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2013 Full Year Results - Highlights 0il Search

»

»

»

»

»

»

2013 production of 6.74 mmboe, 6% higher than 2012 production and slightly
above 6.2 — 6.7 mmboe guidance

NPAT of US$205.7 million, up 17% year-on-year, underpinned by strong oil sales
volumes, lower exploration costs expensed and lower tax rate

PNG LNG Project >95% complete and on track for first LNG sales in 3Q14

Two oil discoveries, Taza 1 in Kurdistan and Mananda 6 in PNG. Both now under
appraisal

Two small gas discoveries, Flinders and Hagana, in Gulf of Papua. New play
identified

Total Recordable Injury Rate (TRIR) of 2.47 per million hours worked in 2013, an
Improvement from 2.64 in 2012




2008 Strategy Delivered — P
Planning for the Next Five Years 01l Search

» Key objectives of 2008 strategic plan have been delivered:

» Work on new strategic plan to commence shortly:

Field development activities continue to mitigate PNG production natural decline.
Smooth transition to gas for commissioning of PNG LNG Project

PNG LNG Project nearing completion, over 95% complete

Focus on LNG expansion, with range of PNG gas growth options

Taza 1 discovery in Kurdistan - high potential international expansion opportunity
Solid financial position

Operating safely and sustainably remain key underpinning principals

Focus on next phase of growth, given imminent start of transformational cash flows
from PNG LNG Project

Review will include establishing appropriate balance between reinvestment into
value accretive growth projects and capital returns to shareholders
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TSR Performance 0il Search

Total Shareholder Return of 81% for five years to 31 December 2013
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Safety Performance 0il Search

Total Recordable Injury Frequency Rate of 2.47 for 2013
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2013 Financial Performance

US$m

2013

P

0il Search

» Full year revenue up 6% due to higher sales
Revenue 766.3 volumes, offset by slightly lower oil prices
Cash expenses/BD 213.9 : . .
> ( N Higher cash expenses reflects increase in

EBITDAX?!

552.4

manpower, asset integrity and workover costs,

D,D&A (50.2) offset by favourable FX movements

Significant items? -

» No significant items in 2013
Gain on sale of assets - 0.2

o2\ > Lower exploration costs expensed due to
exploration success and shift towards appraisal
expenditure in 2013

Exploration expense (144.0)
Net finance costs (4.6) (15.2)

Pre-tax profit 347.6 379.9

Tax (171.8) ZE\ » Higher finance costs associated with US$500m

AT e 2057 corporate revolving facility secured in late 2012

Core Profit! 153.0 205.7

Note: Numbers in table may not add up due to rounding

1 EBITDAX (earnings before interest, tax, depreciation/ amortisation, impairment and exploration) and Core Profit (net profit after tax before significant items) are non-IFRS measures that are presented to provide a
more meaningful understanding of the performance of Oil Search’s operations. The non-IFRS financial information is unaudited but is derived from the financial statements which have been subject to audit by the
Company'’s auditor.

2 Significant items in 2012 NPAT include US$29.3m (US$32.4m pre-tax) on sale of Block 3 and US$12.7m (US$12.7m pre-tax) associated with the farm down of licences, including the Gulf of Papua, offset by an
impairment charge of US$19.2m (US$23.8m pre-tax) relating to Pandora.
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Cash Earnings Performance 0il Search

Oil Price

EBITDAX
Margin

70 T
2007

* Includes GTE gas purchase costs

» Cash margins remained steady year on year
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2013 NPAT Drivers 0il Search

175.8

Significant

(13.6)

2012 NPAT  Revenue  Cash Opex DD&A Exploration Tax* Other 2013 NPAT
/ BD

» Higher revenue driven by higher oil and gas sales, offset by slightly lower realised oil price
» Lower exploration costs expensed than in 2012. Key items in 2013 included Kidukidu (US$54.3m) and Semda (US$21.2m)

* Excludes US$1.5m of net tax benefit relating to significant items in 2012
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Cost Management 0il Search

» Higher field costs due to increased well work activity, higher

US$m 2013 manpower and asset integrity costs

Field Costs » Lower ‘other production costs’ driven by favourable foreign
- Oil: PNG 122.3 exchange movements, offset by higher inventory
- Hides 9.8 movements

