged development at Mananda and Taza.
Have potential to add to production base in medium term

- Cash flows remain strong, with adequate balance sheet and
debt options to support growth initiatives until first LNG

— Strongly committed to growing Company and shareholder
value



In first full year, PNG LNG will add
19 mmboe net to OSH production

Net Production (mmboe)

# Mananda High Case("

Mananda Base Case
B Taza EWT

PNG LNG (T1+T2)

Hides GTE

SE Mananda®

Gobe(?

Moran(?
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Notes ) (Forecast)
1. Assumes further exploration successes

2. Oil forecasts assume no new development wells or workovers beyond 2014
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DISCLAIMER

While every effort is made to provide accurate and complete information, Oil Search Limited does
not warrant that the information in this presentation is free from errors or omissions or is suitable
for its intended use. Subject to any terms implied by law which cannot be excluded, Oil Search
Limited accepts no responsibility for any loss, damage, cost or expense (whether direct or indirect)
incurred by you as a result of any error, omission or misrepresentation in information in this
presentation. All information in this presentation is subject to change without notice.

This presentation also contains forward-looking statements which are subject to particular risks
associated with the oil and gas industry. Oil Search Limited believes there are reasonable grounds
for the expectations on which the statements are based. However actual outcomes could differ
materially due to a range of factors including oil and gas prices, demand for oil, currency
fluctuations, drilling results, field performance, the timing of well work-overs and field
development, reserves depletion, progress on gas commercialisation and fiscal and other
government issues and approvals.




