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Disclaimer

This presentation may contain certain statements and projections provided by or on behalf of Icon Energy Limited (lcon) with respect
to the anticipated future undertakings. These forward-looking statements reflect various assumptions by or on behalf of Icon.

Accordingly, these statements are subject to significant business, economic and competitive uncertainties and contingencies
associated with the oil and gas industry which may be beyond the control of Icon which could cause actual results or trends to differ
materially, including but not limited to price and currency fluctuations, geotechnical factors, drilling and production results,
development progress, operating results, reserve estimates, legislative, fiscal and regulatory developments, economic and financial
markets conditions in various countries, approvals and cost estimates, environmental risks, ability to meet funding requirements and
share price volatility. Accordingly, there can be no assurance that such statements and projections will be realised. Icon makes no
representations as to the accuracy or completeness of any such statement of projections or that any forecasts will be achieved.

Additionally, Icon makes no representation or warranty, express or implied, in relation to, and no responsibility or liability (whether for
negligence, under statute or otherwise) is or will be accepted by Icon or by any of their respective officers, directors, shareholders,
partners, employees, or advisers as to or in relation to the accuracy or completeness of the information, statements, opinions or
matters (express or implied) arising out of, contained in or derived from this presentation or any omission from this presentation or of
any other written or oral information or opinions provided now or in the future to any interested party or its advisers. In furnishing this
presentation, Icon undertakes no obligation to provide any additional or updated information whether as a result of new information,
future events or results or otherwise.

Nothing in this material should be construed as either an offer to sell or a solicitation of an offer to buy or sell securities. It does not
include all available information and should not be used in isolation as a basis to invest in Icon.

All references to dollars, cents, or $ in this document are to Australian currency, unless otherwise stated.

Competent Persons Statement

This presentation contains information on contingent resources that has been reviewed, evaluated and compiled by Mr Martin Berry who is a full-time
employee of Icon Energy Limited, is qualified in accordance with ASX listing rule 5.11, and has consented to the inclusion of this information in the form and
context in which it appears.
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((e]» Asian growth markets

Non-OECD Asia accounts for 60 percent of the world increase
1IN energy use
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((e]}» Share of global energy demand

World primary energy consumption is projected to grow by 36% by 2030,
underpinned by rising living standards in China, India and the Middle East
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((e]» China’s energy use to be double US level by 2040

By 2040, China’s energy use will be double the U.S. level;
India’s a little more than half despite 1ts faster GDP growth

energy consumption by selected country
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(o] Australia’s estimated resource potential

Australia has vast gas resources of ~900Tcf from conventional, CSG and
other unconventional resources

Eastern Australia estimated
Resource Potential®

N\

263,624

Western Australia estimated
Resource Potential2

1 Unconventional
CSG
1 Conventional

1 Unconventional
1 Conventional

475,600 PJ 422,476 PJ

1 Source: BREE 2012 Gas Re
2 Source: EIA World Shale Ga
3 Source: AEMO 2012 GSOO



(o] Australia’s shale gas resources

Top ten countries with technically recoverable shale resources

Rank Country Billion barrels Rank Country Trillion cubic feet
1 Russia 75 1 China 1,115
2 United States 58 5 Argentina 802
3 China i 3 Algeria 707
4 Argentina 27 4 United States 665
5 Libya 26 5 Canada 573
6 Venezuela 13 6 Mexico 545
T Mexico 13 7 Australia 437
8 Pakistan 9 8 South Africa 390
9 Canada 9 9 Russia 285
10 Indonesia 8 10 Brazil 245

World total 345 World total 7,299

Source: United States: EIA and USGS; Other basins: ARI.
Note: ARI estimates U.S. shale oil resources at 48 billion barrels and U.S. shale gas resources at 1,161 trillion cubic feet.
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((ds]» Natural Gas consumption
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((e]» Gas demand

Australian gas demand is set to quadruple by 2025, driven by huge growth in LNG
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Cost of production v financial return

