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Carnarvon Petroleum Limited (“Carnarvon”) (ASX:CVN) is pleased to provide shareholders with
the following presentation provided today at the Excellence in Oil and Gas Conference in Sydney
by Carnarvon’s Chief Executive Officer and Managing Director, Mr Adrian Cook.

Mr Cook will outline how Carnarvon, a junior ASX listed exploration and production company, was
able to secure 28,000 km? of prime acreage ahead of a big exploration charge into the region by
major oil and gas companies. The presentation also outlines how Carnarvon has turned around
an investment into a low level producing field in Thailand into a sales agreement for up to A$72
million, while still retaining half the remaining asset.

Carnarvon'’s strategy is to use experienced people, a comprehensive information base and sound
financial resources to generate value for shareholders. However by thinking and acting different,
Carnarvon is able to apply those resources sometimes unconventionally to achieve the required
aim of securing quality acreage, and leveraging that acreage via farm-out or sales agreement to
achieve value for shareholders.

For the Thailand assets, the realisation that the unconventional fractured igneous could be a
viable reservoir, has turned an overall A$20 million investment into a sales agreement (for half of
Carnarvon’s holdings) for up to A$72 million, as was outlined in the ASX releases on 3 March
2014.

For the Phoenix blocks, the ability to see past the short term effects of the Global Financial Crisis
in 2008 allowed Carnarvon to pick up interest in five blocks covering a total of 28,000 km? within
the space between the Carnarvon and Browse basins. Five years later, Carnarvon and partner
Finder have farmed out two of these blocks to Apache and JX Nippon. Apache have also taken an
option over two more blocks, but just as importantly the majors (including Woodside and Shell)
have picked up neighbouring acreage and have committed exploration spends of over $500
million in the region.

In simple terms, upon successful completion of the sales agreement, Carnarvon will have a net
cash position of over $50 million and future earnings from the sales agreement of up to A$35
million. Carnarvon also maintains leverage to success in Thailand by retaining a 20% interest in
the production and exploration assets (with a look through consideration of up to A$72 million).

Importantly Carnarvon is well funded through the upcoming drilling of the Phoenix South-1 and
contingent Roc-1 wells.

Finally Carnarvon continues to act and think differently in order to maximise value from the
remaining portfolio, and also new additions to this portfolio.



For all enquiries please contact:
Shareholder Enquiries

Mr Thomson Naude

Company Secretary

Phone: (08) 9321 2665

Email: investor.relations@cvn.com.au

Yours faithfully
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Managing Director
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Mr Tony Dawe

Professional Public Relations
(08) 9388 0944 / 0405 989 743
tony.dawe@ppr.com.au
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Simplifying the story
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Comprehensive ‘information’ base

Knowledge Relationships

Western Australia South East Asia




Financial resources

Cash of A$20m (1)
Cash from asset sale proceeds of A$33m (1)
Future cash from asset sale royalty of up to A$35m
Two farmed out wells — 20% free carried to US$70m per well
On-going cash flow from Thailand production

No debt and minimal permit commitments

(1) Includes around A$4m in working capital and (2) excludes around $4m in working capital
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Thinking and acting differently in Thailand S e

............ transformed existing sandstone field
into a high value igheous and sandstone asset

$20m initially invested

$108m capex funded from operations
$43m distributed in free cash

Up to $72m sale of half interest

20% interest retained in active asset




Every producing field

starts out as an idea ...
but to get the idea you
need to think different.



In 2008 (GFC) and acreage mostly open

|

[ WA-382-F

fes

—_—

WA-482-P

T | B
w18
3 WA-285-P WA-418-P
I:l M~
o WA-405-P
a WA-387-P WA
| | J |
WA-404-F wazser L %18 | P = | |5
| WA-412-F WA4-L |i»
3809 WA-17-L -w‘#'l. 483 -
’ 3-A
e by F P
it 80 [ | T
=3
180F L WA-2-b |\
_& o WAEE |\ el 10
e pe2 = siR ﬁ’- WAST-P -\I'J-P i
] T e | T BT
= : == £ - WAAS1P
= W 1313 -
4R e — -
,’ ol =
WAI74-P AE—= M
_I e ? ! : 2 1 O \ ?
N ¥ L118 o
fasszr | : : i
i = — L117
= L e 2
WA433P H \
i we] LT[ ] Yeres

WA-4

edland

Kilometres




Carnarvon moved early
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Majors joined
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Our focus
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In the pipeline
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Simplifying the value proposition . -

PETROLEUM LTD

We are here

Future farm out and drilling on new blocks

Value

Future farm out and drilling on existing blocks

Roc well contingent on Phoenix South-1 (free carried to US$70m gross)

Phoenix South-1 well (free carried to US$70m gross)

G = e == ===

Retained 20% interest in Thailand production (look through consideration up to A$72m)

AS$50 million cash following Thailand sale + up to $35m in future royalty payments

Time




Disclaimer

The information in this document, that relates to oil exploration results and reserves, is based on information compiled by the Company’s Chief Operating Officer, Mr Philip Huizenga, who is a full-time

employee of the Company. Mr Huizenga consents to the inclusion of the reserves and resource statements in the form and context in which they appear.
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.

Ground Floor
1322 Hay Street
West Perth WA 6005
c AR N ARVON Telephone: +61 (8) 9321 2665
Fax: +61 (8) 9321 8867
PETROLEUM LTD
www.carnarvon.com.au




