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Contingent and prospective resources

The resource estimates outlined in this presentation are based on and fairly represent information and 
supporting documentation prepared by Carnarvon’s Chief Executive 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 2 May 
2022, 4 October 2022, 1 September 2023 and 30 June 2025 pursuant to the announcements released 
to the ASX on 2 May 2022, 17 August 2022, 4  October 2022, 1 September 2023 and 28 August 2025. 
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. Prospective resources have been reported using 
the best estimate. Prospects are made up of multiple potential reservoir horizons and these are “rolled-
up” statistically into a single prospective resource. These prospective resources are statistically 
aggregated up to the field level and arithmetically summed to the project level.

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.

Conversion from gas to barrels of oil equivalent is based on Gross Heating Value. The conversion is 
based on composition of gas in each reservoir and is 4.07 Bscf/MMboe, 3.85 Bscf/MMboe, 4.16 
Bscf/MMboe, 4.45 Bscf/MMboe, and 3.87 Bscf/MMboe for the Upper Caley, Caley associated gas, 
Crespin, Baxter and Milne reservoirs, respectively, that make up the Dorado Contingent Resource. For 
all other gas resources, Carnarvon uses a constant conversion factor of 5.7 Bscf/MMboe. Volumes of 
oil and condensate, defined as ‘C5 plus’ petroleum components, are converted from MMbbl to MMboe 
on a 1:1 ratio.

Forwarding looking statements

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.

No reliance or advice

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 
undertaking relating to this presentation.
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Carnarvon Energy Value Proposition
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1 As of 31 March 2026.    2 See resources table in the appendices

Progressing Australia's largest undeveloped 
offshore oil project with near-term exploration 
and investment catalysts

Financially robust with A$98 million cash1, US$90 
million carry for offshore development CAPEX and no debt

A$86 million investment in Strike Energy (ASX: STX), 
approaching a value inflection as assets move into 
cash-flow generation

Position in Australia's largest undeveloped offshore oil 
project with over 200 million barrels recoverable (2C, 
gross)

Preparing to resume exploration in Australia’s most 
prospective, liquids-rich basin, with drilling commencing 
H1 of 2027

Share Price (1 May 2026) A$0.11 / share

Market Capitalisation A$196 million

Shares on Issue 1,789 million

Net Contingent Resources (net, 2C) 54 million barrels of oil equivalent2

Head Office West Perth, Western Australia

Corporate Snapshot

CVN Share Price History

Oil development and 
exploration assets, 
US$90m cost carry

STX Investment

Cash Balance
-

0.05

0.10

0.15

0.20

0.25

0.30

1-Jan-25 2-Jul-25 1-Jan-26

A$
/s

ha
re

Tier-1 Assets, Medium-term Catalysts & Deep Value

Jan 2025 Jan 2026Jun 2025



4

Australia’s Oil Supply Crisis

The 2026 Middle East conflict has exposed the Nation’s Oil Supply Vulnerability
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Date: 23rd March 2026

“Energy watch- 
dog chief warns 
Australia, says 
oil shock worse 
than past crisis 
combined.”

Date: 15th April 2026

“Australia
has never
been more 
vulnerable to an 
energy crisis.”

Date: 15th April 2026

“How Australia is navigating 
an oil market crisis.”

Australia is stitching together
a steady supply of fuel through 
a pathwork of relationships.
But how long will it last.
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Maintain low corporate 
and administration costs

Carnarvon 
Offshore WA

Perth

Broome

Dampier

WESTERN
AUSTRALIA

I N D I A N
O C E A N

P A C I F I C
O C E A N

Dorado – Proven Australian Barrels

A high quality, shallow water, low CO2, large
hydrocarbon resource in the oil-rich Bedout Sub-Basin

2018 Discovery

▪ ~160 million barrels oil and condensate recoverable (2C, Gross)

2019 Appraisal - Confirmed high reservoir and fluid quality

▪ proved lateral extent of the accumulations (130m to 350m hydrocarbon columns)

2019 Deliverability testing
– Proved up high production rates and development sizing

▪ Test 1: 50 million cubic feed/day gas (with 4,000+ barrels per day of condensate)

▪ Test 2: 11,000 barrels of per day of crude oil

▪ Confirmed potential for a 60,000 barrels per day oil development
with approximate 10-year field life

2022 Pavo follow-up Discovery providing running room

▪ ~40 million barrels of oil recoverable (2C, Gross)

▪ Compatible with Dorado fluids and within tie-back distance

Exmouth Sub-basin

Over 200 million barrels found (2C, Gross), 
appraised, tested and primed for development
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Date: 17th August 2018

Dorado: Australia’s biggest     
oil discover this century
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Dorado – A Project Ready for Development

What’s needed to push the button to development

JV Support – Dorado has come back very
much to the top of Santos thinking ✓

Carnarvon well funded (A$98M cash2

and US$90M CAPEX carry ✓

Government and regulatory support

Dorado Development

Two phases: Phase 1: Oil and condensate production,
phase 2: gas export or domestic gas options

Completed pre-FEED in 2024 with the optimised 
development concept for phase 1 

▪ Production capacity: 60,000 barrels/day (22 million barrels / year)

▪ Carnarvon’s net upfront capital expenditure estimated to be below
~US$200m, of which US$90m funding has already been secured