NSW will be 60% shy of meeting gas
demand in 2018

Long term gas contracts have been
at historically low prices; $3+ Gj

Commentary suggests gas price of;
$10 to $12 Gj

Domestic gas price moving towards
LNG Nett back pricing

Gas prices should be no different to
other products in an international
market

Gas producers are now large gas
customers

Free market working and working
well



((e]» Nappamerri Trough — Shale and Basin Centered Gas Play

Basin Centered Gas Play
extends tens of kilometres
compared to CSG

The basin-centred gas play,
shown in the schematic,
occurs where gas becomes
trapped within strata, due to
very low permeability
preventing migration of the
gas to up-dip conventional
traps

Like shale gas, the play type
is often referred to as a
continuous play because the
gas is not restricted to
localised structural
accumulations, instead
being present across large
areas

P — — ——— — | —

Gas generation window |

Continuous shale
gas accumulation

~

Land surface A

Coalseam gas Conventional structural
9 oil accumulation ™

Conventional structural
gas accumulation

Conventional stratigraphic
gas accumulation

Triassic seal

Continuous basin
centred gas accumulation

Tens of kilometres

y

Source: Amended from Schenk and Pollastro, 2002

Gas saturation across a continuous shale and basin centered play
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7 N\
({e]}» Cooper Basin — Extensive unconventional exploration by all parties
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((ds]» ATP 855 — Joint Venture

ATP 855 ownership history

* October 2009 — Beach farmed in to
acquire a 40% interest in ATP 855

» July 2010 - Icon and Beach agree
to revised farm-in terms with Beach
funding the first shale gas well

* November 2011 — Beach acquired
Adelaide Energy. Adelaide Energy
owned 20% of ATP 855 and 10% of

PEL218
* February 2013 — Chevron farmed
into both ATP 855 and PEL 218 ]

* June 2013 — Icon exercised put
option to sell 4.9% to Beach for

' ATP 855

I Icon Energy 35.1%
! Beach Energy 46.9% (Operator)
| Chevron Australia 18%

o
Redland-1

PEL 218

Beach Energy 70% (Operator)
Chevron Australia 30%

Marble-1
o

& Holdfast-2
Holdfast-1
oonta-1g

Nepean-1 Encounter-1
Dashwood-1@ I

—— Gas pipeline

e Proposed unconventional wells
Deviation to be determined

Existing vertical unconventional wells
Proposed vertical unconventional wells

o
Streaky-1

o

o]

@ Proposed horizontal unconventional well
O  Existing horizontal unconventional well

AN

25km

US$18million

1 Chevron may elect to become operator after the completion of stage 2

ATP 855 ownership interests

Ownership should Chevron complete

Current ownership Stage 2 farm-in !
Beach — 46.9% (Operator) Chevron — 36%
Icon - 35.1% Icon - 35.1%
Chevron — 18% Beach — 28.9%

13



7N
((ofe]» ATP 855 Exploration

+ Halifax-1 spudded August 2012 Encounter-1 Halifax-1 Keppel-1 Hervey-1 Geoffrey-1

* 14 hydraulic stimulations and
initially flowed gas at
4.5MMscf/d

- Halifax-1 flow tested for >180
days

«  Contingent Resource booking
629Bcf 2C in the areas around
Halifax-1 well

=

«  Hervey-1 spudded 261" May
2013 and is cased and
suspended awaiting hydraulic
stimulation?
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- Keppel-1 well spudded on 31
June 2013 and is suspended
awaiting further examination

+  Geoffrey-1 spudded on 14t
October, followed by Redland - Piagramaticonly - Not To Scale
1'in Q1 2014 [ Sandstone [EEEE Shale I Coal

*  One further permit commitment
well required prior to 310ctober Intersected 830m of over

2014 pressured Patchawarra
Formation
Hervey-1 encountered over 1,300m of gas saturation and 360m of REM formation

lSubject to JV approval

14



A
({oe]» Hervey-1 Over 1,300 metres Gas Saturation

Halifax-1 Hervey-1 *  Hervey-1

* Activity

- Total Depth 4269 metres

- Over 1300 metres+ gas

- REM section 360 metres

- Thickest Patchawarra section >830
metres

- Thicker REM and Patchawarra provide
greater hydraulic stimulation options

- Over pressured throughout

- Awaiting hydraulic stimulation and flow
testing in 20141

*  Other benefits

- Hervey-1 is the 2" well in the 6 well
program

- Provides critical data reference point in the
south of the tenement

- Coexistence with rural stakeholders

- Semi-desert country, low population, stable
environment, abundant artesian water

