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This presentation has been prepared by Petro-Victory Energy Corp. for informational purposes only and does not constitute an offer to sell or a 
solicitation of an offer to buy any securities. Any such offer or solicitation will be made only pursuant to applicable securities laws and formal offering 
documents, if any. 

This presentation contains forward-looking statements within the meaning of applicable securities laws. Forward-looking statements include, but are 
not limited to, statements regarding future production, reserves, resources, development plans, capital expenditures, partnerships, funding 
arrangements, timing of projects, and anticipated financial performance. These statements are based on management’s current expectations, 
estimates, assumptions, and beliefs. 

Forward-looking statements are subject to known and unknown risks, uncertainties, and other factors that may cause actual results to differ materially 
from those expressed or implied, including commodity price fluctuations, operational risks, regulatory approvals, financing availability, partner 
performance, and market conditions. 

Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this presentation. Petro-Victory 
Energy undertakes no obligation to update or revise forward-looking statements except as required by applicable law. 

Additional risk factors, assumptions, and qualifications are described in the Company’s public filings available on SEDAR+.

Disclaimer & Safe Harbor
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Brazil Onshore
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Why Brazil Onshore? Why now?
#8 Global Oil Producer, Moving to #5 by 2030 per IEA

Large, consolidated democracy and geopolitically distant from 
main global conflicts

Petrobras divestitures paved way for development of 
independent producer sector

Active and targeted government support incentives 
(ie REATE 2020)

Low royalty regime (ie 5% ORRI) boosts economics relative to 
other nations

Existing and mature export infrastructure

+  Existing Production and Significant Proved Reserves
+  Infrastructure In Place From Petrobras, Brazil’s Largest Producer
+  Accelerating Industry Tailwinds 

= Significant Untapped Reserves and Resources

Source: Public World Energy Outlook 2020 by IEA (The International Energy Agency) 

“Companies that invested in onshore 
[Brazil] assets…expect to increase 
production by four times over the next 
five years.” – World Oil, March 2025
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Brazil Onshore 
Emerging Independent 
E&P Sector

Source: World Oil, March 2025 

Post-Petrobras Opportunity

Petrobras’ divestment of 
underdeveloped onshore and 
shallow-water assets created 
a growth opportunity for 
independent oil companies.

Emerging Independent Sector
Brava, Origem Energia, Petrorecôncavo, Imetame, ENP, Seacrest, 
Eneva, and Carmo Energy are leading a new wave of operators 
revitalizing legacy PBR assets

▪ 4x Production Forecast: These companies aim to quadruple 
output over the next five years through continued investment.

Technology-Driven Transformation
Applying modern technologies, efficient processes, and 
innovative business models to optimize operations and drive 
sustainable growth

▪ Up to 300% Production Increase: Independent operators 
boosted production of legacy PBR onshore assets by 

      as much as 300%

TSXV:VRY   |
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São Joao (SJ)
IC:US$3.7M

• Added $11.8 million NPV10 2P Oil
• Added $124.8 million NPV10

Unrisked Development Pending
Contingent Gas Resources • Full-carry on initial de-

risking (Est. US$15M)

• 1 Well Commitment
• Full Field 3D Seismic

• 72%/28% JV for Gas 
Development

• 100% Oil Revenues

Andorinha
POT-281
IC: US$3.4M

• AND - Added $47.7 million NPV10 
2P Oil

• B-281 Added $15.6 million NPV10 2P 
Oil • Full-carry (Est. US$4.5M)

• Farm-in Option

• 1 Workover POT-281
• 2 Well commitment in 

Andorinha

• 50% option to acquire at 
$10/1P and $4/2P

• Subsequently rolled-in to ATE 
for 10.25% stake in larger 
portfolio

Brava Option
IC: none

• Identified upside opportunities for 
development of the existing fields 

• 50/50 JV
• Signing carry (US$0.3M)

