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Disclaimer

v

The Resource estimates outlined in this report have been prepared by the Company’s Chief Operating Officer, Mr Philip Huizenga, who is a full-time employee of the Company. Mr Huizenga has over 25 years’ experience
in petroleum exploration and engineering. Mr Huizenga holds a Bachelor Degree in Engineering and a Masters Degree in Petroleum Engineering. Mr Huizenga is qualified in accordance with ASX Listing Rules and has

consented to the form and context in which this statement appears.

All contingent and prospective resources presented in this report are prepared as at 14 November 2016 per the Company's announcement released to the ASX on 14 November 2016. The estimates of contingent and
prospective resources included in this announcement have been prepared in accordance with the definitions and guidelines set forth in the SPE-PRMS. Carnarvon is not aware of any new information or data that materially

affects the information included in this presentation and that all material assumptions and technical parameters underpinning the estimates in this presentation continue to apply and have not materially changed.

There are numerous uncertainties inherent in estimating reserves and resources, and in projecting future production, development expenditures, operating expenses and cash flows. Oil and gas reserve engineering and
resource assessment must be recognised as a subjective process of estimating subsurface accumulations of oil and gas that cannot be measured in an exact way. These prospective resource estimates have an

associated risk of discovery and risk of development. Further exploration and appraisal is required to determine the existence of a significant quantity of potentially moveable hydrocarbons.

This presentation contains forward looking statements which involve subjective judgment and analysis and are subject to significant uncertainties, risks and contingencies including those risk factors associated with the oil

and gas industry, many of which are outside the control of and may be unknown to Carnarvon Petroleum Limited.

No representation, warranty or assurance, express or implied, is given or made in relation to any forward looking statement. In particular no representation, warranty or assumption, express or implied, is given in relation to
any underlying assumption or that any forward looking statement will be achieved. Actual and future events may vary materially from the forward looking statements and the assumptions on which the forward looking
statements were based.

Given these uncertainties, readers are cautioned not to place undue reliance on such forward looking statements, and should rely on their own independent enquiries, investigations and advice regarding information
contained in this presentation. Any reliance by a reader on the information contained in this presentation is wholly at the readers own risk.

Carnarvon and its related bodies corporate and affiliates and their respective directors, partners, employees, agents and advisors disclaim any liability for any direct, indirect or consequential loss or damages suffered by a

person or persons as a result of relying on any statement in, or omission from, this presentation.

Subject to any continuing obligations under applicable law or any relevant listing rules of the ASX, Carnarvon disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking

statements in this presentation to reflect any change in expectations in relation to any forward looking statements or any such change in events, conditions or circumstances on which any such statements were based.

Nothing contained in this document constitutes investment, legal, tax or other advice. This document, and the information contained within it, does not take into account the investment objectives, financial situation or
particular needs of any recipient. Before making an investment decision, you should consider seeking independent professional advice before seeking to take any action based on the information contained in this

document.

This presentation has been prepared by Carnarvon. No party other than Carnarvon has authorised or caused the issue of this document, or takes responsibility for, or makes any statements, representations or
undertakings in this presentation.



Carnarvon business in 2016
NWS capability



Exploration is in our DNA m

v

\ What we do....... NWS oil & gas exploration

N.‘ « ldentify exploration opportunities based
on detailed regional geological work;

« Acquire new data and or apply new

A A A technology to add value;
0 0 0
« Work with like minded partners with
'“ ‘“ '“ operating skills and financial capability;
4 44044
* Look for value realization, considering
N-’ '-’-‘ ‘“ '-‘-‘ '-‘-‘ resource volumes, markets, risks, costs
A A A A A A A A and funding.
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Key capabilities

People Data

Using the collective skills and Using proprietary information to
experience to find oil and gas. Improve project selection.




