WATSON FARLEY & WILLIAMS

WFW ADVISES ADVANCE ENERGY
ON ACQUISITION OF 50% STAKE
IN CARNARVON TIMOR AND
REVERSE TAKEOVER RAISING
US$20M

6 MAY 2021 e PRESS

Watson Farley & Williams (“WFW”) advised Advance Energy plc (“Advance Energy”) on its
acquisition, via its subsidiary Advance Energy TL Limited, of a 50% interest in Carnarvon Petroleum
Timor, Unipessoal Lda (“Carnarvon Timor”), a subsidiary of Carnarvon Petroleum Limited
(“Carnarvon Petroleum”), which has a 100% working interest in the production sharing contract for
the offshore Buffalo Oil Field in the Bonaparte Basin in the Timor Sea between Timor-Leste and
north-west Australia.

In return for its stake in the project, Advance Energy is funding the drilling of the new Buffalo-10 well for up to US$20m on a
free-carry basis. Carnarvon Timor continues as operator and is working on tenders for a drilling management services specialist
for the Buffalo-10 well, with a view to starting drilling operations in late 2021. The new partners, who will work together as an
incorporated joint venture, will acquire development funding from third party lenders, with any additional funding requirements

to be provided by shareholder loans from Advance Energy.

Established in February 2020, Advance Energy is an AIM-listed London-based international upstream oil & gas company focussed
on growth through the acquisition or farm-in of non-operated interests in upstream projects where there is an opportunity to
add significant value in the short to medium term. ASX-listed Carnarvon Petroleum is a Perth-based oil & gas exploration

company

The WFW London Corporate team advising Advance Energy was led by Partner and Global Oil & Gas Sector Head Chris Kilburn,
working closely with Senior Associate Sarah Williamson and Associates Jennifer Evans, Clementine Freeth and Jamie Tiru. Oil and
gas advice was provided by Partner Heike Trischmann, tax advice by Partner Richard Stephens, Senior Associate David Jacob and

Trainee Tara Goalen and employment advice by Partner Anna Robinson and Consultant Elena Cooper.

Chris commented: “We enjoyed working with the Advance Energy team on what was a transformational transaction for the
company as it implements its expansion strategy. It is good to see that the markets are open for the right deal and the

fundraising was a great endorsement of the management team and the project itself”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist international law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide practical, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.
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WATSON FARLEY & WILLIAMS

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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