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The resource estimates outlined in this Presentation are based on and fairly represent information and supporting documentation 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, a Masters Degree in Petroleum Engineering and is a member of the society of
Petroleum Engineers. 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 28 August 2017, 23 April 2018, 20 August 2018, 15 October 2018, 15 July 2019 and 17 September 2020 pursuant to the Company's ASX announcements
released to ASX on 28 August 2017, 23 April 2018, 20 August 2018, 15 October 2018, 15 July 2019 and 17 September 2020. 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. Carnarvon used deterministic and probabilistic methods to prepare the estimates of these 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 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", "will", "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 the Company.

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 information contained in this
Presentation. Any reliance by a reader on the information contained in this Presentation is wholly at the reader’s 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.

To the maximum extent permitted by law or any relevant listing rules of the ASX, Carnarvon and its related bodies corporate and affiliates and their respective and its directors, officers, employees, advisors, agents and intermediaries
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 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.

DISCLAIMER



3SNAPSHOT

GROWTH
S I G N I F C I A N T  C ATA LYS T S

1.

PORTFOLIO
1 0  N W S  P E R M I T S

2. MARKET CAP
$ 4 4 0  M I L L I O N  ( AT  2 8  C P S )

3. CASH
$ 1 0 6  M I L L I O N  ( N O  D E BT )

4. DORADO
O I L  &  G A S  D E V E LO P M E N T

5.

PAVO
E X P LO R AT I O N  N E A R  D O R A D O

6.

APUS
E X P LO R AT I O N  N E A R  D O R A D O

7.

BUFFALO
O I L  F I E L D  R E D E V E LO P M E N T

8. VALUE
H I G H  R E T U R N  A S S E T S

9.

G R OW T H  C E N T R I C  P O R T F O L I O
S T R O N G  F I N A N C I A L  P O S I T I O N



4STRATEGY
TA R G E T E D  A S S E T  O P P O R T U N I T I E S  

C A PA B L E  O F  M AT E R I A L  VA LU E  G E N E R AT I O N

AUSTRALIAN
L E V E R A G I N G  A  LO C A L  P R E S E N C E ,  T E C H N I C A L  
K N OW L E D G E ,  B U S I N E S S  R E L AT I O N S H I P S  A N D  
P R OJ E C T  A N D  TA X AT I O N  E F F I C I E N C I E S .

ENERGY
H O L D I N G  A  D I V E RS I F I E D  P O R T F O L I O  O F  A S S E T S  
C A PA B L E  O F  M E E T I N G  C U R R E N T  A N D  F U T U R E  
R E G I O N A L  E N E R GY  N E E D S .

PROVIDER
F I N D I N G ,  D E V E LO P I N G  A N D  P R O D U C I N G  LOW  
C O S T  A S S E T S  W I T H  T H E  P OT E N T I A L  TO  G E N E R AT E  
S I G N I F I C A N T  S H A R E H O L D E R  R E T U R N S .

*

*Currently the subject of a farm out with Advance Energy Plc where CVN’s interest is expected to reduce to between 50% and 75%

Dorado

Bedout
basin



5VALUE DRIVERS
1 3 0  M I L L I O N  BA R R E L S  O F  O I L  

N E T  TO  C A R N A R VO N  

DORADO
O I L  F I E L D  
D E V E LO P M E N T

BUFFALO
O I L  F I E L D  
R E D E V E LO P M E N T

PAVO
E X P LO R AT I O N  TA R G E T
N E A R  D O R A D O

APUS
E X P LO R AT I O N  TA R G E T  
N E A R  D O R A D O

30
M I L L I O N  B A R R E L S  
N E T  TO  C V N

15
M I L L I O N  B A R R E L S  
N E T  TO  C V N

25
M I L L I O N  B A R R E L S  
N E T  TO  C V N

60
M I L L I O N  B A R R E L S  
N E T  TO  C V N

The Apus and Pavo resources on this slide refer to prospective resources, which are the estimated quantities of petroleum that may potentially be recovered by the application of a future development project and relate to undiscovered accumulations. 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. See slide 15 & 16 for more resource information.



