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Disclaimer
The resource estimates outlined in this presentation are based on and fairly represent information and supporting documentation prepared by Carnarvon’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, a Masters Degree in Petroleum Engineering and
is a member of the society of Petroleum Engineers. Mr Huizenga is qualified in accordance with the ASX Listing Rules and has consented to the form and context in which this statement appears.

All contingent and prospective resources presented in this presentation are prepared as at 20 August 2018, 15 October 2018, 15 July 2019 and 2 May 2022 pursuant to the announcements released to the ASX on 20
August 2018, 15 October 2018, 15 July 2019 and 2 May 2022. The estimates of contingent and prospective resources included in this presentation 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. Deterministic and probabilistic methods have been used to prepare the estimates of contingent resources. These
contingent resources have been aggregated by arithmetic summation and hence the aggregate 1C may be a very conservative estimate, and the 3C may be a very optimistic estimate, due to the portfolio effects of
arithmetic summation.

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 are subjective processes 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 certain “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, change without notice, and may be unknown to Carnarvon, as are statements about market and industry trends, which are based on
an interpretation of market conditions. Forward looking statements can generally be identified by the use of forward looking words such as “anticipate”, “expect”, “likely” “propose”, “will”, "intend", "should", "could", "may",
"propose", “believe", "forecast", "estimate", "target", "outlook", "guidance" and other similar expressions within the meaning of securities laws of applicable jurisdictions and include, but are not limited to, the future
performance of Carnarvon.

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, because events and actual circumstances frequently do not occur as forecast and future results are subject to known and unknown risks such as changes in market conditions and
regulations.

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 the
information contained in this presentation. Any reliance by a recipient on the information contained in this presentation is wholly at the recipient’s own risk.

Carnarvon and its related bodies corporate and their respective directors, officers, employees, agents and advisors disclaim any liability for any direct, indirect or consequential loss or damages suffered by a recipient as
a result of relying on any statement in, or omission from, this presentation.

To the maximum extent permitted by law or any relevant ASX Listing Rules, Carnarvon and its related bodies corporate and their respective directors, officers, employees, advisors and agents disclaim any obligation or
undertaking to disseminate any updates or revisions to the information 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 presentation constitutes investment, legal, tax or other advice. This presentation, 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 based on the information contained in this presentation you should consider seeking independent professional advice.

This presentation has been prepared by Carnarvon. No party other than Carnarvon has authorised or caused the issue of this presentation, or takes responsibility for, or makes any statements, representations or
undertakings relating to, this presentation.
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Strong demand for renewable diesel globally

➢ Global demand to triple  
from 2021 – 2026, according 
to the IEA

➢ Increasing recognition        
of renewable diesel’s low-
carbon and nil-capex burden 
for the end user

➢ Supportive policies              
in the US and EU driving 
demand with Asian markets 
expected to follow

Source: IEA Renewable diesel consumption (2021)
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Carnarvon’s energy journey

Discovery and appraisal 
of Australia’s largest oil 

field in 10 years (Dorado)

Commenced 
assessment of 

energy transition 
opportunities 

Announced 
net-zero 

2050 target

Announced 
renewable diesel 
JV with Frontier 

Impact Group

Building 
WA project 

pipeline

Delivering on 
Narrogin
project 

milestones

Dorado project 
FID target

Narrogin project 
FID target
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Carnarvon’s biofuels vision – 500 million litres p.a.1 by 2030

To be leader in renewable biofuels in Australia

➢ Capital investment of around $3 billion

➢ Potential funding contribution from Dorado and Pavo free cash flows

➢ New sites centered around feedstock hubs and regional communities

➢ Aspirations in sustainable aviation fuel production & battery graphene

Narrogin

Initial facility

Other proposed biorefinery sites (indicative)

1 on a gross basis

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042
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Carnarvon Energy’s Future Production Mix

Dorado + Pavo Renewable Biofuels

Dorado 
& Pavo
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First project to be located in the Shire of Narrogin (WA)

➢ Funded to FID (target H2, 2022) with Carnarvon 
seed capital investment

➢ Large 65ha site in Shire of Narrogin selected

➢ Received $2m grant from the WA State 
Government’s Clean Energy Future Fund 

➢ Engineering advanced with Technip Energies

➢ Development approvals underway

➢ Fuel tested to Australian diesel standards. Already 
meets US and European diesel standards

➢ Significant interest from companies in the mining, 
construction and power generation sectors

➢ Additional value in biochar and wood vinegar to 
improve soil health and soil carbon

➢ First production targeted for H2, 2023

3D Model of proposed Narrogin biorefinery
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Renewable fuel production from sustainable feedstocks 

The aim is to produce renewable fuel that works in collaboration with land regeneration

Sustainable feedstock

➢ Focus is on waste materials
➢ Otherwise be burned or used for lower value economic outcomes such as export

➢ New plantings which support the regeneration of land, eg oil mallee in areas of salinity
➢ Opportunity to adopt an integrated farm approach

Supporting a circular economy

➢ Biochar and wood vinegar also produced from the facility

➢ These products can be used on the land to help improve soil health

➢ They can also increase soil carbon
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Challenges and opportunities

➢ Reliable domestic fuel security – Australia is a net fuel importer and exposed to fluctuations in the 
international oil price. Local renewable diesel production will contribute to mitigating this risk

➢ Affordable fuel – under-investment in new oil supplies globally is expected to make direct 
substitutes like renewable diesel more economically attractive

➢ Lowering emissions – renewable diesel has a lower carbon intensity than conventional diesel, 
making it attractive in hard to abate sectors such as mining, construction, logistics and remote 
power generation

➢ Sector support – Australian Government support is critical to scaling local biorefining capability. 
Strong biofuels policies in the US and EU have driven investment in conventional and advanced 
biofuels, and accelerated industry growth



Carnarvon’s Energy Transition Vision
– a contemporary approach that 
integrates conventional assets and 
renewables
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