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PETROLEUM LIMITED

Update on Activities

Highlights for the Quarter

é Key Petroleum Limited (“Key” or “the Company”) continues to progress its interests in the Cooper-Eromanga
Basin in Queensland. During the quarter, the Company continued to monitor and follow up on its eight Potential
Commercial Area (PCA) applications across ATP 920 and ATP 924. According to the Queensland Government's
relevant departmental system, all eight applications remain under consideration at the decision stage, with no
further formal notifications received.

The Company understands that the regulatory framework associated with the Lake Eyre Basin, including
restrictions on new petroleum resource activities and approvals, may have contributed to the extended
assessment and approval process. Key continues to engage with relevant stakeholders and explore
opportunities to facilitate and expedite the approval process.

The Company remains committed to progressing the PCA applications and is awaiting further updates from the
relevant government authorities. Subject to approval, and to the terms and conditions of each declaration, the
PCAs are expected to provide a longer-term tenure framework of up to 15 years, supporting long-term
development planning, potential partnerships and future funding opportunities. Following approval, the
Company intends to undertake relevant technical studies to assess the next stage of project development.

& During the quarter, the Company successfully completed its financial statements and external audit for the
financial year ended 30 June 2026. The audited financial statements and Annual Report were finalised on 25
September 2026, in accordance with the Company's financial reporting and regulatory obligations.

The completion of the annual financial reporting and audit process represents an important milestone in the
Company's ongoing corporate governance and compliance activities, providing a foundation for the upcoming
2026 Annual General Meeting (AGM) and the Company's future business development plans.

é During the quarter, the Company successfully completed a share placement, raising approximately A$247,053
in additional capital. The funds raised will primarily support the Company's ongoing operational requirements,
corporate administration and the advancement of its existing projects and potential new business
opportunities.

The capital raising has strengthened the Company's working capital position and provided additional financial
flexibility to support its ongoing operations and strategic development initiatives.

Activities for the Upcoming Quarter

& The Company will continue to actively engage with relevant government authorities to facilitate and expedite
the approval of its PCA applications. Subject to approval, the Company intends to undertake the necessary
technical studies, explore funding opportunities and advance the projects towards the next stage of
development.

6 The Company will focus on the preparation and successful completion of its 2026 Annual General Meeting
(AGM), scheduled for 20 November 2026. The meeting will address routine corporate governance matters and
consider the resolutions set out in the Notice of Meeting for shareholder approval.

& Subject to the approval of its PCA applications, the Company intends to actively pursue potential project
partnerships and funding opportunities to support the next stage of development. In addition, the Company
will continue to explore further share placement opportunities to strengthen its working capital position and
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PETROLEUM LIMITED

support ongoing operational requirements, in accordance with applicable ASX Listing Rules and regulatory
requirements.

6 The Company remains committed to its core oil and gas business and is planning applications for additional ATP
permits in the near future, with the objective of expanding its exploration portfolio and creating further
opportunities for future development.

é The Company continues to explore opportunities to diversify and expand its business activities, with a particular
focus on projects that have the potential to generate cash flow in the near to medium term. These opportunities
include renewable energy, solar photovoltaic projects and other complementary business activities. The
Company aims to identify commercially viable opportunities that could strengthen its financial position and
support sustainable long-term growth.

Cooper Eromanga Basin, Queensland

ATP 920
Key Petroleum Limited (Operator) (via wholly owned subsidiary) 80.00%
Pancontinental Oil and Gas NL *20.00%

* Pancontinental is to earn an undivided 20% participating interest in ATP 920 in accordance with Farmin Agreement dated 30 October 2019

ATP 924
Key Petroleum Limited (Operator) (via wholly owned subsidiary) 75.00%
Pancontinental Oil and Gas NL *25.00%

*Pancontinental is to earn an undivided 25% participating interest in the Ace Area of ATP 924 in accordance with the Farmin Agreement dated 30 October 2019
The PCA applications for ATPs 920 and 924 reflect our commitment to advancing these tenures responsibly while
adapting to evolving policy frameworks. We remain confident in the prospectivity of these areas and are prepared
to move forward with development plans once the PCAs are secured.
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PETROLEUM LIMITED

Corporate and Current Outlook for Key

é Asof the end of the September 2026 quarter, Key Petroleum Limited had A$329,410.22 in cash on hand.