6BUFFALO – CVN 50%*

DRILLING
P R E PA R AT I O N S  F O R  2 0 2 1  W E L L  U N D E R  WAY  N OW
C O S T  TO  B E  C OV E R E D  BY  I N C O M I N G  PA R T N E R  ( AT  5 0 %  EQ U I T Y ) *
W E L L  TO  A S S E S S  E S T I M AT E D  3 1  M M B B L S  G R O S S  2 C  E S T I M AT E
F I E L D  F LOW I N G  4 , 0 0 0  B A R R E L S  /  DAY  W H E N  F P S O  L E F T  I N  2 0 0 5

PRODUCTION
W O R K I N G  TOWA R D S  F I RS T  O I L  P R O D U C T I O N  I N  L AT E  2 0 2 3  
T I M I N G  L I N I N G  U P  W I T H  P R OJ E C T E D  H I G H E R  O I L  P R I C E S
H I G H  I N I T I A L  F LOW  R AT E S  E X P E C T E D  G I V E N  PA S T  P R O D U C T I O N
H I G H  M A R G I N  P R O D U C T I O N  D U E  TO  LOW  C O S T S
D E V E LO P M E N T  P L A N N I N G  A L R E A DY  P R O G R E S S E D

O I L  F I E L D  R E D E V E LO P M E N T
P R OV E N  H I G H  D E L I V E RY,  LOW  C O S T  F I E L D

STRATEGIC OPTIONALITY
O N  T H E  S U C C E S S F U L  W E L L  R E S U LT  L AT E  2 0 2 1  /  E A R LY  2 0 2 2 :
➢ M AT E R I A L  VA LU E  G E N E R AT I O N  F O R  C A R N A RVO N
➢ S U P P O R T  F O R  D O R A D O  D E V E LO P M E N T  F U N D I N G
➢ M A J O R I T Y  O F  P R O D U C T I O N  C A S H  F LOW S  I N  E A R LY  Y E A RS



7DORADO LIQUIDS PHASE – CVN 20%

DEVELOPMENT
W O R K  I S  U N D E R WAY  I N  T H E  D E S I G N  O F  T H E  O I L  F I E L D  FA C I L I T E S  
F O R M A L  E N G I N E E R I N G  E X P E C T E D  TO  C O M M E N C E  I N  2 0 2 1  
F I N A L  I N V E S T M E N T  D E C I S I O N  I S  E X P E C T E D  1 H ,  2 0 2 2 .

PRODUCTION
F I RS T  O I L  TA R G E T E D  F O R  2 0 2 6  W I T H  I N I T I A L  P R O D U C T I O N  
B E T W E E N  7 5 , 0 0 0  A N D  1 0 0 , 0 0 0  B A R R E L S  P E R  DAY  ( G R O S S ) .  
C V N ’ S  2 0 %  I N T E R E S T  W I L L  D E L I V E R  1 5 , 0 0 0  TO  2 0 , 0 0 0  B O P D.

O N E  O F  T H E  L A R G E S T  O I L  F I E L D S  D I S C OV E R E D
I N  T H E  L A S T  3 0  Y E A R S  I N  W E S T E R N  AU S T R A L I A

PROJECT DE-RISKED
2 0 1 8 – 1 5 0  M M B B L S  O F  O I L  A N D  S I G N I F I C A N T  G A S  D I S C OV E R E D.
2 0 1 9 – T W O  S U C C E S S F U L  A P P R A I S A L  W E L L S  C O M P L E T E D.
2 0 2 0 – T E C H N I C A L  A N D  E C O N O M I C  A S S E S S M E N T S  F I N A L I S E D.



8DORADO PHASE 2 – CVN 20%

PHASING
P H A S E  1  W I L L  R E I N J E C T  T H E  G A S
P H A S E  2  O P T I O N S :

➢ G R E AT E R  B E D O U T  O R  D O R A D O - O N LY  G A S  
D E V E LO P M E N T

➢ P OT E N T I A L  A D D I T I O N A L  LOW - C O S T  
L I Q U I D S  T I E - B A C K S  TO  D O R A D O

GAS DEVELOPMENT
M U LT I P L E  D E V E LO P M E N T  O P T I O N S  

G A S  R E S O U R C E S  I N  T H E  B E D O U T:

➢ D O R A D O  F I E L D  ( I N  T H E  F O U R  R E S E RVO I RS )
➢ N E A R BY  R O C  F I E L D  D I S C OV E R E D  I N  2 0 1 6
➢ P OT E N T I A L  G A S  I N  PAVO  &  A P U S  L I Q U I D S
➢ F U T U R E  B E D O U T  B A S I N  G A S  D I S C OV E R I E S

D O R A D O  F I E L D  C O N TA I N S  H I G H  Q UA L I T Y  G A S
F U T U R E  D E V E LO P M E N T  O P P O R T U N I T Y



9PAVO & APUS – CVN 20% TO 30%

LIQUIDS TIE-BACKS 
➢ PAVO  - 8 2  M I L L I O N  B A R R E L S  ( G R O S S ,  P M E A N )
➢ A P U S  - 2 3 5  M I L L I O N  B A R R E L S  ( G R O S S ,  P M E A N )  

