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THAILAND
= Wichian Buri oil field in Thailand (40% CVN):

— 14.2 MMBO gross recoverable oil — Carnarvon net 5.68 MMBO.

— Current gross production of 75 BOPD — 9 wells producing

m Phase 1 drilling underway — 7 wells — 2 drilled ready for testing
s Phase 2 drilling in planning — up to 20 wells — startup December 2006

m  Opportunity : Wichian Buri has been neglected — an opportunity for Carnarvon

AUSTRALIA

m 2 Exploration Permits in Carnarvon Basin

Carnarvon has net oil reserves of 5.68MMBO

Current Phase 1 drilling programme to re-develop Wichian Buri Field




STRUCTURE AND PERSONNEL

Capital Structure: Shares on issue (ASX : CVN) : 482 million
Options on issue (7 & 10c) : 22 million

Market Cap: at 5.5c¢ / share : $26.5 million

Cash on hand: 30 August 2006 : $4.2 million*

Shareholders: Directors & Management : 9%

Top 20 holding : 32%

* Includes recent capital raise and SPP

Doesn't include $350,000 refund of Govt bond

Chairman: Peter Leonhardt
= Chairman of Voyager Energy

= Chartered Accountant, held position as Managing Partner of CEOQ: Ted Jacobson

Coopers and Lybrand, Perth = Petroleum geologist/geophysicist with 36 yrs experience

= Co-founder of Discovery Petroleum Ltd

Non Exec Neil Fearis = Co-founder and past technical director of Tap Oil Ltd

Directors: Ken Judge

Technical Management
= Ted Jacobson - geophysics

= lan McClure - geology



SHARE PRICE PERFORMANCE

CVN Share Price and Volume
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Primary focus: Thailand

Supportive Thailand Government.
Good deal flow.

Favourable fiscal regime.
Thailand needs oil discoveries.

Secondary focus: Australia

Stable Government.
Good fiscal regime.

Looking for appropriate new ventures

Won't overlook opportunities outside stated focus.

Industry contacts important.
Building Carnarvon’s technical strengths.

Wichian Buri Oil Field
Carnarvon 40%

EP 110 & EP 424
Carnarvon 35%




THAILAND PERMITS

Wichian Buri, Thailand

= L44/43 40% Prov&prob 14.2 million barrels oil recoverable gross to JV.
= |33/43 40% Seismic reprocessing indicates good exploration potential.
= VIETNAM
BURMA _
v' Currently producing around 75 bbls/day.
Sirikit is largest LAOS
Oil Field in Thailand v Seismic Reprocessing completed
133/43 \\ Sirikit %0 v 245 slq krg 3Ddseismic survey recently
Carnarvon 40% Field completed and aggressive.
New area \‘ | THAILAND
Needs awell | L33/43 v 2 stage development drilling work
L | L44/43 & commenced.
L44/43

Carnarvon 40%

Contains Wichian Buri development/exploration wells -

CAMBODIA commenced.
R.

\ v/ Stage 1. drilling of 7
_O

of

# v' Workover of existing wells commenced
']

0 km 200

Oil trucked to
Bangkok refinery
3 hr drive along

6 lane highway

Mekong

Production testing of Phase 1 wells —
commences late September

Stage 2: drilling of up to 20 exploration
wells - startup December 2006

Joint Venture currently has 2 rigs on site for Phase 1 drilling

A third rig being contracted for Phase 2 drilling



WICHIAN BURI OIL FIELD

GROSS OIL RESERVES
31 December 2005

Gaffney Cline & Associates

L33/43
Wichian Buri Oil Field
L44/43 :
Bo Rang Gas
Total Proved 0.635
Haui Phai S
Prospect

Total Proved + . Proven Reserves
Probable 14.208 / Probable Reserves

Possible Reserves

Total Proved + . Gas Discovery
Probable + 68.758
Possible . Prospects
Si Thep Oil=—

(1) Includes 22.5mmbo gross attributed to concession .
Concecsion L3134 b doss not nlude Na Sanun Oil
approximately 11mmbo of additional
contingent resources

SCALE
7 km




2006 OPERATIONS UPDATE

Seismic Reprocessing
Complete Seismic Acquisition

\< Complete 3 June Current
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Forward programme is best estimate and subject to revision due to operational delays, Govt approvals and adverse weather.



