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’:'.. Gas supply shortfall looming

0" TSty FINANCIAL REVIEW

. o o Gas shortage looms for NsW Vic by 20
A September y - | y )
ark Ludlow, 16 February 2021

THE AUSTRALIAN*

Gas-fired manufacturing to get economy back to work
Jared Lynch, 7 October 2020

The Morrison government is betting on a “gas-fired recovery” as part of its multibillion-dollar plan to lower ‘
carbon emissions and resuscitate the country’s manufacturing sector.

FINANCIAL REVIEW FINANCIAT REVIEW

Role for gas, no need for coal: Grattan

High gas prices prompt calls for cut in exports

Angela Macdonald-Smith, 12 April 2021 Angela Macdonald-Smith and Mark Ludlow, 7 July 2021

g
p 7

i | breakthroughs to provide back-up power Manufacturers are sounding the alarm as east coast gas prices surge to levels not seen since 2016, thanks
ewable energy will be “expensive” without major technology to cold winter weather and gas having to be diverted to generate electricity after the breakdown of coal-
l:u':'ing long winter wind droughts. fired generators.
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Production assets

Central's exploration opportunities
are underwritten by a portfolio of
long-producing, cash-generating
assets in the Amadeus Basin

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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« Operator for three producing oil and gas fields in Central Australia that are surrounded by Central’s basin-
wide exploration portfolio

« 25% interest in Mereenie, 50% interest in Palm Valley and Dingo(")

* Funded drilling program targeting an increase in total operated production capacity from 44 TJ/d to 63 TJ/d
(from 14 TJ/d to 20 TJ/d net to Central(®) over next 9 months

(1) Net to Central following completion of the asset sale expected to complete in Q1 FY2022

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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o'.. Strong record of production growth

. Sales volumes by field

« Record annual sales volumes and revenues ($65m) in FY2020 s
(triple that of 2017) o
« Solid financial foundation that provides downside protection 2 10000 B
«  Over 10 years of gas reserves at current production rates __ o L" (”
« Recent sale’ of 50% of producing assets to NZOG and Cue for : | onee
$85m, booking a profit of $35m-$40m - T
*  Swapping short-term production to fund near-term growth | . l
opportunities through new exploration and development wells ' FY2017 FY2018 FY2019 FY2020 FY2021
* Down 17% on FY2020
Sales Volume 1 03 PJe * Weaker markets in first half; natural field decline
* New Mereenie wells coming online this month
* Down 8% from $65.0M in FY2020
Revenues * Lower volumes
* Higher realised oil prices
CaSh » Cash up $13.3M from June 2020; net debt down $14.8M
* Includes proceeds from new pre-sale agreement
Net Debt ° g °
1. Transaction expected to complete Q1 FY2022 CAGR: Compound Annual Growth Rate

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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o’ . Sell-down of producing assets to NZOG / Cue
°°

$85m consideration( for 50%, with an expected $35m - $40m profit("), delivers a strong

v’ Value accretive signal for the underlying value and quality of Central’s Amadeus Basin Producing Assets

Provides $40m free-carry for near term exploration and development, which would facilitate
\/ Accelerates Growth approximately $100m (gross JV) investment across the Sale Assets without any further
cash outlay from Central

Accelerating growth in the Amadeus Basin while sharing and diversifying geological,
exploration and development risk through a new joint venture

v’ Diversifies risk

v Aligned partner Introduces technically capable partner(s) with financial capacity and aligned objectives

v Operatorship Central retains operatorship

Strengthens Central’s balance sheet through reduction of debt (by $30m) and deferred gas

v/ Balance Sheet liabilities (by $21m)@

Note: (1) Estimated value if the Transaction had completed at 1 August 2021 and subject to final determination of the completion adjustment and movements in liabilities associated with the Sale Assets
between the effective date and the eventual completion date; (2) Based on Central’'s expected book value for these liabilities if the Transaction had completed on 1 August 2021

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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’:'.. Funding for accelerated growth

. The $40 million free carry will fund Central’s share of circa $100m(") of current and near-term development investment across the
Amadeus Basin Producing Assets without any cash outlay from Central

Identified activities include:

Recently completed four well re-completion program

Two new production wells drilled (to be commissioned this month)
Mereenie
Flare Gas Recovery Project to lower emissions and increase sales volume (underway)

Future production wells®
Palm Valley Deep exploration well with a lateral option to access existing production formation

Palm Valley
New future production well

DN N N A N VD NN

Dingo Deep exploration well with option to access existing production formation

+ Other development activities across the Sale Assets up to the $40m free carry cap

Notes: (1) Gross JV including Macquarie Mereenie 50% interest; (2) Subject to JV approval

CENTRAL PETROLEUM LIMITED (ASX:CTP)



Surat Basin CSG

Central's Range CSG project in
Queensland’s premier gas province
is moving towards FID

Range CSG Project
« Joint venture with Incitec Pivot (50% interest)
« Surat Basin - surrounded by major CSG developments and infrastructure

* Potential to almost double Central’s 2P reserves base and annual sales
volumes

+ Aiming to supply to east coast market's forecast supply shortage by 2024

* Close to Federal Government’s proposed Wallumbilla Gas Supply Hub

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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A Range CSG pllot commissioned
O

Three well pilot drilled and commissioned in June quarter

« Early gas breakthrough — producing 50,000 scfd by mid OREIZS Range 2.!
August
. initi ; mRooM ¢ | /_/J
Lower-than-expected initial water rates requires an T . Noposed Range 10
. . - : J ()
extended dewatering period g Range 6 @gRoNEe S
] ° Range 7]
« Currently rotating shut-ins for interference testing N : Range
] . A ; '...}NAQ;%AN Proposed Range 9 ®
« Seeing good communication between wells 7 —_— =N i
g ‘ - -ATP2031 ATP2031 ® Range 4
«  Two new pilot step-out wells to be drilled in the December —__ e K | /\ i ——— .
Qtr - ¥ : S - = : - O  Range Pilot
® Proposed Range step-out pilot wells
* New wells will be spaced at a greater distance (circa ©  ExplorationWel
o Existing CSG well
2km) . T
’ > DATP2031
» Designed to accelerate technical understanding of 4 Gas pipeline
. . r— :
gas and water production profiles ;r_n;:ov:::;n:a.may
Other Operators
+ Continuing to progress key approvals and BOO tender Arrow Energy
process Australia Pacific LNG i
Santos
. . Senex Energy
« Some delay to project schedule, targeting late 2022 for Shell
FID and late 2024 for first gas T-Star

CENTRAL PETROLEUM LIMITED (ASX:CTP)



Amadeus Basin
Exploration targets
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l..' :Significant exploration upside in next two years
&

@ 'mmediate targets drilling 2021 & $
. Targeting lower risk 192 PJ of gas (96 PJ net to Central)’ dq
A Palm Valley Deep (target 123 PJ) (61.5 PJ net to Central)' IAS
Testing deeper reservoir (proven at Dingo) in existing field EMamIambo
Dingo Deep (target 69 PJ) (34.5 PJ net to Central)’ n Palm Valley Deep
Testing deeper reservoir in existing field (gas shows in | | I B e B ety i
formation at Ooraminna , ! ingo =
) | EP115 / \ ] Satéﬁiteg—Area) / Orange-3
: : 1 = [ S }’
Other near-term targets - g J T :
_ _ _ ‘ ‘ E Dingo Deep
Targeting lower risk 401 PJ of gas and 29 mmbil of oil | B -
Orange-3 (target 401 PJ) E zevon [ | | Ep112
Targeting gas at the shallow Arumbera level (productive _ L
zone at Dingo) plus additional targets in deeper sections ' !
3 AMADEUS |
Mamlambo (target 29 mmbil oil) & BASIN
Large structure currently defined on an existing seismic grid % E Dukas SEDIRKA
only 8km from the Surprise oil field. % | NowmHERn TeRRITORY Basih
. { SOUTH AUSTRALIAV )
PLUS further multi-Tcf targets x 0 50 .~ 100 200 km
e | PRy [T ] |
Targeting the pre N e - (1) Net to Central following completion of the asset sale announced 25 May 2021.
clEnE major new major gas play within the Amadeus Cautionary statement: the estimated target quantities of petroleum that may potentially be recovered by the application of a
Basin. future development project(s) relate to undiscovered accumulations. These estimates have both an associated 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 moveable hydrocarbons.
Targeting pre-salt reservoir system with potential for Additional details and statements relevant to resources on this page are provided in the Appendix to this presentation.

hydrocarbons, Helium and Hydrogen.