- Relatively flat topography
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Diagramatic Only - Not To Scale

Sandstone [ Shale [l Coal

1Subject to JV approval 15




7N\
((e]» Halifax-1 — Maiden 2C Contingent Resource Booking

« ATP 855 maiden Contingent Resource booked, 629Bcf 2C
ATP 855P

% @ {1 Halifax- U

| Encounter-1. NAPPAMERRI
TROUGH

* The results are very encouraging with ~0.629Tcf of 2C and ~1.115Tcf of 3C
recoverable wet gas! estimated around Halifax-1

Streaky-1

+ Contingent Resource estimate was evaluated in line with Petroleum

Resources Management System (March 2007) - o
© Beach unconventional wells Oneraled“cnal -
S " . , st o e e,
+ Significant additional contingent resources expected to be booked with — e e

o b e
renas
5e e Repired Enclmet Fiom 718

additional wells in 2014

The Contingent Resource attributable to Halifax-1 in ATP 855 is as follows:

“The Contingent Resource
booking is the first step towards

our primary objective of proving
1C (Bcf) 2C (Bcf) 3C (Bcf) up 2Tcf 2P reserves in ATP
855.” Ray James MD Icon
E
318 620 nergy

2C contingent resource of 629Bcf for single well exploration result

1. The Contingent Resource estimate was evaluated by a well-respected international petroleum resource evaluation company in accordance with the Petroleum Resources
Management System (March 2007). Contingent resources are those quantities of wet gas (produced gas minus carbon dioxide) that are potentially recoverable from known
accumulations but which are not considered to be commercially recoverable due to the need for additional delineation drilling, further validation of deliverability and original hydrocarbon

in place (OHIP), and confirmation of prices and development costs. 16



((e]y» ATP 855 JV work programme

|
| ATP 855 e

| Icon Energy 35.1%
! Beach Energy 46.9% (Operator)
| Chevron Australia 18%

PEL 218

Beach Energy 70% (Operator)
Chevron Australia 30%

Map Location w

Gas pipeline
Proposed unconventional wells
Deviation to be determined

Existing vertical unconventional wells
Planned vertical unconventional wells

Proposed horizontal unconventional well
Existing horizontal unconventional well

0@ oo

Moomba
Gas Plant

g /~—
H
% 25km

Well 2 Well 4
Hervey-1 Geoffrey-1

Well 3 Well 5

Keppel-1 Redland-1 Well 6

Halifax-1 Testing of 4 stimulated wells

B vertical [ Deep Vertical [ Fracture Stimulation B Testing 17



7 )
((¥s]» Moomba-191 Economics

«  Moomba-191 estimated well and
connection costs of $10 million for vertical
wells optimised for production

«  Estimated recovery per well of 3-6 bcf

« At circa $6GJ, Santos and Beach have
indicated that vertical shale wells are
economic based upon Moomba 191
characteristics

*  Horizontal wells provide opportunity for
significant additional value enhancement

Moomba 191 wellhead™

The results from Moomba 191 indicate that Cooper Basin shale can be
commercially produced

18
Source: Santos



(¥s]» Infrastructure challenges facing Australia’s gas exploration

European gas pipelines USA gas pipelines and compressor stations Australia gas pipelines

Land Area 3.79mil?
Rigs 1,800
Wells 37,000

Processing, 600
Pipelines 350,000km

1 Number of plants

Source: Santos 19



((ds]» Cooper Basin Extensive Infrastructure

Moomba Processing Hub
Ownership: Moomba processing hub,
South Australian Cooper Basin Joint
Venture (SACB)