2006 OPERATIONS

2 Drilling Rigs currently operating
A third rig being contracted

AZTEC RIG #7 DRILLING LOCATION POE-2




THAILAND REGIONAL
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STRATIGRAPHY

PHETCHABUN BASIN STRATIGRAPHY
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DEPOSITIONAL MODEL
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UPSIDE

Re establish production - Phase 1 Drilling
5 new development wells — Drilling now
Workover existing 9 producing wells - commenced

Explore extension of Wichian Buri to north into
L33/43 exploration permit

Drill other fault blocks
22 prospects identified — more prospects emerging
2 exploration wells in current Phase 1
Up to 20 exploration and appraisal wells in Phase 2



WOKOVER PROGRAMME

Wichian Buri 1 Wichian Buri N2

—— Waler rale bwpd

W Diaiy o peod Bopd

—Oil Cumulatvg
Water Cumulatie

Daily water prod bwpd

11 Years of production 5 Years of production

= Wichian Buri-1 (WB-1) has been best performing well. = Wichian Buri-N2 (WB-N2) commenced at 150 bopd rapidly

- Production profile looks normal. declined to steady state of 30 bopd with minimal water.

= Commenced production at 300 bopd steadily declining. " Typical of other best wells.

= |s it accidental the first well found best reservoir or is it " Production Profile indicates something wrong.

the best drilled and completed well. = Workover being considered.

= We can learn from this well. = POE-2 will be drilled updip of Wichian Buri-N2.

WB-1 BEST PERFORMING WELL
LATER WELLS DISSAPOINTING?



“G” SAND - DEEPER

ADDITIONAL OIL POTENTIAL

G Sand has never been put on an All 6 wells of the Phase 1 programme will
extended production test. WB-N6 and penetrate the G Sand and will be flow tested if
WB-N4 have good log response for oil — potential moveable oil is indicated on logs.

will they flow at sustained rate?
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PHASE 1 DRILL TARGETS

Phase 1 Drilling
= 2 EXPLORATION WELLS
*POEG6 & POE7

WICHIAN BURI NORTH

WICHIAN BURI TO BE EVALUATED IN
= 5 DEVELOPMENT WELLS NORTH WEST TO PHASE 2 PROGRAMME
BE EVALUATED
*"POE 1-3,-5&-8 BY POE6

5 DEVELOPMENT
WELLS BEING DRILLED

0 = IN PHASE 1
Objective of Phase 1 i .
= Re-establish production PL1 & PL2 5O RANG

. . . GAS FIELD
= Evaluate 2 possible field extensions

UPDIP HUAI PHAI
to be evaluated by
POE7

@ oil Field W Existing wells

. B Phase 1 wells
(O Prospective

@ Gas Field



PHASE 2 PROGRAMME -

UP TO 20 WELLS

= New 3D seismic &
reprocessed seismic
encouraging L33/43 \

= Phase 2 drill programme L44/43
accelerated

=  Startup late in December : -
2006 Haui Phai

= A third rig being contracted

Proven Reserves$

Probable Reserves

Possible Reserves

Gas Discovery

Prospects

N New 3D — 245 knj

N




Significant potential in other fault compartments - untested
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SEISMIC LINE THROUGH WICHIAN

BURI
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PROSPECT UPDIP OF HAUI PHAI-1
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REPROCESSING 3D SUCCESSFUL

NA SANUN-1 UPDIP PROSPECT

AN EXCITING PROSPECT UPDIP OF PRODUCED OIL

Flat events Reprocessed 2D
Possible hydrocarbons SlEle
Updip of Na Sanun-1 PROPOSED
POE7
= Na Sanun-1 briefly flowed 1,375 s29.0 300.0 o3 .?;?.'.'.’.‘.‘?f?.’::.’:?‘.’:?l:}'.{f‘.‘i:{?...’..‘t?.:‘.‘...’..‘.ﬁ':.?...’.f.‘.’.'.?...’.E’.‘.’;‘.’...‘.f_.".:?...‘..‘:.':.-???gs-m _____
BOPD from fractured volcanics. / : '
; . . . 3ouE /,,’
= Seismic reprocessing has defined o
several possible hydrocarbon _
indicators on trend and updip of Na