▪ US$5-10 per barrel expected initial operating cost

▪ High value back-fill opportunity at Pavo which will extend the asset life

Phase 2 dependent on further gas aggregation -  to be assessed after 
exploration drilling scheduled for 1H 2027

“We (Santos) stand ready to accelerate the 
development of that (Dorado) project, if the 
regulatory and government support is there” 1

1 Mr K. Gallagher – Santos CEO and MD at the Santos 2026 AGM (16 April 2026)

Oil shipping disruptions strengthens the case 
for large-scale domestic projects like Dorado

2 As of 31 March 2026
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Dorado – Advantaged Domestic Barrels

Potential refined fuels output at 60,000 barrels per day from 
Dorado’s crude oil1

1Indicative composition from Dorado fluids through standard Asian refinery configuration based on Dorado oil composition

Dorado stands out as Australia’s largest undeveloped offshore oil 
resource with potential to meaningfully increase nation’s oil supply

2,805
ML/yr total

Diesel: 835 ML/yr

Petrol & Naphtha: 1,194 ML/yr

Jet A-1: 448 ML/yr

LPG: 209 ML/yr

Fuel Oil & Others: 119 ML/yr

Date: 23rd April 2026

“Development of a new oil refinery
on the table in federal government discussions”
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High-impact Bedout drilling campaign scheduled for 1H 
2027 has the capacity to double Carnarvon’s current oil 
resources

8

More Dorados to be Found

Northern play fairway hosts the largest identified undrilled prospects
within the basin and are potentially comparable in size to Dorado 

Exploration in the Bedout Sub-basin has seen high success rates
(~67%) since the application of modern high-quality 3D seismic

Minimum one well within Carnarvon permits planned
for drilling in 1H-2027

▪ Subject to customary government and JV approvals

▪ Environmental Plan for multiple well locations materially advanced

▪ Drilling long-lead items procurement commenced

▪ Targeting contract of a rig in 2026 to enable 2027 drilling

Bedout Sub-basin has undrilled prospective potential of 1.6 billion barrels 
of oil and condensate and 9 TCF of gas (Gross, Pmean, unrisked) in the 
top 50 (of 135) prospects across the basin*. (Carnarvon holds 10-20% 
equity).

*Prospective resources are the estimated quantities of petroleum that may potentially be 
recovered by the application of a future development project(s) and relate to undiscovered 
accumulations. These estimates have both a risk of discovery and a risk of development. 
Further exploration appraisal and evaluation is required to determine the existence of a 
significant quantity of potentially recoverable hydrocarbons
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Carnarvon’s Bedout Sub-basin acreage position is ~11,000km2

0.2 

3.8 

0.3 
0.2 0.5 

2.5 

Dorado & Pavo Oil Dorado Gas &
Other Discoveries

Ara Prospective
Resources

Ara Cluster
Prospective
Resources

Remainder of Top
50 Prospects

Total

Resource Build Out of the Bedout Sub-basin
Gross, mean, billion boe



Carnarvon Energy – Ready to Go
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Multiple medium-term price catalysts with Carnarvon 
currently valued only on cash and its Strike Energy investment

CVN Share Price History

Oil development and 
exploration assets, 
US$90m cost carry

STX Investment

Cash Balance
-

0.05

0.10

0.15

0.20

0.25

0.30

1-Jan-25 2-Jul-25 1-Jan-26

A$
/s

ha
re

High-Impact Offshore Exploration
Drilling scheduled to commence in 1H 2027

Long lead procurement and environment plan approvals materially advanced

World-class exploration potential

Dorado Development Progression
Advantaged domestic barrels ready for development

Shallow water, Australian industry standard development model

Low operating cost model

Onshore Perth Basin Gas (through Strike Energy)
Deliver South Erregulla Power Project

Sanction West Erregulla Development Pathway

Future high-impact onshore exploration to support long-term growth Jan 2025 Jan 2026Jun 2025



www.carnarvon.com.au

R
I

U
 

R
E

S
O

U
R

C
E

 
R

O
U

N
D

 
U

P
 

2
0

2
6

 

10

Philip Huizenga
Chief Executive Officer

E: investor.relations@cvn.com.au
T: +61 8 9321 2655
Level 2, 76 Kings Park Road,
West Perth, WA, 6005

mailto:investor.relations@cvn.com.au
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Appendices
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Bedout Basin Contingent Resources
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13* Refer to cautionary statement on slide 6

Bedout Basin Prospective Resources*

* Refer to cautionary statement on slide 8
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14* Refer to cautionary statement on slide 6

Bedout Basin Prospective Resources*

* Refer to cautionary statement on slide 8
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15* Refer to cautionary statement on slide 6

Bedout Basin Prospective Resources*

* Refer to cautionary statement on slide 8
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16* Refer to cautionary statement on slide 6

Bedout Basin Prospective Resources*

* Refer to cautionary statement on slide 8
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Bedout Basin Prospective Resources*

17* Refer to cautionary statement on slide 6

* Refer to cautionary statement on slide 8
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Bedout Basin Prospective Resources*

18* Refer to cautionary statement on slide 6

* Refer to cautionary statement on slide 8
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19* Refer to cautionary statement on slide 6

Bedout Basin Prospective Resources*

* Refer to cautionary statement on slide 8
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