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Offshore Thailand potential onshore — Khian Sa Basin CARNARVON
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Low cost onshore work program to access up to 100 mmbbls recoverable prospects -



Disclaimer

The information in this document, that relates to oil exploration results and reserves, is based on information compiled by the Company’s Chief
Operating Officer, Mr Philip Huizenga, who is a full-time employee of the Company. Mr Huizenga consents to the inclusion of the reserves and
resource statements in the form and context in which they appear.

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.
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L52/50 & 53/50: The Opportunity CARNARVON

= Only two wells drilled in an under-explored onshore basin

= Multi-target leads already identified, analogous to producing Permian carbonate
fields in the Chumphon Basin and surrounded by producing Western Gulf of
Thailand Blocks

= Rapid commercialisation possible, very high value $/bbl in the event of success

= Low cost work onshore program planned to access up to 100 mmbbls
recoverable prospects

= Once a carbonate discovery is made shooting a 3D may highlight clastic closures
analogous to the offshore discoveries
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= Awarded 25" February, 2010 with Mubadala(op)/Carnarvon 50:50

= Total 6,922km?2

" L52/50 = 3,067km?

. L53/50 = 3,855km?

= Carnarvon 100% equity since December 2012
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Tectonic setting CARNARVON

C. K. Morley and R. Westaway 2006

INDIA

Basin

Mae Ping
Fault zone

/ Amam
Three Pagodas Saa ‘
Fault zone / 3

- Sedimentary basin

wm Late Oligocene to Early Miocene
metamorphic terrane

M = Mongok gneiss . 26-21 Ma

DI-DS = Dol Inthanon-Doi Suthep gneiss, 26-14 Ma

BK = Bu Khang gneiss, 30-33 Ma 500 km

DN = Dai Nui Con Voi gneiss , 28-24 Ma —

Fig.1. Location map of super-deep basins in Southeast Asia, modified from Morley (2002).
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Surrounded by productive basins CARNARVON

Salamander 7t January 2013
Macquarie Oil Explorers Conference

*  Mature Pattani
Basin

*  Western GOT an
under-explored
province

*  Larger block sizes
in the Western Gulf

*  Bualuang field in
B8/38 production
licence

Base Tertiary Structure map with basin names Salamander 2012

FIELDS
Bualuang: 45 mmbo 2P ; Bua Ban: 60 mmbo 2P; Songkhla: 12 mmbo 2P;
Manora: 24 mmbo 2P; Jasmine 35 mmbo+ 2P; Nang Nuan: 100 mmbo STOIIP/produced 5 mmbo one well
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Offshore Oligo-Miocene clastic play — fault bounded carnarvon

Manora Oilfield

M-1, M-2, M-3

GULF OF THAILAND WESTERN BASINS:
HANGING WALL TRAPS

* Recent discoveries located on down
thrown side of basin bounding fault:

— Manora
* Pearl operated
* 7sq.km area
* 35 MMBO
— Bua Ban North
* (Coastal operated
* 68 MMBO
* 16 s5q.km

*  Straightforward migration path from
underlying kitchen, up faults into Miocene
reservoirs

*  Pay has been encountered in stacked
reservoirs of Late Oligocene to Mid Miocene
age



Is L52/50 and 53/50 an overlooked Western Thailand basin? cAnufnvou
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 Offshore there are 3D’s

GREATER BUALUANG * Onshore L52/53 has 2-3 km spacing 2D
G4/50: MATURING PROSPECT INVENTORY

5,000 sq. km of 3D
high quality seismic
now in-house and
interpreted

Prospect sizes 20-90
MMbo

CoS 25-35%

EIA permits in place
for northern
prospects, still
required for southern
locations

3

A
i,
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Pre-Tertiary Structure B8/38 and Block G4/50 Block G4/50 Tertiary Level, Lead Areas
Salamander 2012