Value metrics

Market value of CVN $115 million
- Cash (30 sept. 2016) $65 million
= Enterprise value (“EV”) $50 million
EV/2C value (FAR look through) $3.40/bbl
= 2C of 15 mmboe

CVN boe....... mid case

Already discovered 2C 22 mmboe
+ Drilling now 21 mmboe
+ Prospects to tie-back 183 mmboe

15 times...... value in both gas and liquids CUN's QAT

o Refer to Carnarvon’s ASX announcement of 14 November 2016 for comprehensive details of these volume estimates.
These resources are calculated using probabilistic methodology.



CVN share price vs Brent
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Oil price further challenged in 2016
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CVN share price break outs
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Positive well results tie to break outs
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Under investment — a lead indicator for oil price

Figure 3.3 e World upstream oil and gas investment
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Note: 2016 is estimated based on announced company spending plans and guidance as of September 2016.



Phoenix and Roc project
Gas and (condensate + oil)



Phoenix / Roc project

~22.000km?2 on the NWS
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Roc / Phoenix project —in the beginning

BASE TRIASSIC / TOP PERMIAN TIME STRUCTURE MAP (MILLISECONDS TWO WAY TIME)
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Phoenix South-1 oil discovery

BASE TRIASSIC / TOP PERMIAN TIME STRUCTURE MAP (MILLISECONDS TWO WAY TIME)
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Roc-1 & 2 gas & condensate discoveries
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Roc-2 gas & condensate flow test
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Phoenix South-2 currently drilling
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Dorado well being considered in 2017
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Volume Estimates

v
All volumes below are mmboe — net to Carnarvon — 2C or Pmean as applicable
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Refer to Carnarvon’s ASX announcement of 14 November 2016 for comprehensive details of these volume estimates.

These resources are calculated using probabilistic methodology.



Volume Estimates

v

All volumes below are mmboe — net to Carnarvon — 2C or Pmean as applicable
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ROC-2ROC-1 PHOENIX-SOUTH-2 ~ PHOENIX-1 PHOENIX-2
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100 Risked Boel

Indicative MEFS2

Roc gas Phoeinx South oil  Dorado gas Other gas & oil
& gas

1- 2C of table 4, plus risked mmboe of table 5 and 6 in ASX announcement on 14/11/2016
2 - Carnarvon's initial assessment of minimum economic field size is currently 325 bcf
: - ~ with 17 mmbls of condensate or 74 mmboe gross (15 mmboe net)

Refer to Carnarvon’s ASX announcement of 14 November 2016 for comprehensive details of these volume estimates.

These resources are calculated using probabilistic methodology.



Gas shortage - looming as an issue for WA

WA domestic gas — producing and committed developments
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Gas prices - forecast to rise

WA DOMGAS shortfall

|
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Base =——=High

Source: IMO forecasts 2016 to 2025

1 Indicative Roc / Phoenix area project schedule



Development concept




Technical & portfolio overview
(is the NWS the North Sea of 30 years ago?)



Technical strategy

Our strategy

Identify large oil and gas prospects the majors would like to drill when the oil price turns.

How
Acquire blocks cheaply in the low of the oil cycle via gazettals or farmins:

- SIMPLE IDEA....but few are doing this
- Generational opportunity to acquire quality acreage

1. Being focused
2. Building NW Shelf data base

3. Mapping the region to find prospects

4. Exchanging permit equity for funding to drill exploration wells



The Portfolio — what and why
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NWS shallow water stratigraphy
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Narnyarra Sandstone is lower Devonian in age.
Barrow Group consists of Flacourt and Maloust Formations.
Correct time relationships are shown for rock units but not all units are present in each sub-basin,
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Tertiary/Upper Cretaceous

- Afew fields of this age e.g. Maitland

- Northern WA has fault leakage into this stratigraphy

- Rarely explored and often not logged/cuttings to seabed

Lower Cretaceous
- CVN on the lookout for remaining undrilled structures
- Subcrop play untested

Jurassic — Outtrim/ WA-521-P /| WA-523-P “Buffalo”

