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Central Petroleum Limited: Two New Mereenie
Development Wells Approved

15.08.2024 | ABN Newswire

Brisbane, Australia - Central Petroleum Ltd.'s (ASX:CTP) (FRA:C9J) (OTCMKTS:CNPTF) relevant
subsidiary company (25% interest) and its Mereenie JV partners have formally approved the drilling of two
development wells at the Mereenie Oil and Gas Field ("Mereenie") in the Northern Territory. This investment
decision follows the recently announced Gas Sales Agreements with the Northern Territory Government
("NTG GSA").

The Mereenie development wells are expected to return field production capacity back above 30 TJ/d (100%
JV) from the current 27 TJ/d (100% JV) and produce at least 25 PJ of gas (100% JV) over their lifetime. Firm
gas from the new wells is to be sold into the recently executed NTG GSA which can be expanded by up to 6
TJ/d following successful completion of the wells.

These development activities are in response to strong market signals arising from Central's recently
completed gas marketing campaign. The wells are estimated to take 30 days each, and target the crest of
the Pacoota 3 (P3) reservoir (at depths of around 1,500m) to optimise productivity and gas recovery from the
field. Central's 25% share of costs for this program is expected to total approximately $8 million and can be
funded from existing cash reserves.

Project economics are compelling, benefitting from the NTG GSA and low incremental production costs
through the use of existing surface infrastructure.

Central, as Operator, has contracted with Ventia Australia Pty Ltd to have Rig 101 drill the two new Mereenie
wells, West Mereenie 29 and 30. Drilling is anticipated to commence around the end of this year, with
commencement of gas production expected in the first half of 2025.

Central's Managing Director Leon Devaney said, "Central and its partners are pleased to continue supporting
the domestic market by supplying Territory gas to Territorians. The NTG GSA, increased production at
Mereenie, and our declining liabilities are expected to drive a step-change in Central's free cash flow over
the next 12 to 24 months. We now look forward to successfully completing these wells on time and on
budget, and increasing our gas production at a time when the Territory and the broader east coast market
are crying out for more firm gas supply.

*To view tables and figures, please visit:
https://abnnewswire.net/lnk/K78T63F9

About Central Petroleum Limited:

Central Petroleum Limited (Central) is a well-established, and emerging ASX-listed Australian oil and gas
producer (ASX:CTP). In our short history, Central has grown to become the largest onshore gas producer in
the Northern Territory (NT), supplying industrial customers and senior gas distributors in NT and the wider
Australian east coast market.

Central is positioned to become a significant domestic energy supplier, with exploration and development
plans across 180,000 km2 of tenements in Queensland and the Northern Territory, including some of
Australia's largest known onshore conventional gas prospects. Central has also completed an MoU with
Australian Gas Infrastructure Group (AGIG) to progress the proposed Amadeus to Moomba Gas Pipeline to
a Final Investment Decision.

We are also seeking to develop the Range gas project, a new gas field located among proven CSG fields in
the Surat Basin, Queensland with 135 PJ (net to Central) of development-pending 2C contingent resource.

Source:
Central Petroleum Limited
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Contact:

Investor and Media Inquiries: Greg Bourke: +61-478-318-702 Sarah Morgan: +61-421-664-969
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