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Disclaimer (1)

Forward Looking Statements:

In the interests of providing Petro-Victory Energy Corp. (“Petro-Victory” or the “Company”) potential investors with
information regarding Petro-Victory, including Management’s assessment of future plans and operations relating to the
Company, this document contains certain statements and information that are forward-looking statements or information
within the meaning of applicable securities legislation. Forward-looking information typically contains statements with words
such as “anticipate”, “believe”, “expect”, “plan”, “intend”, “estimate”, “propose”, “project” or similar words suggesting future
outcomes or statements regarding an outlook. Forward-looking information in this presentation may include, but is not
limited to, statements about: the Company’s corporate strategy, objectives, strength and focus; preliminary 2022 capital
budget and guidance, including the timing and level capital expenditures; future acquisition and disposition opportunities;
future production levels; oil and liquids weighting and changes thereto; development opportunities; re-completion economics;
drilling locations; economics and payouts of the Company’s wells; corporate decline rate; hedging positions; future
enhancement plans, outlook, estimates and forecasts; land and seismic investments, and future commodity prices and
exchange rates.

Statements relating to “reserves” are also deemed to be forward looking statements, as they involve the implied assessment,
based on certain estimates and assumptions, that the reserves described exist in the quantities predicted or estimated and
that the reserves can be profitably produced in the future.

Forward-looking information is based on a number of factors and assumptions concerning Petro-Victory, which have been
used to develop such information but which may prove to be incorrect. In addition to other factors and assumptions which
may be identified in this presentation, assumptions have been made regarding and are implicit in, among other things, the
success of future drilling, development and completion activities, the performance of existing wells, the performance of new
wells, the performance of enhanced oil recovery projects, the availability and performance of facilities and pipelines, the
geological characteristics of Petro-Victory’s properties, the successful application of drilling, completion and seismic
technology, prevailing weather conditions and access to our drilling locations, commodity prices, price volatility, price
differentials and the actual prices received for the Company’s products, royalty regimes and exchange rates, the application
of regulatory and licensing requirements, the availability of capital, including pursuant to the Financing, labour and services,
our ability to complete planned capital expenditures within budgeted cost estimates, the ability to market our and gas
successfully, our ability to integrate assets and employees acquired through acquisitions, the creditworthiness of industry
partners and our ability to acquire additional assets. Readers are cautioned that the foregoing list is not exhaustive of all
factors and assumptions which have been used.

Although Petro-Victory believes that the expectations and assumptions on which the forward-looking statements are based
are reasonable, undue reliance should not be placed on the forward-looking statements because Petro-Victory can give no
assurance that they will prove to be correct. Since forward-looking statements address future events and conditions, by their
very nature they involve inherent risks and uncertainties. Actual results could differ materially from those currently anticipated
due to a number of factors and risks. These include, but are not limited to, the parties being unable to obtain the required
approvals, the failure to complete the Financing on satisfactory terms, risks associated with the oil and gas industry in
general (e.g., operational risks in development, exploration and production; delays or changes in plans with respect to
exploration or development projects or capital expenditures; the uncertainty of reserve estimates; the uncertainty of
estimates and projections relating to production, costs and expenses, and health, safety and environmental risks), incorrect
assessment of the value of acquisitions, failure to realize the benefits of acquisitions, constraint in the availability of services,
commodity price and exchange rate fluctuations, changes in legislation (including but not limited to tax laws, royalty regimes
and environmental legislation), adverse weather conditions and uncertainties resulting from potential delays or changes in
plans with respect to exploration or development projects or capital expenditures. Production forecasts are directly impacted
by commodity prices and the actual timing of our capital expenditures. Actual results may vary materially from forecasts due
to changes in interest rates, oil differentials, exchange rates and the timing of expenditures and production additions. In
addition, the Company cautions that current global uncertainty with respect to the spread of the COVID-19 virus and its effect
on the broader global economy may have a significant negative effect on the Company. While the precise impact of the

COVID-19 virus on the Company remains unknown, rapid spread of the COVID-19 virus may continue to have a material
adverse effect on global economic activity, and may continue to result in volatility and disruption to global supply chains,
operations, mobility of people and the financial markets, which could affect interest rates, credit ratings, credit risk, inflation,
business, financial conditions, results of operations and other factors relevant to the Company.

Forward-looking information is based on current expectations, estimates and projections that involve a number of risks and
uncertainties which could cause actual results to differ materially from those anticipated by the proposed management and
described in the forward-looking information. The forward-looking information contained in this presentation is made as of
the date hereof and the proposed management undertakes no obligation to update publicly or revise any forward-looking
information, whether as a result of new information, future events or otherwise, unless required by applicable securities laws.
The forward-looking information contained in this presentation is expressly qualified by this cautionary statement.