Overlay L52/50 and 53/50 seismic grid of 2 x 2kmcgggg§,-339~

Songkhla Field

: SA: LowerOligo Sand _— .
SER00N SEEHA . 45000 S63000 S30000 WO}Wg 5.'s|m 651300 B0 E810] } 2012 D""'“g campalgn

— > SA10
8! . » Encountered 550" Lower Oligocene sand oil column
j g » 212 net pay
: é » Arecord for the Songkhla Basin
L sa3
§ E » 67 feet of Lower Oligocene net pay with 18% porosity
E L » Evaluating updip location for confirmation well
§ g » \Water injection wells required for eastern fault blocks due to lack of
ol s aquifer support
% E » 89 Mmbbls prospective resources (recoverable)
; E » A-19 water injector found 100 feet Miocene M100 with 20-35% oil
§ ¥ saturation, providing evidence of ail migration throughout Miocene in
; {i} Songkhla area; evaluation of new 3-D to detect structural closures
" ? SAT0 550° 0l Column 212° Net Pay
; -. SSTVD E 2012 Drilling Campaign
3 p— * ©  Planned Development Well
§ E;:%. - E :4:; ::._. % Z _ @  Planned Water Injection Well
S I (2] Coastal 2012




Pattani vs Western Gulf of Thailand basin stratigraph CARNARVON
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(a) North Pattani schematic cross-section on western basin margin Towards main basin depocentre
Post-rift minor conjugate ault
o w swarm trencs E
mA, % ‘{
14 =
i nk Thick post rift
3
5 3 e —
- -
g 3
8 4 e o
M
54 ¢l
Late Olgocene-Eary Mocens 5
6 °l
7
Alluvisi fan deposits Lacustring shass, some with Fluvio-detaic deposits with Early Miocene-Recent, == Fiuvialsandstones
m - source potential, and Interbedded - thin Intebedded scustrine D post-rift, predominantly = Coak
sands and thin imestones Geposits fiood piain o marginal [ Fioodolain fine
mariné mudstones and grainec sediments
sancsn [ Fiuviodehtaic deposis

Bl Lacustrine deposits

Pre-Tartiary ricge
raped rft
w Western Basin -type half gmben g,.., p:y‘:‘sw Kra Basin -type half graben

0
-1 . .
&, Thin post rift
S
§ 3
4
5 km % ’ .
Chao Praya Group (Late Miocene- Syn-rift Late Oligocene-Middie [ l Syn-rift acustrine ” | Raurl Umestone
D Racent, post-rift, predominantly - Miccene acustrine shales with 2, — (karstfied in places)
flood plain 1o maginal marine thin sandsiones and mestones-
mudstones and sancstones contains main source rocks
Syn-rit Late Olgocens- Middle Miccers q Syn-rit Late Oligocene-Micdie Mesozok red becs Cretaceows/Triassic grante
- 'Jvodouc sandstones Miccens coarss alluvial fan {Knomat Growp) Morley 2006

and mudstones, lacustrine shale depos s




. £
Chumphon Basin Analogy CARNARVON

Nang Nuan B-01
[

Chumphon Basin: Nang Nuan QOil field
=  Offshore and immediately north of L52/50, L52/53
= “buried hill” karstic/hydrothermal reservoir

= produces from karst Permian limestone reservoir
(?Pre-Rift)

“Buried Hill" Permian = Single well Nang Nuan B produced 5 mmbo

I(‘,'\gﬁztoNrLZE lgill Field) = Nang Nuan Well Test rates (BOPD)

Nang Nuan A-02 10000
Nang Nuan A-04ST 9050
Nang Nuan A-01 3400
Nang Nuan B-01 5510
Nang Nuan B-01 4711
Nang Nuan B-01ST1 7500

The Khian Sa Basin : L52/50 and L53/50

= similar basin architecture to the Chumphon Basin.

leads identified : analogous to Nang Nuan Field




Mergui Basin Analogy CARNARVON
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78 A. RACEY
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Ridge Ridge shelf
+ o+