- Upper Jurassic turbidite stratigraphic traps aka N.Sea
- Afew Middle Jurassic structures remain undrilled

- Lower Jurassic underexplored and marine source

Upper Triassic — very few >1TCF structure remain undrilled

Lower Triassic

- recent Roc and Phoenix South discoveries
- Cerberus blocks

- Looking for more

Permian - poorly explored mixed carbonate clastics
- recent Waitsia onshore gas discovery
- WA-524-P “Maracas” block
- new play to chase

Carboniferous — poorly explored oil prone source rock



Cerberus project

Multiple shallow water prospects

Targets

v+ 12 Cretaceous, Jurassic, Lower Triassic+Permian
leads/prospects

v =50 metres water depth
v+ 22000 metres target depths

5 possible targets

*  Lower Triasgic Honeybadger or Kes furbidite strat leads
*  Upper Triassic pinchout prospects

*  Upper Permian Belfon fault block prospect

+  Jurassic Rudder stratigraphic prospect

v Cretacepus Gallant pinchout prospect




Outtrim project

Carnarvon Preliminary, Near Top Oil Reservoir Depth Map

Acquired: 1Q 2016
Oil discovery July 2016
KEY EVENT:

- 90m core analysis
- TCM early 2017

— a2
sw NE »
TR/3 | WA 155p (1) | WA 486 | 41R

Outtrim East core Ultraviolet light photo/

\ OUTTRIM EAST Outtrim East drilled June/July 2016

(PROPOSED)

Targeted oil up dip of Outtrim-1

Aggregation possible

CVN%: 28.5%
Quadrant Operator: 71.5%

Water Depth: 50-200 metres




WA-521-P adjacent Phoenix / Roc project
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2 Migrating oil and gas

- Source rock




Buffalo project

Seismic technology play
opener

Proven oil

Stacked resource potential

Image of Nexan Buffalo FPSO on station in the
Buffalo oil field between 1999 and 2004

Acquired 27" May 2016

Years 1-3: 3D seismic FWI
reprocessing

Expected to be ready for farm
out towards end of 2017



Buffalo project — 1.3 billion boe surround this permit

1. Buffalo redevelopment
2. “cheating” exploration
3. Undrilled prospects

FIELD MMBO
Bayu-Undan (Bayu-1) 870
Corallina-1 106
Laminaria-1 99.1
Kitan-1 31.4
Elang-1 31.1
Buffalo-1 21.6
Kuda Tasi-1 10
Elang West-1 5
Jahal-1/1st 5

Data from Woodmac (Oct 15):
Discovered Resource by Discovery Well.
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Buffalo project — goal to understand the reefs
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Echuca Shoals TWT map
- Light blue shading is surface reefs g
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Buffalo project — FWI 1/3"@ complete — Due mid 2017

Imaging the shallow reefs will allow us to understand the structures below

Narrow Patch/Aper1000m

Narrow Patch/Aper1500m

Buissasoidal |pNd Buisn ainonns AloojaA Buinoidwi

WidePatch/Aper1500m
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Technical strategy

Our strategy

Identify large oil and gas prospects the majors would like to drill when the oil price turns.

How
Acquire blocks cheaply in the low of the oil cycle via gazettals or farmins:

- SIMPLE IDEA....but few are doing this
- Generational opportunity to acquire quality acreage

1. Being focused
2. Building NW Shelf data base

3. Mapping the region to find prospects

4. Exchanging permit equity for funding to drill exploration wells



Wrap up
Opportunity in spades



2017 plans

Phoenix South-2 well results

Update volumes on Phoenix South-2 results

‘ Mature portfolio to attract drilling capital
‘ Dorado-1 well potential
‘ Roc well potential




Conclusion

‘ Clear strategy
‘ High impact portfolio

‘ Phoenix / Roc lead project
‘ Management capability
‘ Strong financial position




Questions




Think Different

Act Different
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