N E A R  F I E L D  R E S O U R C E  T I E - B A C K S  TO  D O R A D O
LOW  C O S T  /  H I G H  VA LU E  O P P O R T U N I T I E S  
P OT E N T I A L  TO  I N  F I L L  N AT U R A L  F I E L D  D E C L I N E S  
A N D  I N  D O I N G  S O  M AT E R I A L LY  E N H A N C E  P R OJ E C T  E C O N O M I C S

DRILLING
PAVO - 1  E X P LO R AT I O N  W E L L  I S  P L A N N E D  F O R  L AT E  2 0 2 1
F O L LOW E D  BY  T H E  A P U S - 1  E X P LO R AT I O N  W E L L  I N  E A R LY  2 0 2 2
N O B L E  TO M  P R O S S E R  R I G  C O N T R A C T E D  TO  D R I L L  B OT H  W E L L S

T WO  M AT E R I A L  E X P LO R AT I O N  TA R G E T S  
N E A R  D O R A D O  ( I N  B E D O U T  BA S I N )

The Apus and Pavo resources on this slide refer to prospective resources, which are the estimated quantities of petroleum that may potentially be recovered by the application of a future development project and relate to undiscovered accumulations. 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. See slide 15 & 16 for more resource information.



10BEDOUT BASIN – CVN 20 TO 30%
S U B S TA N T I A L  E X P LO R AT I O N  O P P O R T U N I T Y  

V E RY  L A R G E  A N D  L I G H T LY  E X P LO R E D  R EG I O N

NEW BASIN
E I G H T  O U T  O F  T H E  L A S T  N I N E  W E L L S  I N  T H E  
B A S I N  A L L  E N C O U N T E R E D  H Y D R O C A R B O N S  A N D  
F O U N D  T H E  D O R A D O  A N D  R O C  F I E L D S .

MATERIAL UPSIDE
A  S U B S TA N T I A L  N U M B E R  O F  P R O S P E C T S  A N D  
L E A D S  A R E  B E I N G  A D VA N C E D  W I T H  V E RY  
M AT E R I A L  VO LU M E  P OT E N T I A L .

ACTIVELY EXPLORING
A C Q U I R I N G  N E W  S E I S M I C  DATA
C O M P L E T I N G  T E C H N I C A L  W O R K  
D R I L L I N G  PAVO  &  A P U S  TA R G E T I N G  > 4 0 0  M M B O E .

The Apus and Pavo resources on this slide refer to prospective resources, which are the estimated quantities of petroleum that may potentially be recovered by the application of a future development project and relate to undiscovered accumulations. 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. See slide 15 & 16 for more resource information.
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3D SEISMIC DATA 

NEW 3D SEISMIC PLANNED IN 2021

SEISMIC AMPLITUDE CHIMNEYS 

➢ OBSERVED ABOVE ALL DISCOVERIES 
IN THE BEDOUT AND COULD BE 
REPRESENTATIVE OF 
HYDROCARBON ACCUMULATIONS.

➢ OBSERVED ABOVE THE PAVO AND 
APUS STRUCTURES AND OTHER 
TARGETS IN THE BASIN. 

➢ HAVE THE POTENTIAL TO REFINE 
THE FOCUS OF FUTURE 
EXPLORATION EFFORTS.

ApusDoradoRoc

BEDOUT BASIN – CVN 20 TO 30%
Q UA L I T Y  DATA  I S  F U N DA M E N TA L  
TO  U N LO C K I N G  O P P O R T U N I T I E S

No features identified to date under 4km



12WHAT TO WATCH FOR IN 2021 
SYS T E M AT I C  P R OJ EC T  P R O G R E S S I O N

S I G N I F I C A N T  VA LU E  P OT E N T I A L

DORADO DEVELOPMENT
C O M M E N C E M E N T  A N D  P R O G R E S S I O N  O F  T H E  E N G I N E E R I N G  
WO R K  ( “ F E E D ” )  A N D  S E L E C T I O N  O F  T H E  P R O D U C T I O N  V E S S E L  
C O N T R A C TO R  ( “ F P S O ” ) .

PAVO & APUS DRILLING
C O N T R A C T I N G  T H E  R I G  F O R  D R I L L I N G  T H E  W E L L S  A N D  
S U B S EQ U E N T  C O N F I R M AT I O N  O F  T H E  T I M I N G  O F  T H E  
C O M M E N C E M E N T  O F  E A C H  W E L L .

BUFFALO DRILLING
C O N T R A C T I N G  D R I L L I N G  M A N A G E M E N T  C O M PA N Y,  A D VA N C E  
E N E R GY  C O M P L E T I N G  T H E I R  C A P I TA L  R A I S I N G ,  S E C U R I N G  T H E  
R I G  TO  D R I L L  T H E  W E L L  A N D  C O N F I R M AT I O N  O F  W E L L  T I M I N G .

