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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.



Snapshot

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 barrels of 15 million

Ocean Monarch drilling Roc-2 well



Snapshot

= 2C barrels of 15 million

CVN barrels of oil equivalent....... mid case
Already discovered 2C 22 million
+ Drilling now 21 million
+ Prospects to tie-back 183 million
15 times............. CVN’s Roc-2 well flow test

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.



NWS portfolio of 12 permits covering ~36,000km?
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Roc / Phoenix project —in the beginning
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Phoenix South-1 an important oil discovery
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Roc wells discover gas & condensate
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Phoenix South-2 currently drilling
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Dorado is a large volume future target
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Enormous blue sky — near term focus
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Roc-2 well result significant

« Confidence in the reservoir * Hub & spoke development

« Flowed at commercial rates » Near term resource targets:

* Phoenix South

« Dorado

* Roc & proximal structures

« Changed the industry dogma



Hub and spoke

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.



Hub and spoke

v

All volumes below are mmboe — net to Carnarvon — 2C or Pmean as applicable
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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.



Hub development concept

Early and indicative
development concept
includes a wellhead
platform, FPSO with
processing facilities,
condensate offtake
and sales gas pipeline
to shore near Port
Hedland




LNG under supply — opportunity & pricing potential

LNG Over-supply ... For Now
A glut could turn into a drought if low prices stall new developments «-—
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WA domestic gas field decline opportunity

WA domestic gas — producing and committed developments
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WA domestic gas price forecasts

WA DOMGAS shortfall
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1 Indicative Roc / Phoenix area project schedule



Carnarvon portfolio
(ex Phoenix & Roc permits)



Portfolio snapshot
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Carnarvon business
NWS capability



Strategy — NWS Oll & Gas m
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Geological concepts

 ldentify opportunities based on detailed
regional technical work
Technical value add
« Acquire new data and or apply new
technology
Commercial rigor

 Volume, market, risks, cost, value

Collaborative partnerships

« Partners with operating skills and financial
capability



Questions




Think Different

Act Different
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