+

g

@ Mid Oligocene @ Mid Lower Miocene @ End Lower Miocene @ End Middle Miocene @ End Upper Miocene

Fig. 13.25. Mergui Basin, schematic cross-section to show regional structure and stratigraphy and location of selected wells drilled to date. The numbers in
circles are stratigraphic horizons (see also Fig. 13.24), and divide the succession into five intervals. The predominantly sandstone facies in the lower interval
(between 1 and 2) is the Ranong Sandstone and is the lateral equivalent of the predominantly mudstone Yala Formation. Similarly in the younger intervals,
the predominantly sandstone Payang Formation is the lateral equivalent of the predominantly mudstone Kantang Formation, and so on. Not to scale.

(Modified from DMF Thailand website.)

Racey 2011
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Meters | SW‘IIJ L 510000 52".‘“’ L S”xm
aoon] \ Previous operators: rospect
prospect /\& prosp
" 393km vintage seismic data acquired Gopher Oil in 1987-1988
" Two exploration wells drilled within L52/50 and L53/50
1 \ Gopher Oil in 1988
prospect =  PhunPhin 1 (TD @ 6800’) prospect | S 0

) B - = Khian Sa 1 (TD @ 8000)) - e

\%7 | = Four CBM wells drilled 2003-2006

prospect
NN prospect —
20000} B 7% By A Current Joint Venture:
AR " Surface geological mapping

N - . ; ; ; prospect

o] i} prospect gravity & magnetic survey in 2011
L\ . Acquired 314km 2D seismic data;
_\ Khian Sa-1
NN AN 11 " acquisition, processing and interpretation completed
970000+ 9
“‘- : Scale = 1:211360
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Proposed and previous seismic lines CARNARVON
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Mesozoic Source Rocks CARNARVON
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Lacustrine Shales and Allochthonous Coals Marine Shales and Paralic Coals
Cretaceous Khlong Min Formation Triassic Sai Bon Formation

Oil seep in south of permit discovered by DMF? / Racey et.al. 1997
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Analyses from Outcrop samples CARNARVON
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TABLE oil & gas
ROCK-EVAL PYROLYSIS AND TOC CONTENT *

Qil Potential

TOC mg/gm rock Tmax 2 Hydrogen Oxygen
et Kailrology (wt. %) (°C) Production.  Yield Index Index Formation (Age)
sl sz 33 Index (OPI) (S;+S.)
L52/53-030 med gy Shtst 350 003 154 021 443 0.02 1.57 4 6 Lam Thap (K)
L52/53-01 (STOP 2) dk gy Ls 027 002 0.04 018 538 0.33 0.06 15 67
L.52/53-02 (STOP 5) med gy Sh 0.19 0.01 0.08 0.09 431 0.11 0.09 41 46 Lam Thap (K)
1.52/53-03A (STOP 6) gush blk Coal 5451 509 17457 2170 419 0.03 179.66 320 40 Khlong Min (J)
L52/53-3B (STOP 6) olv gy Mudstone 134 003 4.39 1.38 436 0.01 442 328 103 Khlong Min (J)
L52/53-4A (STOP 9) gysh blk Coal 4836 0.06 5.30 944 518 0.01 5.36 11 20 Khlong Min (J)
L52/53-4B (STOP 9) brnsh blk Mudstone 542 010 5.58 030 455 0.02 5,68 103 7 Sai Bon (T)
1.52/53-4C (STOP 9) dk qu Sh 470 009 467 018 458 0.02 4.76 99 4 Sai Bon (T)
DRTRC VI ‘ ‘ :
v F . |
Phun Phin Fm. 2k |
¥ =
Cretaceous San Chom Fm. 0
|1
Lam Thap Fm. Oil stain in Cretaceous LST

Jurassic g Khlong Min Fm. —
Triassic g Sai Bon Fm. — \

= Mesozoic has Vr of 0.7-1 at outcrop B
= buried in subsurface could easily be a generating source rock
Racey et.al., 1997; oil/bitumen in Cretaceous