BEDOUT EXPLORATION
C O M M E N C E M E N T  O F  N E W  S E I S M I C  S U RV E YS  A N D  A D VA N C I N G  
T E C H N I C A L  W O R K  I N  T H E  I D E N T I F I C AT I O N  O F  A D D I T I O N A L  
P R O S P E C T S  TO  U N D E R P I N  F U T U R E  D R I L L I N G  P R O G R A M S .



13AHEAD OF THE 2022 CONFERENCE……
1 3 0  M I L L I O N  BA R R E L S  O F  O I L  N E T  TO  C A R N A R VO N  

M AT E R I A L  I N C R E A S E  I N  C U R R E N T  R E S O U R C E S  F O R  D E V E LO P M E N T

DORADO
O I L  F I E L D  
D E V E LO P M E N T

BUFFALO
O I L  F I E L D  
R E D E V E LO P M E N T

PAVO
E X P LO R AT I O N  TA R G E T
N E A R  D O R A D O

APUS
E X P LO R AT I O N  TA R G E T  
N E A R  D O R A D O

30
M I L L I O N  B A R R E L S  
N E T  TO  C V N

15
M I L L I O N  B A R R E L S  
N E T  TO  C V N

25
M I L L I O N  B A R R E L S  
N E T  TO  C V N

60
M I L L I O N  B A R R E L S  
N E T  TO  C V N

The Apus and Pavo resources on this slide refer to prospective resources, which are the estimated quantities of petroleum that may potentially be recovered by the application of a future development project and relate to undiscovered accumulations. 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. See slide 15 & 16 for more resource information.
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3D SEISMIC IMAGE AT TOP CALEY 
RESERVOIR OVER THE ROC AND 
DORADO FIELDS (BACKGROUND) TO 
THE PAVO AND APUS PROSPECTS 
(FOREGROUND).

Pavo
prospect

Apus 
prospect

Roc 
field

Dorado 
field
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Gross Resources (100% basis)

Net Resources (CVN’s share)

Oil & gas volume summary (contingent resources)

15

Oil & Condensate Natural Gas Barrels of Oil Equivalent

MMbbl BCF MMboe

1C 2C 3C 1C 2C 3C 1C 2C 3C

Dorado 86 162 285 367 748 1,358 176 344 614

Roc 12 20 35 205 332 580 48 78 137

Bedout Project Sub-Total 98 182 320 572 1,080 1,938 224 422 751

Buffalo 15 31 48 - - - 15 31 48

Oil & Condensate Natural Gas Barrels of Oil Equivalent

MMbbl BCF MMboe

1C 2C 3C 1C 2C 3C 1C 2C 3C

Dorado 17 32 57 73 150 272 35 69 123

Roc 2 4 7 41 66 116 10 16 27

Bedout Project Sub-Total 20 36 64 114 216 388 45 85 150

Buffalo 15 31 48 - - - 15 31 48

The Buffalo contingent resource in the tables above are on a 100% Carnarvon owned basis. Carnarvon has entered an agreement, whereby Advance Energy will acquire up to 50% of the Buffalo project. The net Buffalo resources shown on slide 5 and 13 of this 
presentation assumes the completion of the farm-out to Advance Energy.
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Gross Resources (100% basis)

Net Resources (CVN’s share)

Oil & gas volume summary (selected prospective resources)

16

Light Oil Natural Gas Barrels of Oil Equivalent Pg

MMbbl BCF MMboe
%

P90 P50 Mean P10 P90 P50 Mean P10 P90 P50 Mean P10

Pavo 11 63 82 179 3 31 108 249 11 68 101 223 34%

Apus 26 160 235 537 30 211 408 963 31 197 307 706 23%

Petrus 12 36 46 90 15 53 79 170 15 46 59 120 29%

Kepler 3 8 12 26 3 12 21 47 3 10 16 34 30%

Bedout Project Total
52 267 375 832 51 307 616 1,429 60 321 483 1,083

Light Oil Natural Gas Barrels of Oil Equivalent Pg

MMbbl BCF MMboe
%

P90 P50 Mean P10 P90 P50 Mean P10 P90 P50 Mean P10

Pavo 3 19 25 54 1 9 32 75 3 20 30 67 34%

Apus 7 40 59 134 7 53 102 241 8 49 77 177 23%

Petrus 2 7 9 18 3 11 16 34 3 9 12 24 29%

Kepler 1 2 2 5 1 2 4 9 1 2 3 6 30%

Bedout Project Total
13 68 95 211 12 75 154 359 15 80 122 274