& Key is confident in its ability to meet operational needs in the coming quarters and may pursue additional
funding options as needed, which may include support from existing shareholders. Any further funding remains
subject to agreement and is not assured.

é During the quarter, the Company paid AS52,000 to directors in respect of directors’ fees and consulting fees,
as reported in item 6.1 of Appendix 5B.

é Total E&E expenditure for the quarter was $0.00. No substantive exploration, development or production
activities were undertaken during the quarter, and the Company did not enter into any new farm-in or farm-
out agreements during the quarter.

Petroleum Permit Schedule

Interest at Interest at Acquired Disposed
Petroleum . . . .
X Location Beginning of End of during during
Permit
Quarter Quarter Quarter Quarter
) Cooper Eromanga
ATP 924 Authority to P t 100% A 100% - -
uthority to Prospec Basin, QLD 6 o
) Cooper Eromanga
ATP 920 Authority to P t 100% ¢ 100% - -
uthority to Prospec Basin, QLD 6 )

A Pancontinental is to earn an undivided 25% participating interest in the Ace Area of ATP 924 in accordance with the Farmin Agreement dated 30 October 2019

& Pancontinental is to earn an undivided 20% participating interest in ATP 920 in accordance with Farmin Agreement dated 30 October 2019

ASX Listing Rule 5.4.3

CELINE XIA
COMPANY SECRETARY

Dated: 24 October 2026
Brisbane, Queensland

CAUTIONARY STATEMENT

The information in this report is an overview and does not contain all information necessary for investment decisions. In making investment decisions, investors
should rely on their own examination of Key Petroleum Ltd and consult with their own legal, tax, business and/or financial advisors in connection with any
acquisition of securities.

The information contained in this report has been prepared in good faith by Key Petroleum Ltd. However, no representation or warranty, expressed or implied,
is made as to the accuracy, correctness, completeness or adequacy of any statement, estimates, opinions or other information contained in this document.

Certain information in this document refers to the intentions of Key Petroleum Ltd. These are forward-looking statements. They are not guarantees of future
performance, and the occurrence of future events is subject to risks, uncertainties, and other factors that may cause Key Petroleum Limited’s actual results,
performance or achievements to differ from those referred to in this document. Accordingly, Key Petroleum Ltd, its directors, officers, employees and agents
do not give any assurance or guarantee that the occurrence of events referred to in this report will occur as contemplated.
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Appendix 5B

Rule 5.5

Mining exploration entity or oil and gas exploration entity
quarterly cash flow report

Name of entity

Key Petroleum Limited

ABN

50 120 580 618

Quarter ended (“current quarter”)

30 September 2026

Consolidated statement of cash flows Current quarter Year to date
$A’000 (3 months)
$A’000
1. Cash flows from operating activities
1.1 Receipts from customers - -
1.2 Payments for
- (a) exploration & evaluation - -
(b) development - -
(c) production - -
(d) staff costs (53) (53)
(e) administration and corporate costs (72) (72) 7
1.3 Dividends received (see note 3) - -
14 Interest received - -
1.5 Interest and other costs of finance paid - -
1.6 Income taxes paid - -
1.7 Government grants and tax incentives - -
1.8 Other (provide details if material) - -
1.9 Net cash from / (used in) operating (125) (125)
activities
2 Cash flows from investing activities
2.1 Payments to acquire or for:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) exploration & evaluation - -
(e) investments - -
(f) other non-current assets - -
ASX Listing Rules Appendix 5B (17/07/20) Page 1

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B

Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows

Current quarter

Year to date

+ See chapter 19 of the ASX Listing Rules for defined terms.