CENTRAL PETROLEUM LIMITED (ASX:CTP) 12



N ,‘3 .

Y
AN - - -
°" o Near term exploration progra
. Our most significant exploration program for years has the potential to unlock major new resources in the Amadeus Basin.
Palm Vafl%:ay Deep Dinggi\beep
Two well exploration « Two new wells confirmed PRODUCTION

program — starting late 2021 LATERAL

OPTION

Could more than » Targeting lower risk 96 PJ ““<PRODUCTION

o -
double Central’s oil orgas

d » Could replace Central’s
and gas reserves divested reserves

Pacoota

Sandstone Arumbera

Sandstone

Starting late 2021 + Long lead items ordered Pl
3553.2m

/

Gas Target
123P)

.. Mean Recoverable Unrisked

Gas Target N
43 P)

Mean Recoverable Unrisked

s N
* Costs of Palm Valley and \ - ; aeor
Fully-funded Dingo wells are carried by A\* | |- L \Jeanostane’
NZOG / Cue / Sandstone A

Drawings not to scale, other than relative thickness for formations at well bore.

(1) Net to Central following completion of the asset sale announced 25 May 2021.

Cautionary statement: the estimated target quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered
accumulations. These estimates have both an associated 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 moveable hydrocarbons.

Additional details and statements relevant to resources on this page are provided in the Appendix to this presentation.
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® Growth-focussed outlook

Several important growth projects are in progress

Helium & Hydrogen opportunities

* Two new Mereenie production wells and a Palm Valley production lateral targeting

|ncreaSing prOdUCtion ca paCIty total operated production capacity increase from 44 TJ/d to 63 TJ/d TJ/d within next
9 months (from 14 TJ/d to 20 TJ/d net to Central()

. * Three well pilot drilled and on test at the Range CSG Project
Range pI|Ot * Producing early gas

* Two new step-out wells to be drilled to accelerate FID process

» Two new exploration wells planned for Amadeus Basin starting late 2021
» Potential to replace Central’s divested reserves

Near-term exploration program

» Other conventional oil and gas targets throughout Amadeus Basin
» Several multi-Tcf sub-salt plays (e.g. Zevon seismic and Dukas drilling)

Longer-term exploration

 Pursuing other valuable non-hydrocarbon gases in the Amadeus Basin
« Mt Kitty-1 and Magee-1 wells measured 9% and 6% Helium respectively

(1) Net to Central following completion of the asset sale announced 25 May 2021

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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o... Unlocking value
-

Enterprise Value (A$m)

R eg Dukas (EP112)

Corporate tax losses (13 ;';392 c eg Orange-3, Mamlambo  and Zevon (EP115)

(circa $30m)@ resource) and Mereenie Stairway (multi TCF targets)

$170m
$152 m
Central's current Sale Assets("? Tax losses Range Conventional oil & gas Multi-Tcf sub-salt
enterprise value (gross implied exploration targets
enterprise value)
B Sale Assets Assets not included in transaction

Note: (1) Implied value for 100% of Sale Assets, based on total consideration of $85m for 50% interest sold; (2) Estimated value at the assumed completion date of 1 August 2021 and subject to final determination of the
completion adjustment and movements in liabilities associated with the Sale Assets between the effective date and the expected completion date; (3) Based on last close share price of $0.105 per share (as at 21 May
2021), net debt as at 31 March 2021 ($31m) and deferred gas obligations as at 31 December 2020 ($45m); (4) Refer Appendix 2 for further information on reserves and resources

CENTRAL PETROLEUM LIMITED (ASX:CTP) 5
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160

. Central operates the largest on-shore gas producing »
fields in the Northern Territory 120
100

80

ﬁ Brisbane head office / NT Operations

90 employees 22
& 103 PJe of sales FY2021 20
0
$59.8M sales revenue FY2021 09/2020  11/2020  01/2021  03/2021  05/2021  07/2021
Iﬂ $5.4M maiden profit after tax in FY2020 : e PG SRR 0 ey
Capital Structure? Shareholders

Recently sold 50% operating assets for $85m
$85M market cap?