FOFI Disclosure:

This presentation contains future-oriented financial information and financial outlook information (collectively, “FOFI”) about
Petro-Victory’s prospective results of operations and production, debt, net debt, cash flow, adjusted funds flow, balance sheet
strength, cash costs, netbacks, operating netbacks, operating costs, corporate decline rate, tax pools, capital structure and
components thereof, including pro forma the completion of the Financing, all of which are subject to the same assumptions,
risk factors, limitations and qualifications as set forth in the above paragraphs and the assumptions outlined in the Non-IFRS
measures section below. FOFI contained in this presentation was approved by management as of the date of this
presentation and was provided for the purpose of providing further information about Petro-Victory’s anticipated future
business operations. Petro-Victory disclaims any intention or obligation to update or revise any FOFI contained in this
presentation, whether as a result of new information, future events or otherwise, unless required pursuant to applicable law.
Readers are cautioned that the FOFI contained in this presentation should not be used for purposes other than for which it is
disclosed herein.

OIL AND GAS ADVISORIES

Reserves Disclosure:

All reserve references in this presentation are to gross reserves as at the effective date of the applicable evaluation. Gross
reserves are Petro-Victory’s total working interest reserves before the deduction of any royalties and including any royalty
interests of Petro-Victory. The recovery and reserve estimates of Petro-Victory’s crude oil, natural gas liquids and natural gas
reserves provided herein are estimates only and there is no guarantee that the estimated reserves will be recovered. Actual
crude oil, natural gas and natural gas liquids reserves may be greater than or less than the estimates provided herein. All
estimates of reserves and future net revenue (excluding those on slide 19 and 20 – see disclosure below) contained herein
were derived from a reserves assessment and evaluation prepared by GLJ Ltd. (“GLJ”), a qualified independent reserves
evaluator, with an effective date of December 31, 2021 (the “GLJ Evaluation”), prepared in accordance with National
Instrument 51-101 (“NI 51-101”) and the Canadian Oil and Gas Evaluations Handbook (the “COGE Handbook”), adjusted for
change of working interests and sale of interests as a result of the Company’s asset transactions, as reconciled on the
reserves reconciliation slide. It should not be assumed that the present worth of estimated future cash flow presented herein
represents the fair market value of the reserves. There is no assurance that the forecast prices and costs assumptions will be
attained and variances could be material. The recovery and reserve estimates of Petro-Victory’s crude oil, natural gas liquids
and natural gas reserves provided herein are estimates only and there is no guarantee that the estimated reserves will be
recovered. Actual crude oil, natural gas and natural gas liquids reserves may be greater than or less than the estimates
provided herein.

Estimates of resources on Slides 19 and 20, are Management Best Estimates derived from a resource assessment and
evaluation prepared by the Company, with an effective date of December 31, 2021, prepared in accordance with NI 51-101
and the COGE Handbook, adjusted for the Company’s working interests. 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.
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Disclaimer (2)
“reserves” are estimated remaining quantities of oil and natural gas and related substances anticipated to be recoverable
from known accumulations, as of a given date, based on (a) analysis of drilling, geological, geophysical, and engineering data;
(b) the use of established technology; and (c) specified economic conditions, which are generally accepted as being
reasonable and shall be disclosed. Reserves are classified according to the degree of certainty associated with the
estimates being “proved reserves”, “probable reserves” and “possible reserves”;

In this document “1P” means “proved reserves”, those reserves that can be estimated with a high degree of certainty to be
recoverable. It is likely that the actual remaining quantities recovered will exceed the estimated proved reserves;

In this document “2P” means “proved plus probable reserves”, probable reserves being additional reserves that are less
certain to be recovered than proved reserves. It is equally likely that the actual remaining quantities recovered will be greater
or less than the sum of the estimated proved plus probable reserves;

In this document “3P” means “proved plus probable plus possible reserves”, possible reserves being those additional
reserves that are less certain to be recovered than probable reserves. It is unlikely that the actual remaining quantities
recovered will exceed the sum of the estimated proved plus probable plus possible reserves;

The estimates of reserves and future net revenue for individual properties may not reflect the same confidence level as
estimates of reserves and future net revenue for all properties, due to the effects of aggregation.

BOE Disclosure:

Natural gas volumes have been converted to barrels of oil equivalent ("boe") on the basis of six thousand cubic feet to one
barrel of oil ("bbl"). Boe may be misleading, particularly if used in isolation. A conversion ratio of 6 Mcf: 1 bbl is based on an
energy equivalency conversion method primarily applicable at the burner tip and does not represent value equivalency at the
wellhead. Given that the value ratio based on the current price of crude oil compared with natural gas is significantly different
from the energy equivalency conversion ratio of 6:1, utilizing a conversion on a 6:1 basis is not an accurate reflection of value.
Unless otherwise stated, boe comprise light, medium oil and residue gas.