• 50/50 JV • 50% participation
• Subsequently rolled-in to ATE 

for 10.25% stake in larger 
portfolio

Capixaba Energia
IC: none

• Identified upside opportunities
• Added $91.8 million NPV10 2P Oil

• Full-carry acquisition 
• Up to US$5M CAPEX
• PVE Operatorship paid

• BOPD doubled in less 
than 1 year

• Called <US$1M

• ‘Back-in’ to equity                   
on asset performance

• 0% then 20% then 50%

Capital-efficient Value Creation
PVE acts as originator and architect, not a passive asset holder

acquisition → quantify and qualify → partner capital → development → retained upside

IC: Invested Capital estimates as of the date of preparation.,



High-Credibility Counterparties De-Risk Execution
Partners validate asset quality and reduce execution and funding risk

• Publicly listed company with market cap of  ~USD$10B, largest onshore gas producer, Brazil

• Funds 100% of one gas well (2026) and 3D seismic (2027);(full carry)

• Option for JV (2028): Eneva 72% / PVE 28%; PVE Retains 100% of oil revenues

• Publicly listed company, first Brazilian private company to explore oil and gas in the region (1984)

• Contribution of  certain Potiguar assets in exchange for 10.25% equity in ATE; March 2026

• Prominent investment firm based in Sao Paulo, Brazil

• Four concessions acquired May 2025, 11,413 acres; PVE operates assets

• Equity interest scales from nominal to 20% and 50%, no additional capital required
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Technical

Identify undervalued and 
underdeveloped assets in order 
to acquire them

Quantify our resources and 
reserves accurately, using the 
most modern techniques of 
geological, geophysical, 
petrophysical and geochemical 
assessments

Qualify our reserves and 
resources based on auditable 
and independent report

1

2

3

Operational

Develop Proved Developed Not 
Producing (PDNP) and Proven 
Un-developed (PUD) reserves 
through workovers and drilling

Testing the reservoirs already 
identified and quantified to 
steadily increase production, at 
low cost and high margin, and 
convert geological resources 
into proven reserves

Produce valuable proven reserve

1

2

3

Financial 

Generate sustainable cash flow

Manage costs and investments 
with focus, discipline and 
consistency for the profitability 
of our assets

Reinvest cash flow for 
systematic production growth, 
observing the relationship of low 
cost and high production 
margin

1
2

3

Execution Phase with Embedded Optionality
Asset value recognition → Value Realization
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From Asset Assembly 
To Structured Monetization

2020 2022 20242017

Strategic Pivot 
(Brazil)

SOLD:
ES Assets
MOIC: 5x

Acquired:
+19 Blocks

2018 2019 2021 2023 2025 2026+

Acquired:
 +4 Production 

Concessions

Acquired:
+16 Blocks
+ES Assets

CONTROL 
CONSOLIDATION:

+100% SJ

3D Seismic:
+43% 

reserve growth

Partnering:
Attracted 

Partner Capital

Acquired:
CAP Energy

Realization:
10.25% ATE 

CAP Waterfall 
Retained Portfolio

Eneva JV

Sold Option for 

5x invested capital

Partner Financing
Asset Level ~US$30M+

Roll-in 8 Assets
For stake in larger set of assets
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+

Fully Carried Development Agreement with Eneva, 
one of Brazil’s largest energy operators 
▪ Memorandum of understanding and Framework Agreement with Eneva to 

develop the São João Field’s non-associated gas resources

▪ Upon completing the Well Commitment Option and the Seismic 
Commitment Option , Eneva has the option to establish a joint venture (JV) 
with PVE to develop the non-associated development pending contingent 
gas resources and agree on a unified gas monetization solution

▪ Eneva to fully fund drilling, testing, completion of one (1) well and full 3D 
seismic acquisition, with PVE retaining 28% JV interest and 100% of oil 
revenue (the field is currently producing oil from two wells).