132.1 » Unit costs steady due to higher sales volumes in 2013
Other Prod’'n Opex

- Oil 11.7 US$/boe*
- Hides 1.7 35 Gas purchase costs

13.4 30
Total Production Costs 1455 25
Gas Purchase Costs 37.1 20

US$5.94 US$5.52

Net Corp Costs 20.6 15
FX Losses : 0.5 10
Total* 203.7

US$24.55 US$24.77

2012

*Excludes Business Development costs of US$10.2m (2012 US$12.3m) * Calculated on a volume sold basis
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Growth in Operating Cash Flows 0il Search

» Operating cash flows strong, supported by higher
sales volumes, timing of cash receipts and lower
tax payments

» Investment spend driven by PNG LNG
development and pursuit of other growth initiatives

» Investment funded by surplus cash, operating
cash flow, PNG LNG Project finance facility and
corporate revolving facility

» Financing includes US$807 million drawn under
PNG LNG Project finance facility and US$200
million drawn under corporate facility

210
» Dividend funded with proceeds from underwritten Non (1,654) Crow
DRP Escrow Esclbw

Opening Operating Financing Investing Closing
Cash Cash
(31/12/2012) (31/12/2013)

* Includes company share of JV cash balances

11



P

Treasury Update 0il Search

» Total liquidity of US$509.7 million at end December
comprising US$209.7 million cash and US$300
million available under non-amortising corporate
revolving facility

Cash (US$m)
1,289

» US$260 million remaining equity contribution for
PNG LNG Project

2009 2010 2011 2012 » Additional credit lines, including L/C facilities to

access cash in LNG Project secured accounts,

Corporate Facility Available (US$m) being established to provide near-term funding
flexibility

» US$3.82 billion (OSH share) drawn down under
PNG LNG Project finance facility. US$1.5 billion
supplemental debt tranche (gross) secured in
October 2013

» 2013 final unfranked dividend of two US cents per
share, to be fully funded via underwritten DRP

2010 2011

12
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Investment Outlook 0il Search

US$Hm

Other PP&E

Production .
Guidance Range

PNG LNG
(US$1,215—1,495m)

m Exploration & Evaluation

1,364

<US$25 - 35m
<US$130 - 170m

< US$700 — 850m

. . l < US$360 — 440m

2011 2012 PAONRS 2014F
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2014 Guidance Summary 0il Search

Current operations (oil and GTE) 6.4 — 6.9 mmboe?
PNG LNG Project
LNG 26 — 38 bcf
Liquids 1.3 — 1.8 mmbbl
Total PNG LNG Project 6.4 — 9.3 mmboe?
Total Production 13 - 16 mmboe

Operating Costs

Normalised cash opex (incl corporate costs) US$21 — 26 / boe
Hides GTE gas purchase costs US$37 — 40 million
Business development US$10 — 15 million
Depreciation, amortisation and site restoration US$13 — 15/ boe

Numbers may not add due to rounding

1 Gas volumes have been converted to barrels of oil equivalent using an Oil Search specific conversion factor of 5,100 scf per boe, which represents a weighted average, based on Oil Search’s reserves portfolio,
using the actual calorific value of each gas volume at its point of sale. The change to a specific boe conversion factor more closely reflects the energy content of the Company’s gas reserve portfolio compared to the
previous conversion factor of 6,000 scf per boe.

14



Strong Production Performance in 2013
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»

»

»

»

2013 production of 6.74 mmboe,
6% higher than in 2012 and
slightly above guidance of 6.2 —
6.7 mmboe

Significant contributions from
Kutubu and Moran fields

Continued success of
development drilling and field
management activities

Commissioning gas successfully
delivered from Kutubu to PNG
LNG Plant (September) and
HGCP (December)
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2013/14 Development & Near-Field D
Appraisal Drilling Activity 0il Search
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2013 success story: UDT 14

P

0il Search

» Successful pilot hole to appraise structure and oil-water
contact, followed by horizontal sidetrack to maximise
recoveries

» Data acquired from well allowed update to geo- & simulation
model and confidence to increase off-take in Usano East
block