Khian Sa 1 Well
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No gas logs run

- Well Khian Sa-1 is located on a faulted anticline
that appears to have formed by the inversion of a
half-graben basin. The dipping strata that define
the fold pass close to the surface, suggesting
that it is relatively young, and that strata have

- been removed by erosion. The N-S tie line
shows that Khian Sa-1 is drilled off structure.
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Phun Phin 1 Well CARNERVON
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Maturity + Source
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XA
Meters

500000

1020000+

10100004

1000000+

990000+

980000+

970000+

960000

520000

530000

Maximum depth 14,500’

TOC(%)
1.0 10.0 100.0

1,000 —f o

2,000 et «

3,000 — L

4,000 —

Depth (ft)

5,000

7,00 &
. Oligocene? Eocene?

Pre-Tertiary

—®—KhianSa-1 |
——Phun Phin-1

8,000

9.000

= 180 sgkm within oil window
= 6500’ top of oil window

= 11500’ base of oil window

1,000

2,000

3,000 +

4,000

Depth (ft)

6,000 -

7,000 +

8,000

9,000

5,000 +

Ro (%) "

@ Khian Sa-1
E Phun Phin-1

Corelabs




Tha Chana — Carnarvon (Permian) caRNARVON
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Tha Chana — Carnarvon (Tertiary) CARNARVON
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Fiscal Regime Summary — Thai I CARNARVON

Government’s Take:
= Royalty
= Sliding scale rates from 5-15% on gross revenue, based on production
= Petroleum Income Tax 50%
= Special Remuneration Benefit (SRB)
» Progressive rate from 0-75% on “Windfall Profit” (at about 5000 bopd)

Expense before tax
= Royalty

SRB
= Opex
Depreciation

= 5-yr straight line for tangible assets

= 10-yr straight line for intangible pre-production assets
Loss carry forward 10 yr max.
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Project Economics CARNARVON

Permian/Miocene Carbonates Tertiary Clastics

Based on nearby Chumphon Basin Based on CVN experience from onshore

= 65-200 m reservoir packages producing fields

= 17% porosity = 5-25 m sand packages

= 500-2000 mD perm = 15-28% porosity

=  Normally pressured = 5-30 mD permeability

Wells capable of rates between 1,000 and = Normally pressured

10,000 bopd with cumulative production up to Each well produces around 100k bbl at initial

5 MM bbils rate of 120 bopd declining over 7 years

Recoverable

(o]]| CAPEX Oil Price Revenue NPV (0%) NPV (10%)
MM bbls Uss Mm USS/bbl UsS MM UsS MM UsS MM
Carbonate Low 0.1 3 100 10
Carbonate Med 1.7 4.5 100 168 51 38
Carbonate High 28 10.5 100 2862 550 363
Clastic Low 3.1 48 100 312 78 58
Clastic Med 27 408 100 2798 696 380
Clastic High 61 1015 100 6161 1572 654

Economic model available on request



2013 - Prove a Petroleum System CARNARVON
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1) Improve trap definition

- Optional Aero grav/mag survey May 2013
- Optional mini vibe prospect area survey

- Optional GORE survey May 2013

2) Wells planned for December 2013
4000 feet — est USD 2.8 mm each

6000 feet — est USD 3.25 mm each
Could drill two wells from same surface location

- the above estimate 0.93 mm for well site and well planning, EIA etc

- No contingency times or costs are included



L52/50 & 53/50: The Opportunity caRNARVON
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=  Only two wells drilled in an under-explored onshore basin

= Multi-target leads already identified, analogous to producing Permian carbonate
fields in the Chumphon Basin and Tertiary producing oilfields in the Western Gulf
of Thailand Blocks

= Rapid commercialisation possible, very high value $/bbl in the event of success

= Low cost onshore work program to access up to 100 mmbbls recoverable
prospects

= Once a carbonate discovery is made shooting a 3D may highlight clastic closures
analogous to the offshore discoveries