Full-carry on 3,000+ meter Gas 
Well Approximately USD$10M

2026 ENEVA WELL COMMITMENT 

Full-carry on 3D Seismic Acquisition 
Approximately USD$5M

2027 ENEVA SEISMIC COMMITMENT OPTION  
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+

▪ Fully integrated onshore production portfolio, with strong FCF

▪ PVE with nominal equity position at closing, become relevant equity 
holder (20% and then 50%), upon reaching certain thresholds

▪ No additional capital by PVE;  is being paid to operate assets

▪ The Company expects to reach the 20% threshold in December 2028

Acquisition of Capixaba Energia: 
Strengthening Production in the 
Espírito Santo Basin

Key Acquisition Highlights
Strategic Growth Hub: Capixaba generates strong cash flow and owns critical 
infrastructure assets, positioning for accelerated growth

Proven Oil Fields & Exploration Potential: Includes four oil fields concessions in 
the Espírito Santo Basin (including Lagoa Parda Cluster)

Production Expansion: Current output of ~600 boe/d (88% oil), a 100% increase 
from the day we took over the fields on May 1, 2025, and with expectations to 
increase production significantly within the next 12-18 months following a 
detailed and planned workover and drilling campaign targeting proven reserves.

Acquisition Terms: Total Price: USD $17.5 million (BRL $105 million, including 
earn-outs), funded by BlueOak and future cash flows
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+
10.25% Equity Interest in ATE
Potiguar Basin, RN, Brasil

▪ Petro-Victory contributed the Andorinha 
field concession, six (6) adjacent 
exploration concessions, and 50% Brava 
Option

▪ The transaction will be completed in stages 
– shares issued at the initial closing, with 
asset transfers completed as regulatory 
approvals are received. The initial closing is 
expected in 2Q 2026.

▪ The Brava Option acquisition is expected to 
close in 2H 2026.
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Investment Highlights

61
CONCESSIONS

223,823
ACRES, NET 

12TSXV:VRY   |

A Differentiated Early-Stage Equity Opportunity 

Overview

Near-Term Catalysts (next 12-18 months)

Acquisition, Development, and Production of Hydrocarbons in Brazil.

PVE entered Brazil early in the onshore reset 

Assembled a multi-basin footprint difficult to replicate today

PVE scales through a capital-efficient de-risking model

3
BASINS

SJ-12 gas well test; Eneva (2H 2026)
Brava Option closing; ATE (2H 2026)
Capixaba Execution; BlueOak (Dec. 2028)

822
BOEPD, GROSS
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Top Co

Local 
Holding

Basins
Regions

Investment

Asset Level

Asset Holdings, Entity Relationships, Near-term Catalysts

PV EnergiaBlueOil

RN MAES

LISTED

TSXV:VRY

SJ GasSJ OilPHXAND EXP2P.C.P.B.CAP TRAAEXP1

Near-Medium Term Catalysts
Equity stake in Capixaba (CAP): waterfall schedule 20% then 50%. Estimated first milestone December 2028

Purchase of Polo Barrinha and Porto Carao from Brava Option: expected to close in 2H 2026

Results of Eneva partnership Well Commitment: expected to be tested 2H 2026

100%

100% 100% 100% 100%

28%(1)

72%(1)10.25%(1)

0%-20%-50%(1)

(1) Partnerships as announced, see slide summaries here-in.

From asset aggregation to execution and monetization
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Driving Success Through Active Leadership & Investment

Andre Naslausky
CHIEF OPERATING OFFICER
▪ 20 years of experience

Daniel R. Wray
CHIEF FINANCIAL OFFICER
▪ 18 years of experience

Richard F. Gonzalez
CHAIRMAN / CEO / FOUNDER
▪ 33 years of experience

36% 
of SHOUT

Strong Insider Ownership, 
Aligned with Shareholders

T. Lynn Bryant
RESERVES COMMITTEE MEMBER

▪ 33 years of experience

▪ CEO and founder 
Ridge Petroleum 

Jonathon Weiss
RESERVES COMMITTEE MEMBER

▪ 38 years of experience

▪ VP, Engineering for 
Dynamic Production

Mark R. Scruggs
AUDIT COMMITTEE CHAIRMAN

▪ 37 years of experience

▪ Managing Partner, 
Hall-Read Holdings

George Burch
COMPENSATION COMMITTEE CHAIRMAN 

▪ 52 years of experience

▪ President TCL 
International, Inc.