*  Processing capacity 550 TJ/day
(Moomba & Ballera) with plans to expand

* 70 PJ gas storage
*  6,000km flow lines
* Access to East Coast gas market

* Pipeline capacity to transport gas from
Moomba to Wallumbilla gas hub

' ATP 855

| Icon Energy 35.1%
! Beach Energy 46.9% (Operator)
| Chevron Australia 18%

« Potential to process ATP 855 gas through
existing SACB JV infrastructure (subject
to negotiation with the SACB JV)

o
Redland-1

PEL 218

Beach Energy 70% (Operator)
Chevron Australia 30%

Marble-1
(<]

& Holdfast-2
Holdfast-1

—— Gas pipeline
® Proposed unconventional wells
Deviation to be determined
©  Existing vertical unconventional wells
.+ QLDY © Proposed vertical unc jonal wells
PrS P "
o

Prop ional well
Existing horizontal unconventional well

yAN

25km

Halifax-1 well is approximately 2km from the Moomba to Ballera gas pipeline
20

Source: Santos
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((ds]» Gladstone LNG Supply System

Gladstone based LNG projects

- + 80% of East Coast reserves are owned by
\ parties developing LNG projects or with LNG

‘4

Northern
Territory

GLNG aspirations
2T,7.8 Mtpa + Industry commentators suggesting gas prices

trending towards $6-9/GJ

QCLNG
* Recent gas supply contracts signed between

2T 85 M
ikl ) $6-$9/GJ

APLNG * Acknowledged shortage of gas supply by LNG
proponents

e P e

Queensland
New South
Wales

South
Australia

ARROW LNG Benefits of Shale Gas as LNG

4T, 16 Mtpa supply source

* No community issues, excellent coexistence

- No water management issues

10T, 40.9 Mtpa
*  No contribution to community infrastructure
o Propsed ‘ Melbo B Tobe
Gas pietine - To be sanctioned
A= , . . , .
0 _ \ 4- v v Eostorn Austialia Early gas delivery, no dewatering period
KILOMETRES ‘ -1 CSG area

\ s / +  Attractive well economic profile
Source Beach Enerey * Access to gas infrastructure

21



((ofe]» ATP 855 - Work Program 2013 - 2014

+  Geoffrey-1 spudded on 14th October 2013, then Redland -1 followed by a further commitment well
*  Exploration program 6 wells in ATP 855 by 315t October 20141

+  Continue proving up the Basin Centred Gas play across ATP 855

+  Expected significant 2C Contingent Resource booking from additional wells in 2014 to build on initial 629Bcf 2C around
Halifax-1

*  Hydraulic stimulations and flow testing of wells in 20141

Q12013 Q2 2013 Q2 2013 Q4 2013 Q1 2014 to 31st October 2014

629Bcf 2C
contingent Drilled
resource
booking

Drill Redland-1 plus a 6" well; multi-
stage fracture stimulation and flow
testing program?

Extended

Drill

ABTUEYRL & Geoffrey-1

Keppel-1

flow testing
Halifax - 1

from
Halifax-1

Fully funded for drilling Hervey-1, Forward work program?
Keppel-1 and Geoffrey -1

1 Subject to approval by Joint Venture and schedule changes

22



((ds]» Icon Energy — A unique value proposition

v" Access to a potential multi-Tcf, gas resource base

v Cooper Basin, unconventional basin centred shale gas play

v" Exploration program; 6 wells in ATP 855 by 315t October 2014
v Spudded Geoffrey -1 14t October followed by Redland -1t and one further commitment well

v Icon’s near term focus on booking additional shale gas 2C Contingent Resource
in the Cooper Basin

v Considerable activity in the unconventional shale and basin-centred gas sector within Australia

v Significant catalysts exist in the short term in the Cooper Basin
v Fracture stimulation and flow testing of wells in the 6 well programme?

v Technical attributes including the overpressure of Halifax-1, Hervey-1 and Keppel-1 compare favourably to the
successful wells immediately adjacent

v Catalysts in 2013-2014
v~ Multiple wells and potential production testing phase anticipated in Nappamerri Trough in 2013- 2014

v Icon Energy own 35.1% of ATP 855 (414,000 acres)

v Large upside gas potential in a tightening domestic gas market post 2016-17

1Subject to JV approval
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