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10 November 2022 

CHAIR’S AGM ADDRESS 

To our Shareholders, since I last spoke to you at our AGM last year, we have seen the 

emergence of energy security and affordability as critical issues for governments, 

businesses and individuals alike. 

The rush towards renewable energy has exposed vulnerabilities in the market’s ability 

to reliably meet demand for electricity and, despite commentary from all manner of 

supposed experts, the fact is that it was natural gas which ultimately filled the supply 

gaps and so has kept, and will continue to keep the lights on, demonstrating the critical 

role that gas will continue to play as the world transitions to a lower-carbon future.  

There’s been a lot of political noise around gas following the winter energy turmoil, 

driven by the shortage of coal fired electricity. There has been talk of price caps and 

domestic reservations, but clearly the best way to reduce price pressure is to increase 

supply – something that has been clearly lacking in Victoria and NSW in the last 

decade (who somewhat ironically are the loudest proponents of federal government 

intervention). 

From May this year, Central and its partners were able to supply gas into the critically 

short east coast markets through newly secured transportation arrangements. These 

market dynamics prompted us to re-assess our capital allocation priorities, replacing 

the Dingo exploration well with high-value projects which we hope will increase near-

term production capacity from our existing fields. 

Central is well-positioned to increase supply into these strong markets. We expect to 

be supplying gas from the new Palm Valley 12 well this quarter and are working with 

our joint venturers to bring on more capacity at Mereenie next year. 

These new wells will provide near-term revenues and provide additional supply to east 

coast customers. 

Potentially far greater value, however, could be derived from the three-well exploration 

program starting next year with Santos and Peak Helium as we pursue helium, natural 

gas and naturally occurring hydrogen beneath the sub-salt seals of the Amadeus 

Basin. These targets have attracted international interest and could open a valuable 

new province in the Amadeus Basin. 

However, on the downside, in this rising gas market, and despite having ample 

supplies of gas and a raft of exploration opportunities, our share price has slipped on 

the back of the disappointing results from our exploration program. This has prompted 

the Central Board to commission a thorough strategic review to identify a path to 

realising value for our shareholders from our diverse portfolio. 

To this end, we are working with our advisers, RBC Capital, to assess various 

alternatives, and everything is on the table so to speak, ranging from asset sales and 

new partnerships to acquisitions and restructuring. Nothing has been ruled out and 
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this work will continue in the background over at least the next couple of months. We 

will provide updates when we have any definitive outcomes. But be assured our Board 

is focussed on realising the value of our portfolio of assets, which we believe isn’t 

being recognised by the market. 

In the meantime, it is business as usual as we focus on increasing production capacity 

from our proven existing fields and the potentially company-changing sub-salt 

exploration. 

As I look back, it has been a year of very significant activity, and we could not have 

drilled the wells without the support of our local stakeholders – we thank the 

landowners and Traditional Owners of the land on which we operate. We value these 

relationships and continue to provide employment and business opportunities locally 

while respecting and protecting the local environment. 

I thank my colleagues on the Board, our CEO, Leon Devaney and all of his staff at 

Central who have contributed to our resilience as we continue to work hard to build a 

stronger company. 

Regarding your Board, Stuart Baker stepped down in August and I thank him for his 

contribution since 2018. We welcome Troy Harry to the Board as a Director, bringing 

with him significant experience in equity markets and investment generally. 

All up, we see our portfolio as being increasingly valuable in a tightening gas market 

and with rising interest in helium and hydrogen prospects.  

Central is well-placed to contribute to Australia’s energy security in coming years and 

I wish to assure you that we are firmly focussed on realising the value of our portfolio 

for shareholders. 

Thank you. 

 

 

 

This ASX announcement was approved and authorised for release by Mick McCormack, 
Chair. 

 

 

 

About Central Petroleum 

Central Petroleum Limited (Central) is an established ASX-listed Australian oil and gas producer 

(ASX: CTP) with exploration and appraisal permits in the Northern Territory (NT) and Queensland. 

Central has grown to become the largest onshore gas Operator in the NT, supplying residential and 

industrial customers in the NT and wider Australian east coast market.  

Central is seeking to become a major domestic energy supplier, in addition to helium and naturally 

occurring hydrogen, with exploration, appraisal and development plans across 180,000 km² of 

tenements in Queensland and the NT, including some of Australia’s largest known onshore 

conventional gas prospects in the Amadeus Basin and prospective CSG resources in the Surat 

Basin. 
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General Disclaimer and explanation of terms: 

This document is not intended for prospective investors and does not purport to provide all of the information an interested 
party may require in order to investigate the affairs of Central Petroleum Limited (“Company”). The data and information 
herein are subject to change. 

This document may contain forward-looking statements. Forward looking statements are only predictions and are subject 
to risks, uncertainties and assumptions which may be outside the control of the Company and could cause actual results 
to differ materially from these statements. These risks, uncertainties and assumptions include (but are not limited to) 
funding, exploration, commodity prices, currency fluctuations, economic and financial market conditions in various 
countries and regions, environmental risks, legislative, fiscal or regulatory developments, political risks, project delay or 
advancement, approvals, cost estimates and other risk factors described from time to time in the Company's reports filed 
with the ASX. Actual values, results or events may be materially different to those expressed or implied in this document. 
Given these uncertainties, readers are cautioned not to place reliance on forward looking statements. Any forward looking 
statement in this document is valid only at the date of issue of this document. Subject to any continuing obligations under 
applicable law and the ASX Listing Rules, or any other Listing Rules or Financial Regulators’ rules, the Company, its agents, 
directors, officers, employees, advisors and consultants do not undertake any obligation to publicly update or revise any 
information or any of the forward looking statements in this document if events, conditions or circumstances change or 
that unexpected occurrences happen to affect such information or statement. Sentences and phrases are forward looking 
statements when they include any tense from present to future or similar inflection words, such as (but not limited to) 
"believe", "understand", "estimate", "anticipate", "plan", "predict", target”, "may", "hope", "can", "will", "should", 
"expect", "intend", “projects”, "is designed to", "with the intent", "potential", the negative of these words or such other 
variations thereon or comparable terminology or similar expressions of the future which may indicate a forward looking 
statement or conditional verbs such as "will", "should", "would", "may" and "could" are generally forward-looking in 
nature and not historical facts. 

No right of the Company or its subsidiaries shall be waived arising out of this document. All rights are reserved. 

 