T. Chris Cooper
AUDIT COMMITTEE MEMBER

▪ 28 years of experience

▪ Managing Partner, 
Owl Investments

Tim Dove
BOARD ADVISOR

▪ 40 years of experience

▪ Former CEO Pioneer 
Resources

MAcc
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Concessions 61 4 11 1 6 8 28 1 1 1 1

Acreage, Gross 351,179 11,413 66,172 9,884 16,062 37,065 201,670 1,315 6,178 1,420 1,420

Acreage, Net 223,823 - 6,782 1,013 1,646 3,799 201,670 1,315 6,178 1,420 397

BOEPD, Gross 822 500 252(2) - 50(3) - - - - 20 -

BOEPD, Net 50.6 - 25.6 - 5 - - - - 20 -

Partner 
Commitments 
(USD)

$30M $15M - - - - - - - - Est. $15M

Reserves, Gross
2P MBOE

11,961 3,954 4,121(6) 1,276 - - 1,215 415 542 438 -

Reserves, Net
2P MBOE

3,163 - 422(6) 131 - - 1,215 415 542 438 -

Resources, Gross
Unrisked 
Best Est. MBOE

10,259 - - - - - - - - - 10,259

Resources, Net
Unrisked 
Best Est. MBOE

2,872 - - - - - - - - - 2.872

OOIP, Gross (4) 
MBOE

36.4B 64,035 82,822 5,541 26,466 TBD 36,200,000 (5) 10,482 2,076 9,133 8,339

OOIP, Net (4)

MBOE
36.2B - 8,489 568 2,713 TBD 36,200,000(5) 10,482 2,076 9,133 2,335

Asset Holdings Summary Details | Only a portion of the portfolio is reflected in 100% booked reserves

SJ GasSJ OilPHXAND EXP2P.C.P.B.CAP TRAAEXP1

Footnotes

100% 100% 100% 100%

(1) Partnerships as announced, see slide summaries here-in.
(2) Polo Barrinha and Polo Porto Carao are part of the Brava Option, as announced. They were producing 252 bopd prior to production being paused for regulatory audit. When audit is concluded and 

acquisition is closed, management expects the fields to return to 250 bopd. 
(3) From public filings from ATE.
(4) Publicly reported data from National Agency of Petroleum (ANP), Original Oil In Place (OOIP)
(5) See Appendix, third party qualified reserve evaluator report dated December 31, 2022 by GLJ Ltd. There is no certainty that any portion of the resources will be discovered. If discovered, there is no certainty 

that it will be commercially viable to produce any portion of the resources
(6) As reported by Brava Energia (Formerly 3R Petroleum S.A.) Report from Degolyer Macnaughton dated December 31, 2023

28%(1)10.25%(1) 10.25%(1) 10.25%(1)10.25%(1)10.25%(1)0%-50%(1)

Total
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Reserves & Resources by Portfolio Bucket
Petro-Victory Energy Corp.  |  Effective dates vary by asset group — see footnotes below

Asset Group PVE Exposure 1P (MBOE) 2P (MBOE) 3P (MBOE) Contingent
Resources (MBOE) Report / Standard Eff. Date In PVE

51-101?

A) PVE Retained ¹
Excl. Andorinha 100% WI 1,475 2,610 4,162 N/A GLJ Ltd.

NI 51-101
Dec 31,

2025 YES

B) Capixaba
BlueOak — Waterfall

0%→20%→50%
No addtl. capital 2,683 ² 3,954 ² 5,329 ² N/A GLJ Ltd.

Acquisition Report
Dec 31,
2024

NO ²
Contingent 
ownership

C) Holdings in ATE ³
10.25% equity

10.25% Equity
(not direct WI)

391 ³
Andorinha
and Brava 

Option

554 ³
Andorinha
and Brava 

Option

611 ³
Andorinha
and Brava 

Option

N/A GLJ (Andorinha)
Lobato/D&M (3R)

Dec 31,
2025 / 2023

NO ³
Equity only

D) Eneva / São João
Contingent Resources

28% JV; 100%
oil rev; full-carry — — —

10,856 ⁴
Best Est. Unrisked

Gross

GLJ Ltd.
NI 51-101

Dec 31,
2025 YES

Key Notes

¹ PVE Reserves excluding the already announced contribution Andorinha, six 
concessions, and 50% Brava Option for 10.25% ATE equity. Retained Portfolio = GLJ 
total less Andorinha. Closing expected 2Q 2026.