» UDT 14 & UDT 11 now contributing ~7,000 bopd

» Dedicated gas injection from UDT 13

Usano East

7777

0il Rate (stb/d)
p/yIsww
ajey uodalu| sen

0.00m <

UGT 2

USANO 1X

17000.00m 18000.00m




Significant potential remains
within and around oll fields

P

0il Search

» Added over 13 mmstb gross incremental reserves in
last three years from in-field and near-field drilling

» 2014 wells:

Agogo forelimb development — AFL A

Usano forelimb
* Near exploration field opportunity

* Analogue to Agogo and Hedinia forelimb discoveries which have
produced > 1 mmstb

« Additional footwall potential

Separate segment east of Usano also identified and ready
for future drilling

Continuous maturation of opportunity hopper from structural
mapping to well design optimisation

DDDDDD
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Usano
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Reserves and Resources at D
31 December 2013 0il Search

»

»

»

»

»

2013 reporting modified to align with new ASX listing rules

Total proven and probable (2P) oil reserves and contingent oil resources (2C) up 34% to 179
mmbbl:

— 51.5 mmbbl contingent oil resources booked for Taza field in Kurdistan (net entitlement)

Total 2P gas reserves and 2C gas resources of 4,668 bcf, down 4%:

— Expiry of PRL 1 Pandora licence
— Revised assumptions used to calculate PNG LNG Project fuel, flare and shrinkage

2P reserves:

— 0il: 94.3 mmbbl, no changes except 2013 production of 5.8 mmbbl, 1.8 mmbbl PNG LNG tail liquids
moved to 2C

— Gas: 2,371 bcef, down from 2,703 bcf reflecting reclassification of tail gas to contingent resources (sales
volumes & 1P unaffected), revision to fuel, flare and shrinkage

2C contingent resources:
— Qil: 84.7 mmbbl, up from 31.5 mmbbl driven by Taza oil additions
— Gas: 2,297 bcf, up from 2,182 bcf due to PNG LNG reclassification, Taza gas, offset by Pandora

19
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Production Outlook Oil Search
» Underlying production from oil fields Net Production (mmboe)
expected to remain strong in 2014: 30 I
— Routine plant shutdowns required | Filles GES
during 2014 25 4 perande
— 6.4 —6.9 mmboe, up slightly from 2013 - '\Kﬂftrua;li;

20
» Total production guidance for 2014 of 13 —

16 mmboe, driven by PNG LNG Project 15

» Increased guidance reflects adoption of
revised conversion factor of 5,100 bcf per
boe compared to 6,000 bcf per boe used
previously

» In first full year, PNG LNG will add
~21 mmboe net to OSH production

2011 2012 2013 2014F 2015F

1LNG sales products at outlet of plant, post fuel and flare
2 Qil forecast assumes planned new development wells beyond 2013
3 Gas:oil conversion rate used in 2014/15: 5,100 scf = 1 barrel of oil equivalent (prior years 6,000 scf/boe)

20



Summary - 2014 Focus ltems

P
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»

»

»

Safety performance and safe reliable
production of oil and gas

Development drilling programme, designed
to maximise oil recovery from mature fields

Continue testing and maturation of near field
opportunities

Safe, reliable operation of key PNG LNG
elements:

— Continued delivery of Kutubu gas for
commissioning purposes

— Sales gas from CPF and GPF in 2014

— Receipt of Hides condensate and export via
Kumul Marine Terminal

21



PNG LNG Proj ect pnG G Ol Search
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2013 Project Milestones rna v Ol Search

» PNG LNG Project now over 95% complete
» LNG plant:

— Completed construction of Train 1, LNG storage tanks and jetty

— Commencement of commissioning activities on Train 1 and common
process and utilities areas in September

» Onshore pipeline:

— Main 292km gas pipeline fully laid and welded; installation of spineline
linking Hides production wells to HGCP underway

— Liquids pipeline complete and being used to commission HGCP

» Commissioning gas introduced into the Hides Gas Conditioning Plant
in December

» Associated Gas (oil fields) supplying gas and ready to receive liquids
» PL 2 Export Life Extension Project effectively complete