$A’000 (3 months)
$A’000
2.2 Proceeds from the disposal of:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) investments - -
| (e) other non-current assets - -
2.3 Cash flows from loans to other entities (13) (13)
2.4 Dividends received (see note 3) - -
25 Other (provide details if material) - -
2.6 Net cash from / (used in) investing (13) (13)
activities
3. Cash flows from financing activities
341 Proceeds from issues of equity securities
(excluding convertible debt securities) 247 247
3.2 Proceeds from issue of convertible debt - -
securities
3.3 Proceeds from exercise of options - -
3.4 Transaction costs related to issues of equity (19) (19)
securities or convertible debt securities
3.5 Proceeds from borrowings - -
3.6 Repayment of borrowings - -
3.7 Transaction costs related to loans and - -
borrowings
3.8 Dividends paid - -
3.9 Other (provide details if material) - -
3.10 Net cash from / (used in) financing 228 228
activities
4. Net increase / (decrease) in cash and
5 cash equivalents for the period
4.1 Cash and cash equivalents at beginning of 239 239
period
4.2 Net cash from / (used in) operating (125) (125)
activities (item 1.9 above)
4.3 Net cash from / (used in) investing activities (13) (13)
(item 2.6 above)
4.4 Net cash from / (used in) financing activities 228 228
(item 3.10 above)
ASX Listing Rules Appendix 5B (17/07/20) Page 2




Appendix 5B

Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows Curren’f quarter Year to date
$A’000 (3 months)
$A’000

4.5 Effect of movement in exchange rates on - -
cash held

4.6 Cash and cash equivalents at end of 329 329
period

5. Reconciliation of cash and cash Current quarter Previous quarter
equivalents $A’000 $A’000
at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts

5.1 Bank balances 329 239

5.2 Call deposits - -

5.3 Bank overdrafts - -

54 Other (provide details) - -

55 Cash and cash equivalents at end of 329 239
quarter (should equal item 4.6 above)

6. Payments to related parties of the entity and their Current quarter
associates $A'000

6.1 Aggregate amount of payments to related parties and their (52)
associates included in item 1

6.2 Aggregate amount of payments to related parties and their -
associates included in item 2

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an

explanation for, such payments.

ASX Listing Rules Appendix 5B (17/07/20) Page 3

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

7. Financing facilities Total facility Amount drawn at
Note: the term “facility’ includes all forms of financing amount at quarter quarter end
arrangements available to the entity. y

, end $A’000
Add notes as necessary for an understanding of the ,
sources of finance available to the entity. $A’000

71 Loan facilities - -

7.2 Credit standby arrangements - -

7.3 Other (please specify) - -

7.4 Total financing facilities - | -

7.5 Unused financing facilities available at quarter end -

7.6 Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

N/A

8. Estimated cash available for future operating activities $A’000

Net cash from / (used in) operating activities (item 1.9) (125)

(Payments for exploration & evaluation classified as investing -
activities) (item 2.1(d))

Total relevant outgoings (item 8.1 + item 8.2) (125)

8.4 Cash and cash equivalents at quarter end (item 4.6) 329
8.5 Unused finance facilities available at quarter end (item 7.5) -
8.6 Total available funding (item 8.4 + item 8.5) 329
8.7 Estimated quarters of funding available (item 8.6 divided by 263

item 8.3) '
Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. :
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. :
8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:
8.8.1  Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?
Answer: NA
8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?
~Answer: NA
8.8.3 Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?
Answer: NA
Note: where item 8.7 is less than 2 quatrters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.
ASX Listing Rules Appendix 5B (17/07/20) Page 4

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Compliance statement

1

2

Date:

This statement has been prepared in accordance with accounting standards and policies which
comply with Listing Rule 19.11A.

This statement gives a true and fair view of the matters disclosed.

24 October 2026

Authorised by: The Board of Directors

Notes

(Name of body or officer authorising release — see note 4)

This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is
encouraged to do so.

If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”.
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the
[name of board committee — eg Audit and Risk Committee]’. If it has been authorised for release to the market by a
disclosure committee, you can insert here: “By the Disclosure Committee”.

If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a
sound system of risk management and internal control which is operating effectively.

ASX Listing Rules Appendix 5B (17/07/20) Page 5
+ See chapter 19 of the ASX Listing Rules for defined terms.