² Capixaba reserves reflect total asset; PVE ownership subject to waterfall milestones 
(0%→20%→50%). Not attributable under NI 51-101 until conditions met. Est. 20% 
threshold expected ~Dec 2028.

³ ATE: Andorinha reserves per GLJ (Eff. Dec 2025); Brava Option assets from December 
2023 Acquisition Report D&M (Eff. Dec 2023, 10.25% Interest). Not attributable to PVE 
under NI 51-101.

⁴ Contingent resources are not reserves; there is no certainty of commercial 
development. See 51-101 from December 31, 2025. PVE holds 100% today, with 
contingent JV with Eneva. See details herein.

Sources: ¹ GLJ Corporate Summary (Dec 31, 2025)  |  ² GLJ Acquisition Summary (Dec 31, 2024)  |  ³ GLJ + Lobato/D&M (Dec 2025/2023)  |  ⁴ GLJ 
Contingent Resources (Dec 31, 2025)
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Before-Tax NPV10 Valuations & Contingent Resource Economics
Petro-Victory Energy Corp.  |  All values Before Income Tax at 10% Discount Rate  |  US$ Millions
Reserves NPV10 by Portfolio Asset Group

Asset Group 1P Proved
(US$M)

2P Proved+Prob.
(US$M)

3P Total
(US$M) Report Eff. Date

A) PVE Retained Portfolio ¹
100% WI (excl. Andorinha) $45.5 $81.2 $125.7 GLJ Ltd.

NI 51-101 Dec 31, 2025

B) Capixaba ²
BlueOak Waterfall (0→20→50%) $66.6 $91.9 $116.3 GLJ Ltd.

NI 51-101 Dec 31, 2024

C) Holdings in ATE ³
10.25% equity (incl. Andorinha)

$1.75³
10.25% Andorinha, only

$4.89³
10.25% Andorinha, only

$6.14³
10.25% Andorinha, only

GLJ Ltd.
(Andorinha only) Dec 31, 2025

D) São João Deep Gas — Contingent Resources (Eneva JV, 28% WI / 100% Oil Revenue)

GLJ Ltd. — Dev. Pending  |  Eff. Dec 31, 2025  |  GLJ (2026-01) Pricing  |  Not NI 51-101 Reserves

Estimate Unrisked
Gas (MMcf)

Unrisked
MBOE (WI)

Unrisked
NPV10 (US$M)

Risk
Factor

Risked
Gas (MMcf)

Risked
MBOE (WI)

Risked
NPV10 (US$M)

Low (1C) 35,052 5,842 $71.7 ~77% 26,990 4,498 $55.2

Best (2C) 65,137 10,856 $124.8 ~77% 50,156 8,359 $96.1

High (3C) 160,036 26,673 $245.2 ~77% 123,228 20,538 $188.8

PVE Net Interest (Best Est.): 2,872 MBOE  |  28% JV + 100% Oil Rev  |  Contingent on Eneva exercising options for well & seismic (full-carry) and Joint Venture

¹ Retained = GLJ total less Andorinha (contributed to ATE).  ² Capixaba NPV = total asset; PVE contingent (0%→20%→50%), first milestone estimate December 2027.  ³ ATE NPV for 
Andorinha only; Brava Option report shows volumetric only.  ⁴ Contingent resources ≠ reserves; ~77% commerciality. BOE 6:1 Mcf/bbl to be developed with Eneva 72/28.

Source: GLJ Corp. Summary (Dec 2025)  |  GLJ Acq. Summary (Dec 2024)  |  GLJ Contingent Res. (Dec 2025)
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(1) See Appendix, third party qualified reserve evaluator report dated December 31, 2022 by GLJ Ltd. There is no certainty that any portion of the resources will be discovered. If discovered, there is no certainty that it will be 
commercially viable to produce any portion of the resources

Multi-Billion Barrels in Unconventional Brazil Resource Play 

36.2
BARRELS OF UNDISCOVERED 
OIL-IN-PLACE

Billion(1)

▪ Potiguar Basin covers an area of 48,000 km2, with 21,000 km onshore

▪ Sediments in the Potiguar Basin can reach 6 kilometres in thickness, 
thinning to zero on igneous basement highs.