» Komo completed, commenced operations in May and used for HGCP
mobilisation

» Hides drilling progressing well — four wells complete at year end




Hides Development Drilling PNG LNG mlSearch

PDL1 ! PRL‘I\1 ~__|PPL27T
: : Hides GTE Plant - I~ /@ Tari
PDL 1/7 — Hides Field )
L
N
Hides Nogoli Camp Ty e
| By N
WeilPad D 2 New Wells
ides 3
P e
ko 00'S 7
"—’
PPL 287
Nomad 1X PPL219 PPL233
0 * 10km
L k h k J 142745 E 1437 00'E

» Construction of access roads and wellpads complete — ongoing installation of
flowlines to HGCP

» Four wells at two wellpads (B and C) now complete. Drilling underway at wellpads D
and G

» NW Hides (G Site) and PWD wells will help constrain gas volume in Hides field

24



2014 Focus ltems

*

enG LvG Ol Search

»

»

»

»

»

»

Finalise construction of LNG Plant Train 2 and
commission remainder of LNG Plant

Finish construction and commissioning of the HGCP
and tie in production wells

Continue drilling operations
Begin production from Hides, condensate sales

Cool down LNG Plant facility and begin production
of LNG

Commence LNG exports

25



PNG LNG Proj

ect Timetable

f

PNG LNG

P

0il Search

»
»
»

»
»
»

Continued early works
Detailed design

Order long leads and place

purchase orders
Open supply routes
Contractor mobilisation

Commence AG construction

VN

»
»

»

»
»
»
»

Continue onshore

pipe lay

Complete offshore pipe lay
Start Hides plant installation
Start Hides drilling
Complete key AG items

JyF N

2012

2013

Complete construction and
commissioning of HGCP
Complete Hides production

WEIS

30Q14: First sales from Train
1 and then Train 2

Financial »
Close

»

»

»

»

»

Ongoing procurement
and mobilisation
Airfield construction
Drilling mobilisation
Start offshore pipeline
construction

Onshore line clearing
and laying

Start LNG equipment
installation

»
»
»
»

Complete pipe lay
Ongoing drilling
Construction of HGCP
Commission LNG plant
with Kutubu gas

26
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Hides Gas Conditioning Plant rne ive 0l Search
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Rig 702 on Hides Wellpad D pNG"LNG oil %rch

January 2014
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Gas Growth Strategy

P

0il Search

» QOSH looking to leverage LNG infrastructure and skills:
Brownfield LNG expansion offers potential high return growth opportunity
PNG LNG site has capacity to accommodate additional train/s

» Upside in 1P reserves at Hides — to be evaluated by drilling in 2014 — plus substantial discovered
undeveloped gas resources:

P’nyang

Juha North
Uramu

Barikewa

PNG exploration

(38.5% equity)
(24.4% Equity)
(100% Equity)
(45.1% Equity)

Kimu (60.7% Equity)

Flinders (40% Equity)

Hagana (40% Equity)

Elk/Antelope (22.8% Equity) - post completion of acquisition

» Qil Search well positioned to realise value from next and future phases of development:
— Significant acreage/ resource/ infrastructure owner and proven delivery
— Operator of ~ 1/5" of PNG LNG Project gas supply / all condensate export

» PNG remains an attractive investment location:

— Competitive fiscal terms anticipated for LNG expansion options
— Continued strong regional demand for LNG supply from PNG

30



AP
P'nyang - PRL 3 0il Search

» Key resource to support potential LNG expansion:
— Total 2C recoverable gas resources in P'nyang field of 2.5 tcf

— Acquisition of second phase of additional seismic in PRL 3 complete, with data processing underway

» Concept selection work ongoing — engineering,
environmental and social mapping

» Development work to continue through to
submission of PDL application in early 2015

_ . PNyang 2XST3  PNyang 2X

ExxonMobil affiliates 49.0 PNyang 2XST2 - PNyang 2XST1
(operator Esso PNG P’nyang Ltd) ' ‘
Oil Search 385 P So s
JX Nippon 12.5 \

'ty
141 40 00E
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Hides 5 (Hides Deep) — PDL 1
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R