A

Net debt?
1 $31M Top10
Reserves Unit 1P 2P 2C 279% shareholders
° 23%
Gas PJ 59 75 188
Qil MMBBL 0.38 0.49 0.05

1. Net to Central, assuming asset sale completes as expected in Q1 FY2022. Further
details and statements relevant to this page are provided in the Appendix to this
presentation

2. Asat 30 June 2021: Net debt = borrowings $66.8M + leases $1.5M less cash and cash
equivalents $37.2M

3. Equity = Market capitalisation at 30 June 2021 Shareholders: 7,391 Total shares: 724,093,661

4. Peer group of 13 companies

CENTRAL PETROLEUM LIMITED (ASX:CTP) 16



Appendix 2: Reserves and Resources information

Oil and Gas Reserves and Resources Before After
CTP Share transaction transaction
As at 30 June 2020 (PJe) (PJe)
Proved (1P) 127.7 61.7
Proved and probable (2P) 161.2 78.4
Proved, probable and possible (3P) 205.4 100.5
Contingent (2C)* 240.5 187.5

Reserves and contingent resources

Reserves and contingent resources for the Mereenie, Palm Valley and Dingo
fields in this report are as at 30 June 2020 and were first reported to ASX on
24 July 2020, adjusted for Central’s reduced interests as a result of the sale

transaction announced on 25 May 2021.

* Includes 2C contingent resources for the Range Gas Project first reported
to the market on 20 August 2019.

Central confirms that it is not aware of any new information or data that
materially affects the information included in those announcements and all
material assumptions and technical parameters underpinning the estimate
continue to apply and have not materially changed.

Prospective Resources — Amadeus exploration targets (CTP Share after transaction)

Resources Estimates
The volumes of Prospective Resources included in this

Permit Low Best High Mean pr(lasentat(ijon_ rezrfesentl\;he un(r:iskled ref)O\t/j_rat_)Ie
Lead/ Target Interest Estimate Estimate Estimate zglszfrice;Lszysigogr eZZLepr(?;;ez:oasaﬁrl'slftrlgported to
Prospect formation (after P90 P50 P10 ASX on 7 August 2020 for Dingo, Orange and Palm
transaction) Recoverable Recoverable Recoverable Recoverable Valley, adjusted for Central's reduced interests as a
(PJ) (PJ) (PJ) (PJ) result of this Transaction.
Inputs required for these analyses have been derived
Pioneer L7 50% 25 8.5 27.5 13.0 f_rom offset wells and fields relevant to each_ play and
. field. Recovery factors used have been derived from
Dingo Deep analogous field production data.
Areyonga L7 50% 5.0 16.0 44.0 215 Cautionary statement: the estimated quantities of
petroleum that may potentially be recovered by the
o application of a future development project(s) relate to
Arumbera EP82(DSA) 100% 14 49 148 71 undiscovered accumulations. These estimates have
both an associated risk of discovery and a risk of
. development. Further exploration appraisal and
- 0,
Orange 3 Pioneer EP82(DSA) 100% 15 67 233 107 evaluation is required to determine the existence of a
significant quantity of potentially moveable
Areyonga EP82(DSA) 100% 49 168 456 223 hydrocarbons.
Palm Vall Central confirms that it is not aware of any new
alm Valley o information or data that materially affects the information
Deep Arumbera OL3 50% 13 37.5 140 61.5 included in those announcements and all material
assumptions and technical parameters underpinning the
Aggregate Gas 344 497 eﬁtimatz continue to apply and have not materially
changed.

CENTRAL PETROLEUM LIMITED (ASX:CTP)
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'o... Notice and Legal Disclaimer

To the maximum extent permitted by law:

This presentation is not intended for prospective investors and does not purport to provide all of the information an interested party may require in order to investigate the affairs of Central Petroleum Ltd (“Company”). This
presentation does not attempt to produce profit forecasts for the Company and should not be relied upon as a forecast or as a basis for investment in the Company. It presents details of scoping studies and does not present
and should not be construed to present financial forecasts for potential shareholders or investors. The conclusions reached in this presentation are based on market conditions at the time of writing and as such may not be
relied upon as a guide to future developments.

