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Disclaimer and Competent Expert Bow"

This document has been prepared by Bow Energy Limited (“Bow”) to provide a summary of the company’s activities as at the date this document was finalised, being 21
November 2011. None of Bow, nor any of its related bodies corporate, their respective directors, partners, employees or advisers or any other person (“Relevant Parties”) makes
any representations or warranty to, or takes responsibility for, the accuracy, reliability or completeness of the information contained in this document, to the recipient of this
document (“Recipient”), and nothing contained in it is, or may be relied upon as, a promise or representation, whether as to the past or future.

The information in this document does not purport to be complete nor does it contain all the information that would be required in a disclosure statement or prospectus prepared
in accordance with the Corporations Act 2001 (Commonwealth). It should be read in conjunction with Bow’s other periodic and continuous disclosure announcements lodged with
the Australian Securities Exchange, which are available at www.asx.com.au.

This document is not a recommendation to acquire Bow shares and has been prepared without taking into account the objectives, financial situation or needs of individuals.
Before making an investment decision prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and
needs and seek appropriate advice, including financial, legal and taxation advice appropriate to their jurisdiction. Except to the extent prohibited by law, the Relevant Parties
disclaim all liability that may otherwise arise due to any of this information being inaccurate or incomplete. By obtaining this document, the Recipient releases the Relevant Parties
from liability to the Recipient for any loss or damage that it may suffer or incur arising directly or indirectly out of or in connection with any use of or reliance on any of this
information, whether such liability arises in contract, tort (including negligence) or otherwise.

This document contains certain “forward-looking statements”. The words “forecast’, “estimate”, “like”, “anticipate”, “project”, “opinion”, “should”, “could”, “may”, “target” and other
similar expressions are intended to identify forward looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-
looking statements. You are cautioned not to place undue reliance on forward looking statements. Although due care and attention has been used in the preparation of forward
looking statements, such statements, opinions and estimates are based on assumptions and contingencies that are subject to change without notice, as are statements about
market and industry trends, which are based on interpretations of current market conditions. Forward looking statements including projections, guidance on future earnings and

estimates are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance.

Recipients of the document must make their own independent investigations, consideration and evaluation. By accepting this document, the Recipient agrees that if it proceeds
further with its investigations, consideration or evaluation of investing in the company it will make and rely solely upon its own investigations and inquiries and will not in any way
rely upon this document.

This document is not and should not be considered to form any offer or an invitation to acquire Bow shares or any other financial products, and neither this document nor any of
its contents will form the basis of any contract or commitment. Offers of shares will only be made in places in which, or to persons to whom, it would be lawful to make such offers.

Competent Person Statements

« MHA - The estimates of gas reserve and resources for the Blackwater Block (ATP 1025P), Comet Block (ATP 1025P) and Don Juan CSG Field (ATP 771P) have been
prepared by MHA in accordance with the definitions and guidelines set forth in the 2007 Petroleum Resources Management System approved by the Society of Petroleum
Engineers. The reserve statement has been compiled by Mr Timothy L Hower Chairman of MHA, together with personnel under his supervision. Mr Hower, who has over 28
years industry experience, and MHA have consented to the inclusion of the technical information contained in the form and context in which each such reference appears.

< MBA - The estimates of gas in place estimates for the Norwich Park (ATP 1031P), Gunyah Block (ATP 1053P) and Bandanna Project (ATP 805P) have been prepared by Mr
Doug Barrenger of MBA. Mr Barrenger has more than 25 years of experience in the petroleum industry and 10 years of experience in the CSG industry and Mr Barrenger and
MBA have consented to the inclusion of the technical information contained in the form and context in which each such reference appears.

« NSAI - The estimates of gas reserves and resources tabulated (ATP 1031P) have been prepared by Mr John Hattner of NSAI, Dallas, Texas, USA. Mr Hattner is a full-time
employee of NSAI and is a person qualified to prepare information in relation to an entity’s hydrocarbon reserves in accordance with the ASX Listing Rules. Mr Hattner and
NSAI have consented to the use of the reserves and resource figures as contained in the form and context in which each such reference appears.

* Bow — Other technical information contained herein is based on information compiled by Bow’s Chief Operating Officer, Mr Vic Palanyk, who has over 30 years’ experience in
the petroleum industry and 15 years in CSG.
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2011 Review — Overview B&w ™

 Challenging year with operations significantly disrupted from summer
floods compounded by new and proposed changes to QLD government
policy and regulatory conditions

« Bow did achieve growth in gas reserves:
— 109% growth in 2P certified gas reserves
— 17% growth in 3P certified gas reserves
— Contingent resources by 189% to 2,521 PJ

« Subsequent to year end, Arrow Energy offer of $1.52 per Bow share that
iIs recommended by all Bow Directors and shareholder approval set for 21
December 2011
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Focus on Safety B5w"

« Bow is committed to a safe and healthy workplace for all of its
employees, consultants, service providers and site visitors

* One Lost Time Injury incurred for the year (Bow’s LTIFR* of 1.2 in line
with industry standards)

 FY2011 has seen development of robust Health and Safety Procedures

« Development of comprehensive HSE training program for all Bow staff
and key contractors

* LTIFR (Lost Time Injury Frequency Rate based on 200,000 man hours)
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ENERGY LTD

2011 Review — Operations Bow

« Encouraging trends on pilot production wells at Blackwater CSG Field

« Drilling and appraisal activities in the Norwich Park block were significantly
delayed due to lingering effects of the summer floods and complexities
arising from the new Queensland Government Land Access Code

« Bowen Basin development progressed with EIS for upstream and
midstream development options

« 30MW power station civil, construction, mechanical and electrical and pre-
commissioning works have now been completed

« CSG industry subject to increasingly heightened public and government
scrutiny over the potential impacts of CSG exploration and production

— Includes strategic cropping, urban exclusion areas, and land access
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2011 Review — Queensland Floods Bow ™

BWP 39 at Blackwater CSG Field Aerial view of flood Norwich Park tenement Flooded river crossing
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Multiple pilots in progress at Blackwater
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Norwich Park CSG tenement
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Focus on Environment & Community

B EMNERGY LTD

« Bow is committed to minimal environmental impact and to fostering
strong relationships with the communities in which we operate

* Arecent routine inspection by DERM found:

* No evidence of environmental harm noted
» Solid erosion and sediment control measures
« Bow had demonstrated a strong commitment to rehabilitation

+ Bow had expended time and funds to ensuring infrastructure was

well maintained

« Community partnerships:

» Central Highlands Rugby Club

« Central Highlands Regional Council Youth Development Week
» Blackwater Indigenous Girls Touch Football Team

+ Blackwater Indigenous Boys Touch Football Team

Bow Energy AGM 21 November 2011
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Timetable on Scheme pursuant to Arrow /—\
Proposal S

Scheme Booklet to be mailed to all Bow 21 November 2011
shareholders

Scheme Meeting to vote on Scheme 21 December 2011
General Meeting to vote on Options Resolution 21 December 2011
Second court hearing to approve Scheme 22 December 2011

Expected record date for determination of 4 January 2012

entitlements to Scheme consideration

Expected implementation date for Scheme 11 January 2012
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