Ahngore 1

Angore 1AST1

Tiapia 1|
heg

PPL2d4.9

o X PPL 233
Esso Highlands Limited (operator) 36.8
Oil Search 16.7
Santos 24.0
NPCP 20.5
Gas Resources Gigira 2.0

Hides 5|

» Hides 5 proposed to explore Koi-lange reservoir

» Simple well-constrained anticline - 30km x 5km

— >1,200m proven gas column in Toro

— Kaoi-lange target mapped ~700m below Toro

» Site construction almost complete

» Drilling provisionally scheduled for 4Q14, subject to JV
approval
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Juha North —PDL 9
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» Juha North segment not within PNG LNG Project

» Gas proven, OSH believes there is significant potential upside,
but appraisal necessary

» Seismic acquisition commenced 2Q13 and will continue in 2014
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Elk/Antelope - PRL 15
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»

»

»

»

»

»

Oil Search to acquire 22.835% gross interest in PRL 15,
containing Elk/Antelope gas discoveries, through
acquisition of Pac LNG

Upfront payment of US$900m, payable at completion

A contingent payments for any certified 2C raw gas
contingent resource in Elk/Antelope >7 tcf

Provides exposure to largest undeveloped gas resource
in PNG and substantial exploration and appraisal upside

HoA to undertake exclusive negotiations to acquire
interest in PPLs 236, PPL 237, PPL 238 and PRL 39
(Triceratops)

Acquisition will deliver significant long term shareholder
value and is in line with core strategy, to aggregate gas
resources to underpin LNG developments in PNG

InterOil Corporation 75.6114%
Oil Search 22.835%
Other 1.5536%

34



Gulf of Papua Discoveries
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BN

d § PRL15

uf Kumul Terminal
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339
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Ik/Antelope

B39

Flinders

»

»

»

»

Gas discovered at both Flinders and Hagana
wells in PPL 244

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

Well data being used to calibrate seismic and
geological models, allowing full evaluation of
other prospective targets in Gulf

Additional leads have been identified. Work is
ongoing to further delineate play through
specialised 3D seismic reprocessing and
guantitative interpretation
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Gas growth summary 0il Search

»

»

»

»

Key strategic focus on ensuring highly value accretive
LNG expansion opportunities are crystallised

Ongoing exploration and appraisal activity in
Highlands/Western Province to support PNG LNG
expansion

PRL 15 acquisition of key importance, potential catalyst
for further LNG development

Oil Search well positioned to realise value from future
phases of development as foundation infrastructure
owner and through leveraging core capabilities

36
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Mananda Development — PPL 219 0il Search

NW SE
M 3X M M 6 M 4X SEM2X  SEM 1X
/—/h\
/ J Schematic cross-section NW — SE
along Mananda 5 and 6 and
é- SEM field

PDL2

»

»

»

»

Successful Mananda 6 appraisal well drilled in
20Q13 extended Mananda 5 discovery ~ 8km to
SE

Application for development licence submitted
to PNG Government in August 2013

Mananda 7 spudded in December 2013,
designed to appraise Mananda 6:

— Help delineate structure
— Test for presence of gas cap

— Provide structural data to optimally place sidetrack
well as a future producer

Data gathered to date from Mananda 7
indicates structure is more complex than
previously mapped
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Mananda Development 0il Search

» Base development focused on
two-well tie back of Mananda 5
and Mananda 6 to existing
facilities at South-East Mananda
and Agogo Processing Facilities

;0 4 Mount Sisa

’
L -t
« o 4

y |
e

IRV L TR » Expansion of development
‘Manandals e, " Y beyond Phase | contingent on
¢ - 7 “eMananda- results of Mananda 7 appraisal

/v \
Pipeline locations indicative only Mananda-4X® ‘s

- N f well

PPL219 PPL233

» Development study work on-
going to optimise development
across Mananda Ridge

Mananda 5

Mananda 6,7

PDL6 PDL.
I SE Mananda | | Moran l

SE Mananda
Pipeline

SEM Bridge

PPL287 | SEMananda |_
Bridge

Agogo
Prb.c‘e-ss\iing Facility
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International exploration/appraisal 0il Search