▪ Pendencia Formation is deposited directly on basement igneous 
rocks, comprised largely of lacustrine sediments associated with the 
rifting phase of the Potiguar Basin

▪ Significant oil discoveries have been made in the overlying 
Açu Formation

▪ PAE Analogs

▪ Oil production from sands within the Pendencia Formation have 
shown the Pendencia to be an important source rock as well

Concessions located in the 
Potiguar basin, north-east 
Brazil
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Onshore Services LATAM: Shale Remains the Key Growth Engine
Source: Morgan Stanley Research Latin America Insights, April 30, 2025
Over the past 20-25 years, LatAm has represented 5-10% of the global onshore services market. In our forecasts, LatAm onshore share is up vs. the mid-2010s/early 2020s, when 
its share shrunk as a percentage of the global onshore spend pie (primarily due to the NAm shale boom at the time). In our 2025-30E, LatAm land capex is still toward the low 
end of the historical range for the region (at ~6% ). Despite NAm shale spending trends decelerating meaningfully, we see LatAm land spend as tracking ~in line with global 
onshore spending trends (i.e., relatively range-bound). We argue that it is unlikely that LatAm land trends back toward the double-digit % global onshore spend range seen in 
pre-NAm shale boom periods (i.e., pre-2010s) — see Exhibit 96 . That said, shale has been a key growth driver in the LatAm onshore space, fueled by Argentina's Vaca Muerta 
basin — we expect growth trends to continue, both in absolute LatAm shale capex dollar terms and LatAm share of global shale spending. In our 2025-30 forecasts, LatAm shale 
capex trends toward the high single digits (% of global shale spend), more than double the 2017-24 period — see Exhibit 97 .
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Certain statements contained in this presentation constitute forward looking statements. These 
statements may relate to future events or Petro-Victory’s future performance. All statements other 
than statements of historical fact are forward looking statements. The use of any of the words 
“anticipate”, “appear”, “plan”, “continue”, “estimate”, “expect”, “forecast”, “may”, “will”, “project”, 
“should”, “could”, “would”, “believe”, “predict”, “intend”, “target”, “scheduled”, “potential”, and “in 
process of” and similar expressions are intended to identify forward looking statements. These 
statements involve known and unknown risks, uncertainties and other factors that may cause actual 
results or events to differ materially from those anticipated in such forward-looking statements. No 
assurance can be given that these expectations will prove to be correct, and such forward looking 
statements included in this presentation should not be unduly relied upon. These statements speak 
only as of the date of this presentation. In addition, this presentation may contain forward looking 
statements and forward-looking information attributed to third party industry sources. Without 
limitation, this presentation contains forward looking statements pertaining to the following: the 
timing and ability to increase oil production; the timing and ability for first mover advantages to lead 
to future acquisitions; the timing and ability to increase revenues and cash flows; the timing and 
ability to produce and supply LNG; the timing and ability to realize growth opportunities; the timing 
and ability to use modern approaches to field and reservoir management to realize capital efficient 
enhancements; the timing and ability to obtain additional exploration opportunities and profitable 
gas projects; the timing and ability to support the strategy to materially expand the oil exploration; 
the timing and ability to fund, permit and complete the planned drilling activities including drilling 
additional wells; the timing and ability to complete the planned workover and optimization program 
and increase production; the timing and ability to access pipelines and sales markets; the timing and 
ability to obtain the various approvals and to conduct the Company’s planned activities; the 
expectations, timing, and costs of the Company’s planned activities; and the timing and ability to 
obtain future funding for the Company’s planned activities on favorable terms, or at all.
The forward-looking statements included in this presentation are expressly qualified by this 
cautionary statement and are made as of the date of this presentation. Petro-Victory does not 
undertake any obligation to publicly update or revise any forward-looking statements except as 
required by applicable securities laws.
With respect to forward looking statements and forward looking information contained in this 
presentation, assumptions have been made regarding, among other things: the ability to obtain 
qualified staff and equipment in a timely and cost efficient manner; the regulatory framework 
governing royalties, taxes and environmental matters; the ability to market natural oil production; the 
applicability of technologies for recovery and production of oil reserves; the recoverability of oil 
reserves; future development plans for
Petro-Victory’s assets proceeding substantially as currently envisioned; future capital expenditures; 
future cash flows from production meeting the expectations stated herein; future debt levels; 
operating costs; the geography of the areas of exploration; the impact of increasing competition; and 
the ability to obtain financing on acceptable terms.

