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Disclaimer
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 & 28 March 2017 per the Company's announcement released to the
ASX on 14 November 2016 & 28 March 2017. 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.
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Our business

Upstream E&P, offshore North West Australia (“NWS”)
One of the most prolific oil and gas regions in the world
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Snapshot
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Portfolio construction
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Our portfolio

Buffalo
CVN 100%

Maracas
CVN 100%

Labyrinth
CVN 100%

Outtrim
CVN 28.5%

Phoenix project
CVN 20 – 30%

Cerberus
CVN 100%
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Phoenix project – historic flow test

Multiple basin unlocking discoveries
With commercial flow rates achieved in recent testing activities

Roc-2 well flowed at 53 mmscf and 2,943 barrels of condensate per day in 2016
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Phoenix project - Roc at commercial threshold

Roc 2C resource estimate
332 Bcf of gas and
20 mmbbls of condensate

High quality gas and
condensate
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Refer to Carnarvon’s ASX announcement of 14 November 2016 for comprehensive details of these volume estimates.
Resources are calculated using probabilistic methodology.

Phoenix project - history
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Phoenix project – future*
* Indicative activities
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Phoenix project - Dorado-1 well

Roc discoveries
in Caley interval

Caley primary target in Dorado
Large structure clear on 3D seismic

Highly generative source rocks
the same that charge Roc

Gas / condensate

Dorado-1 well
rig tenders currently being sought
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Phoenix project – Phoenix South-3 well

2014 Phoenix South-1 well
recovered light oil at the Barret interval

2016 Phoenix South-2 well
discovered gas and condensate
in Caley interval

High gas influx and pressures
positive for porosity (higher volume) and
permeability (higher flow rates)

Phoenix South-3 well
Gas / condensate
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Re-drill to provide information on reservoir
and volume

Multi Tcf potential around Roc + condensate

* Gross volumes, CVN 20%, resources comprise light black oil, gas and associated condensate, Pmean basis
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Refer to Carnarvon’s ASX announcements of 14 November 2016 and 28 March 2017 for comprehensive details of these
volume estimates. These resources are calculated using probabilistic methodology.

Phoenix project - infrastructure & markets

Phoenix project
LNG export

Gas for
industrial /
retail users
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Gas for
mining

Commodity assumptions
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Project metrics

Reindeer2

Roc3

Dorado1

Phoenix South1

(Caley 1 sand)

Gas

(Bcf)

Oil

(million barrels)

Barrels of oil equivalent (million)
Revenue

468

332

545

489

2

20

32

74

84

78

127

160

US$3.4 bn

Development and abandonment

(US$1.4 bn)

Operating costs

(US$0.5 bn)

Petroleum resource rent tax

(US$0.2 bn)

Cash flow before income tax

US$1.3 bn

US$15/boe
365 million boe

Reindeer gas field on the NWS was developed and and is operated by Quadrant Energy
Similar water depths of circa 50-100 metres and similar distance to gas plant of circa 100-150 kilometres
Financial figures are gross, nominal amounts
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1. Pmean prospective resources, refer ASX announcement by CVN on 14 November 2016. 2. Source: Wood Mackenzie
3. 2C contingent resource, refer ASX announcement by CVN on 14 November 2016

Wrap up
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Think Different
Act Different
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