<@ o Tunis Office . R e
» ==} 7 » Erbil Office
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® Sulaymaniyah Office
{laza 3
"

\ Sana’a Officel’y l BECY

YEMEN

o 500 = 1000Kilom?ti:_':es .
» International strategy primarily focused on oil opportunities that have material potential

» Long term strategy is to leverage existing strong relationships and skill base to develop international portfolio.
Pace dependent on availability of suitable value-add opportunities, PNG capital commitments
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Oll Discovery at Taza, Kurdistan: P
Appraisal Underway 0il Search

»

»

»

»

>

v

Taza discovery report submitted to KRG in July 2013. Appraisal
programme approved by MNR in December

Based on initial exploration programme, have booked 51.5
mmbbl net entitlement oil and 134.9 bcf entitlement gas to 2C
resources (~166 mmbbl & 357 bcf gas (gross 100%) in proven
intervals)

Taza F Possible [&

M_app?ng indicate; very I_arge s_truc_ture, potentially 20Q km2, N A i .\I{
Significant potential upside exists in deeper untested intervals SE N 2 ,
Appraisal programme includes;

— Taza 2 (spudded 25 December) to appraise upper intervals and
explore deeper Tertiary and Cretaceous targets

— Taza 3 to appraise southern part of field
—  Two more wells
— 3D seismic

—  EWT on one well

Maturing SE Jambur lead with 3D coverage

H°45'E 45°E
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Taza PSC - Oill discovery 0il Search
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»  Taza PSC (OSH 60% Operator, Total 20%, KRG 20%)

»  Light oil proven across Jeribe/Dhiban and Euphrates/Kirkuk intervals

»  Testing of 150m interval across the Jeribe/Dhiban and Euphrates/Kirkuk sections flowed up to 1,100 bopd (36° API)

»  Taza 1 suspended for future re-entry

41



Taza PSC — additional potential 0il Search

E EPOCH |§= KURDISTAN E FIELDS / DISCOVERIES
T L]
| (] o Taza1
% Upper Fars == @ Mil Casim
HHE S
] - Jambur, Chia Surkh
: o, T P, s [ : = = : = UBantianks
i —
SR
§ a 1 U. Fars
5 ‘ L. Fars
§ s e Saliferous
; ? Khurmala # -
= 0 Kirkuk, Pulkhana, Taq Tag, Qara Dagh ; Transition
" MIran, Bar HaSsam ™ = = e o, Jeribe/Dhiban
5|8 —
s Euphates/
Kirkuk
20
L Shiranish
2
o
w
E E g -*-Jlrrimr e ————— Qamchuka
9 -.'-T-n'?aq-.-mmaumssm — —
¥ Balambo
—— —
o z @ Jambur
z

42



P

Kurdistan Operating Environment 0il Search
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Positioning for Next Phase of Growth
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»

»

»

Corporate transformation underway:

First LNG sales will change production and cash flows radically
New set of obligations with supply of gas to PNG LNG
Several potential growth projects — in PNG and Kurdistan

Reinvestment challenges/risks

New strategic review will set plan for the next five years. Focus areas include:

Review of Company structure, cost base and operating model
Reinvestment opportunities and investment criteria:

* Reinvestment is vital for long term growth but disciplined approach is essential
Capital management:

¢ Quantum, optimal structure

Developing our people capability, including augmenting skills in key areas: right skills — right place

Change in major shareholder — long term, supportive
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»

»

»

»

»

PNG LNG >95% complete, on track for first LNG deliveries in 3Q14 within revised budget:
— Transformational for OSH’s production and cashflow profile

Moving forward on LNG expansion plans:

— Proven P’nyang resource

— Drilling to determine size and shape of Hides underway

— Acquisition of PRL 15 interest provides exposure to potential new LNG development underpinned by
Elk/Antelope. Commercially attractive on both a standalone or expansion basis

High potential Taza appraisal underway:

— Includes multiple well drilling, seismic, EWT

— Kurdistan-Iraq issues being resolved

Active programmes to mitigate natural decline from PNG oil fields will continue into 2014

Balance sheet to be optimised prior to commencement of PNG LNG cash flows
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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.

47