Sanun-1. -

= New 3D seismic extended to cover w
this area. 650 5

= Other similar seismic features are _
present elsewhere on the 0.5
reprocessed seismic. o0
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DELIVERED ON RESULTS

Delivered on company structure

= Brought Carnarvon back to Perth
= Reformed Board

Delivering on Thailand programme

Reprocessed all 2D and 3D seismic
= Recorded new 3D seismic survey
* Preliminary interpretation identifies 22 prospects for drilling
» Phase 1 drilling of 7 wells underway
= Extra exploration well put into programme
» Planning for Phase 2 drilling up to 20 wells is well underway
* Long lead items ordered
= 3rd rig being contracted
= Workover rig commenced



CONCLUSION — TIGER BY THE TAIL

The next 12 months will be a year of consolidation and growth for Carnarvon. Key success drivers will be:
Exciting work program

. Planned drilling of 27 wells (Phase 1 plus Phase 2).

. 245km? of 3D seismic completed. Preliminary version being interpreted
. 2 rigs under contract

. 3rd rig being contracted

New JV is different

. Strong management, exploration and development teams working together to ensure the success of Wichian
Buri.

Exciting upside potential from field

. Currently producing around 75 BOPD.

. Workover program of current producing wells to improve their production profiles and significant upside from
current development drilling.

. Production from other sands.
= Success in other fault blocks.

Strong operating environment

. Oil prices currently around US$70 barrel. We are in a bull market for energy.
. World is now using 27 billion barrels of oil, 9 times more than we are finding (3 billion) on an annual basis.

Corporate Growth

. Asset opportunities and partnerships being evaluated — these take time to fully consider.
. Carnarvon has a very large technical database spanning 21 years.



CARNARVON UNDERVALUED

COMPARED TO PAN ORIENT

. Pan Orient is listed on TSX-V (POE) with 35.8 million shares on issue — Market Cap A$190 million.

=  Well funded with approximately A$30million cash and zero debt.

. Market Cap
Pan Orient Cn$161m = A$190m
Carnarvon A$27m

. Value of Wichian Buri
= Pan Orient value 60% WB at Cn$121m = A$143m
Carnarvon 40% equivalent A$95m = share price equivalent 19 cents
Current Carnarvon share price 5.5 cents
Carnarvon undervalued 22?1
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CONTACTS

Ted Jacobson Peter Leonhardt

Managing Director CARNARVOMN Chairman CARNARVON
Phone (08) 9321 2665 LiwiTeD Phone (08) 9321 2665 wrrer
Fax (08) 9268 2830 Fax (08) 9321 8867

Email tjacobson@carnarvonpetroleum.com Email pleonhardt@carnarvonpetroleum.com

Wwww.carnarvonpetroleum.com




IMPORTANT NOTICE

This presentation has been prepared by Carnarvon Petroleum Limited (“Carnarvon“ or the “Company”). It should not be considered as an offer
or invitation to subscribe for or purchase any securities in the Company or as an inducement to make an offer or invitation with respect to those
securities. No agreement to subscribe for securities in the Company will be entered into on the basis of this presentation.

This presentation contains forecasts and forward looking information. Such forecasts and information are not a guarantee of future performance,
involve unknown risks and uncertainties. Actual results and developments will almost certainly differ materially from those expressed or implied.
Neither Carnarvon or Hartleys Limited (“Hartleys”) have audited or investigated the accuracy or completeness of the information, statements
and opinions contained in this presentation. Accordingly, to the maximum extent permitted by applicable laws, Carnarvon nor Hartleys makes no
representation and can give no assurance, guarantee or warranty, express or implied, as to, and take no responsibility and assume no liability
for, the authenticity, validity, accuracy, suitability or completeness of, or any errors in or omission, from any information, statement or opinion
contained in this presentation.

You should not act or refrain from acting in reliance on this presentation material. This overview of Carnarvon does not purport to be all inclusive
or to contain all information which its recipients may require in order to make an informed assessment of the Company’s prospects. You should
conduct your own investigation and perform your own analysis in order to satisfy yourself as to the accuracy and completeness of the
information, statements and opinions contained in this presentation and making any investment decision.

Hartleys discloses that it may have relevant interests in securities of and hold other interests in the Company and that it may receive fees,
brokerage or commissions in connection with any equity raising by the Company.



