Presentation Disclaimer

This presentation contains includes certain forward-
looking statements that have been based on current
expectations about future acts, events and
circumstances. These forward-looking statements
are, however, subject to risks, uncertainties and
assumptions that could cause those acts, events and
circumstances to differ materially from the
expectations described in such forward-looking
statements.

These factors include, among other things,
commercial and other risks associated with
estimation of potential hydrocarbon resources, the
. meeting of objectives and other investment
MEOAUStralla considerations, as well as other matters not yet
known to the Company or not currently considered

material by the Company.
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MEO Australia accepts no responsibility to update
any person regarding any error or omission or
change in the information in this presentation or any
other information made available to a person or any
obligation to furnish the person with further
information.
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Tassie Shoal
TSMP & TSLNGP

PR GIL Projects
i w - Timor Sea LNG (MEO: 90%)
ey .3. > NPV, US$2.5B*

Tlassie Shoeal Methanol (MEO:50%)
> NRV,,: US$950M*

» 50 year Commonwealth approvals

NT/P68 (MEO: 90%)

»  Untested Heron-1 gas discovery.

s 2 gas charged horizons

»  Heron-2 drilling underway:

WA-859, 360/ & 361-P (MEO: 60%)

»  Highly prespective multi Tcf
permits immediately adjacent to
Goodwin & Rankin developments
New: 2D) & 3D December 2007
Clear commercialization' paths

Timor Sea
'\ N

* Downstream economics only; LNG: US$6/MMbtu
CFR;, Methanol, both plants: US$200/t CFR

— e MEO Australia Limited

MEO Australia




NT/P68 Drilling — Structures and estimated GIP
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P50 GIP 1.8 Tef

V/////) Gas bearing fractured carbonate
Plover Fm sandstone reservoir

MEOAuswala = WEQ Australia Limited
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Epenarra Darwin Fm:
Facies C: 3108m — 3159m

Full'leg suite and
sidewall cores acquired
Gas saturation, wet gas
fingerprint

No CO, detected! in mud
gas

Sonic Scans conifirm
open fractures

Good porosity & infierred
firacture permeability:

Heron-2 Darwin reservoir

“souepadui-d z-H

Production test approved

MEOAuswala ~~~~~~~~~~~ WEQ Australia Limited
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Heron-2 intersects Plover

Heron North Elang/Plover Em::

Top Elang Formation — 3929m (=237m high ter Heron-1)
Top Plover Farmation — 3948m; (provisional)

Positive mud log gas readingsi in Elang and! Plover Fms

— Gas saturation, wet gas fingerprint

— 1000 — 1400 ppm! CO; (indicative of reservoired gas)

Medium grrained sand typical of Plover Fm at 3973m

— Sands weakly cemented and friable suggesting preservation of

porosity and permeability:

Stopped drilling 8% inch hole at 3983m due to high formation
mud lesses:

— Up'to 60 bbls/hour

— Possible evidence of permeable formation

Heron North appears to be significantly over-pressured
compared to regiional Plover gas reservoirs

— Present day charging from| Elaminge Fmi generating wet gas

— Gas composition|likely torbe better guality than Evans Shoeal
Production test (subject ter JV approval)

MEOAuswala ~~~~~~~~~~ WEQ Australia Limited
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MEOAuswala ~~~~~~~~~~~ WEQ Australia Limited
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IHeron-2 ferward plian

Log open hole
Attempt pore pressure measurement (MDT)
Run and cement 7 inch liner

DrillF6/inch hole (week cammencing Dec 17)
to mapped structural spill peint, coincident
with 3D seismic flat event (interpreted gas-
water-contact: ~4260m))

Planning for barefoot production test of
expected 250m+ of gross reservoir interval




CAPITAL RAISING - USE OF FUNDS

Net cost Net cost Timing
Expenditure component US$m A$m* 1Q'08 2Q'08
Production Testing
Plover 5.8 5.8 5.8
Darwin 5.8 5.8 5.8
3D Seismic
NT/P68 - Epenarra infill 13.5 15.0
NWS Permits 7.0 7.8
Drilling contingency 12.0 i13.&
GTL project development
Site selection & BOD 1.0 1.1
Corporate 5.0 5.6
Sub Total

>

MEO Australia
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Summary.

MEQO is developing glebally competitive GTiL
projects with rebust economics
— |Lowest guartile production costs

— Substantiall capital cost savings (pipelines, pre-
fabrication in SE Asia)

Securning gas supply — NT/P68
— Heron-2 confirms twoe gas bearing horizons

Strategic Northwest Shelf permits

Capital required to fund proeduction testing,

Seismic acquisition & pre-FEED activity.

MEQO on-track te becoming a substantial
R Integrated upstrean company.

MEO Australia
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