By its very nature, such forward-looking information requires Petro-Victory to make assumptions that 
may not materialize or that may not be accurate. Forward-looking information is subject to known 
and unknown risks and uncertainties and other factors, which may cause actual results, levels of 
activity and achievements to differ materially from those expressed or implied by such information. 
Such risks and uncertainties include, but are not limited to: regulatory changes; the timing of 
regulatory approvals; the results of exploration and development drilling and related activities; prior 
oil testing results may not be indicative of future testing results or actual results; imprecision of 
reserves estimates and ultimate recovery of reserves; the effectiveness of oil and production methods; 
historical production and testing rates may not be indicative of future production rates, capabilities or 
ultimate recovery; the historical composition and quality of oil and gas may not be indicative of future 
composition and quality; general economic, market and business conditions; industry capacity; 
uncertainty related to marketing and transportation; competitive action by other companies; 
fluctuations in commodity prices; the effects of weather and climate conditions; fluctuation in 
interest rates and foreign
currency exchange rates; the ability of suppliers to meet commitments; actions by governmental 
authorities, including increases in taxes; decisions or approvals of administrative tribunals and the 
possibility that government policies or laws may change or government approvals may be delayed or 
withheld; changes in environmental and other regulations; risks associated with oil and gas 
operations, both domestic and international; international political events; and other factors, many of 
which are beyond the control of Petro-Victory; and capital expenditures may be affected by cost 
pressures associated with new capital projects, including labor and material supply, project
management, drilling rig rates and availability, and seismic costs.
These risk factors are discussed in greater detail in filings made by Petro-Victory with Canadian 
securities regulatory authorities including the Company’s: Annual Information Form, Consolidated 
Financial Statements and related Management’s Discussion and Analysis for the
year ended December 31, 2025, which may be accessed through the SEDAR+ website 
(www.sedarplus.com).
The forward-looking statements included in this presentation are expressly qualified by this 
cautionary statement and are made as of the date of this presentation. Petro-Victory does not 
undertake any obligation to publicly update or revise any forward-looking statements except as 
required by applicable securities laws. The forward-looking information contained in this presentation 
is expressly qualified by this cautionary statement.

Disclaimer & Safe Harbor Statement (extended)
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APPENDIX/FOOTNOTES
(1) Third party qualified reserve evaluator (GLJ, Ltd) study detailing Undiscovered Petroleum Initially-

In-Place (UPIIP) for the Company’s interest blocks within the Boa Vista graben area dated 
December 31, 2022. Undiscovered oil initially in place is the most specific category that can be 
assigned to these resources. There is no certainty that any portion of the resources will be 
discovered. If discovered, there is no certainty that it will be commercially viable to produce any 
portion of the resources. The Pendencia Formation is deposited directly on basement igneous 
rocks, comprised largely of lacustrine sediments associated with the rifting phase of the Potiguar 
Basin. Significant oil discoveries have been made in the overlying Açu Formation, with the bulk of 
this oil having been attributed to generation within offshore ‘kitchens’ in the underlying Algamar 
Formation. Oil production from sands within the Pendencia Formation have shown the 
Pendencia to be an important source rock as well. Source rock analysis has been conducted on 
chip and sidewall cores throughout the Basin; however, modern unconventional shale core 
analysis has not yet been conducted on the Pendencia Formation. Key pieces of data that are 
needed for better characterization and determination of the viability of the shale play are:  Core 
and associated shale core analyses (Tight Rock Analysis, Source Rock Analysis, Rock Mechanics 
tests), Lithologic information (XRD and/or wireline Lithoscanner), Lithoscanner tool can 
distinguish TOC to help better characterize organic distribution, Lithoscanner can give estimates 
of total clay volumes, XRD can be used to identify clay minerals and optimize completion fluids, 
Fluid analysis, and Seismic facies work to identify laminated zones. 