The information, data and advice herein is provided to recipients on the clear understanding that neither the Company nor any of its representatives, directors, officers, employees, agents or advisers (“Company Personnel”)
makes any representation or warranty about its accuracy, reliability, completeness or suitability for any particular purpose and does not accept liability (including, but not limited to, for any expenses, losses, damages and/or
costs (including, but not limited to, indirect or consequential damage)) nor take any responsibility of any kind whatsoever (including, but not limited to, whether in contract, tort, financial or otherwise) for the information, data or
advice contained or for any omission or for any other information, statement or representation provided to any recipient (including, but not limited to, as a result of information, data or advice being inaccurate, unreliable,
incomplete or unsuitable in any way and for any reason whatsoever). Recipients of this document must conduct their own investigation and analysis regarding any information, statement or representation contained or provided
to any recipient or its associates by the Company or any of the Company Personnel. Each recipient waives any right of action, which it has now or in the future against the Company or any of the Company Personnel in respect
of any errors or omissions in or from this document, however caused. Potential recoverable petroleum numbers are estimates only until the prospects are evaluated further by drilling and/or seismic and are un-risked
deterministically derived (unless stated otherwise). The data and information herein are subject to change. Diagrams, charts and graphs are not to scale unless a scale is expressly provided.

This document is the property of the Company. The recipient of this presentation should take appropriate legal advice as to whether such receipt contravenes any relevant jurisdiction’s financial or corporate regulatory regimes,
and, if so, immediately destroy this material or return it to the sender.

Reserves and contingent resources statements and other opinions expressed by the Company in this presentation may not have been reviewed by relevant Joint Venture partners. Therefore those reserves and contingent
resources and opinions represent the views of the Company only. Activities which may be referred to in this presentation are subject to several contingencies inclusive of force majeure, access, funding, appropriate crew and
equipment and may not have been approved by and relevant Joint Venture partners and accordingly constitute a proposal only unless and until approved.

This presentation may contain forward-looking statements. Forward looking statements are only predictions and are subject to risks, uncertainties and assumptions which may be outside the control of the Company and could
cause actual results to differ materially from these statements. These risks, uncertainties and assumptions include (but are not limited to) funding, exploration, commaodity prices, currency fluctuations, economic and financial
market conditions in various countries and regions, environmental risks and legislative, fiscal or regulatory developments, political risks, project delay or advancement, approvals, cost estimates and other risk factors described
from time to time in the Company's filings with the ASX. Actual values, results or events may be different to those expressed or implied in this presentation. Given these uncertainties, readers are cautioned not to place reliance
on forward looking statements. Any forward looking statement in this presentation is valid only at the date of issue of this presentation. Subject to any continuing obligations under applicable law and the ASX Listing Rules, or
any other Listing Rules or Financial Regulators’ rules, the Company and the Company Personnel do not undertake any obligation to update or revise any information or any of the forward looking statement in this document if
facts, matters or circumstances change or that unexpected occurrences happen to affect such a statement. Sentences and phrases are forward looking statements when they include any tense from present to future or similar
inflection words, such as (but not limited to) "believe," “understand,” "estimate," "anticipate," "plan," "predict," "may," "hope," "can," "will," "should," "expect," "intend,” “projects,” "is designed to," "with the intent," "potential," the
negative of these words or such other variations thereon or comparable terminology, may indicate forward looking statements and conditional verbs such as "will," "should,” "would," "may" and "could" are generally forward-
looking in nature and not historical facts.

No right of the Company or its subsidiaries shall be waived arising out of this presentation. All rights are reserved.

If the whole or any part of a provision of this “Notice and Legal Disclaimer” is invalid, illegal or unenforceable, then such provision will be severed and neither that part or provision or its severance will affect the validity or
enforceability of the remaining parts or provisions.

© Central Petroleum Limited 2021
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Contact and
Further
Information

Investor and Media Inquiries
Greg Bourke: +61 0478 318 702
Sarah Morgan: +61 0421 664 969
info@centralpetroleum.com.au
Level 7, 369 Ann Street

Brisbane, Qld 4000, Australia
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