(2) In accordance with NI 51-101, Petro-Victory engaged GLJ to prepare the GLJ Reserves Report. The 
GLJ Reserves Report included in the Company’s Annual Information Form (AIF) and filed on 
SEDARplus.ca. included an evaluation of all reserves of Petro-Victory as of December 31, 2025. The 
GLJ Reserves Report is dated April 22, 2026 with an effective date of December 31, 2025. All of 
Petro-Victory's reserves are located in Brazil. The reserves attributable to the properties of the 
Company and the net present value of future net revenue attributable to such reserves as 
evaluated in the GLJ Reserves Report based on forecast price and cost assumptions as of 
December 31, 2025. Reserves and Resource data is summarized data contained in the GLJ 
Reserves Report and, as a result, may contain slightly different numbers than such report due to 
rounding. Also, due to rounding, certain values may not add exactly. The net present value of 
future net revenue attributable to reserves is stated without provision for interest costs and 
general and administrative costs, but after providing for estimated royalties, production costs, 
development costs, other income, future capital expenditures, well abandonment and 
reclamation costs for only those wells assigned reserves and material dedicated gathering 
systems and facilities. It should not be assumed that the undiscounted or discounted net present 
value of future net revenue attributable to reserves estimated by GLJ represent the fair market 
value of those reserves. Other assumptions and qualifications relating to costs, prices for future 
production and other matters are summarized herein. The recovery and reserve estimates of oil 
reserves provided herein are estimates only. Actual reserves may be greater than or less than the 
estimates provided herein. The GLJ Reserves Report is based on certain factual data supplied by 

the Company and GLJ's opinion of reasonable practice in the industry. The extent and character 
of ownership and all factual data pertaining to petroleum properties and contracts (except for 
certain information residing in the public domain) were supplied by the Company to GLJ. GLJ 
accepted this data as presented and neither title searches nor field inspections were conducted. 
The process of estimating reserves is complex. It requires significant judgments and decisions 
based on available geological, geophysical, engineering, and economic data. These estimates may 
change substantially as additional data from ongoing development activities and production 
performance becomes available and as economic conditions impacting oil and gas prices and 
costs change. The reserve estimates contained herein are based on current production forecasts, 
prices and economic conditions. As circumstances change or additional data becomes available, 
reserve estimates can change. Estimates made are reviewed and revised, either upward or 
downward, as warranted by the new information. Revisions are often required due to changes in 
well performance, prices, economic conditions and governmental restrictions. Although every 
reasonable effort is made to ensure that reserve estimates are accurate, reserve estimation is an 
inferential process based on information available at that time. As a result, subjective decisions, 
new geological or production information and a changing environment may impact these 
estimates. Revisions to reserve estimates can arise from changes in year-end oil and natural gas 
prices and reservoir performance. Such revisions can be either positive or negative.

(3) The assumptions used in any of the forward-looking projected production estimates include un-
risked potential production based on internal management estimates as of the date of this report. 
Production forecasts are based on near- and medium-term drilling and workover operations.  
Drilling and workover results may be delayed and may vary.  These forecasts are based on type 
curves from similar wells.  The information presented has not been independently evaluated, 
audited or reviewed and is based on historical data, extrapolations therefrom and management's 
professional judgement, which involves a high degree of subjectivity. For these reasons, actual 
production volumes may differ from our estimates herein and the differences could be significant.

(4) The presentation of asset value across the portfolio includes certain assets and reports which are 
not attributable to Petro-Victory’s reserves and resources NI 51-101 and are contingent upon future 
events including but not limited to asset performance, operational performance, acquisitions 
closing, and partnership joint ventures being realized and executed on schedule. Furthermore, 
certain acquisition asset values are presented as of December 31, 2025 or 2024, or 2023 as 
described, the periods presented are not consistent and are not adjusted to reflect changes in the 
period. Reserves are estimates; actual results may differ materially. NPV is not fair market value. 
NPV excludes interest and G&A costs but includes royalties, production costs, development costs, 
and abandonment. BOE based on 6:1 Mcf/bbl; may be misleading in isolation as it reflects energy 
equivalence, not value equivalence.
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