Drilling Locations:

This presentation discloses drilling locations in three categories: (i) proved undeveloped locations; (ii) probable undeveloped
locations; and (iii) an aggregate total of (i), and (ii).

Of the 4 Andorinha drilling locations referenced in this presentation, all have been assigned reserves as at December 31, 2021
as independently evaluated by GLJ, in accordance with NI 51-101. All are proved undeveloped except for GALP-06 which is
probable undeveloped. In the São João field, SJ-12 is the only drilling location assigned reserves as at December 31, 2021 as
independently evaluated by GLJ, in accordance with NI 51-101. Three producing wells (SJ-01, SJ0-6 and SJ-011) are proved
producing. Six existing wells (SJ-03, SJ-04, SJ-05, SJ-07, SJ-08, SJ-10) are not currently online. There are no new drills. All
other drilling locations referenced in this presentation are unbooked.

Unbooked locations are based on the Company’s prospective acreage and internal estimates as to the number of wells that
can be drilled per section. Unbooked locations do not have attributed reserves or resources (including contingent and
prospective). Unbooked locations have been identified by management as an estimation of the Company’s multi-year drilling
activities based on evaluation of applicable geologic, seismic, engineering, production and reserves information. There is no
certainty that the Company will drill all unbooked drilling locations and if drilled there is no certainty that such locations will
result in additional oil and gas reserves, resources or production. The drilling locations on which the Company will actually
drill wells, including the number and timing thereof is ultimately dependent upon the availability of funding, regulatory
approvals, seasonal restrictions, oil and natural gas prices, costs, actual drilling results, additional reservoir information that
is obtained and other factors. While certain of the unbooked drilling locations have been de-risked by drilling existing wells in
relative close proximity to such unbooked drilling locations, the majority of other unbooked drilling locations are farther away
from existing wells where management has less information about the characteristics of the reservoir and therefore there is
more uncertainty whether wells will be drilled in such locations and if drilled there is more uncertainty that such wells will
result in additional oil and gas reserves, resources or production.

Non-IFRS Measures:

Certain financial measures referred to in this presentation, such as net debt, adjusted funds flow, free adjusted funds flow,
field level free adjusted funds flow, estimated year-end net debt to trailing annual adjusted funds flow, market capitalization,
enterprise value and capital efficiency are not prescribed by International Financial Reporting Standards (“IFRS”). Petro-
Victory uses these measures to help evaluate its financial, operating performance, and liquidity and leverage. These non-IFRS
financial measures do not have any standardized meaning prescribed by IFRS and therefore may not be comparable to similar
measures presented by other issuers. Net debt is calculated as long-term debt plus working capital surplus or deficit adjusted
for risk management contracts. Adjusted funds flow is calculated by taking net income or loss before taxes and adding back
items, including transaction costs, and certain non-cash items including stock-based compensation; accretion expense on
decommissioning obligations; depletion, depreciation and amortization; impairment; unrealized gain or loss on financial
instruments; unrealized gain or loss on foreign exchange; unrealized gain or loss on cross-currency swap; and gain or loss on
dispositions. Free adjusted funds flow is calculated as adjusted funds flow less capital expenditures, excluding acquisitions
and dispositions. Field level free adjusted funds flow is calculated as free adjusted funds flow before the effect of interest
and general & administrative expenses. Debt adjusted free adjusted funds flow yield is calculated as free adjusted funds flow
plus finance costs, the sum of which is divided by enterprise value. Estimated year-end net debt to trailing annual adjusted
funds flow is calculated as estimated year-end net debt divided by estimated year-end adjusted funds flow for the previous
four quarters. Market capitalization is calculated as shares outstanding multiplied by the closing market price of the shares
on the day referenced. Enterprise value is calculated as market capitalization less net debt. Capital efficiency is calculated as
capital expenditures for a project or period divided by the incremental production attributable to the expenditures.

This presentation contains metrics commonly used in the oil and natural gas industry, such as operating netbacks (calculated
on a per unit basis as oil, gas and natural gas liquids revenues less royalties, hedging gains (losses) and operating costs),
payback period (calculated for an individual well as the time taken for oil, gas and natural gas liquids revenues less royalties,
hedging gains (losses) and operating costs to exceed the capital cost of the well on a nominal basis), NPV-10 (meaning the
net present value (net of capex) of net income discounted at 10%), NAV per share meaning NPV-10 for production of a given
well/field/reserve category adjusted for net debt quoted on a per share basis, IRR (meaning Internal Rate of Return; IRR is the
discount rate required to arrive at a NPV equal to zero; rates of return set forth in this presentation are for illustrative purposes
and there is no guarantee that such rates of return will be achieved in the future), EUR (meaning estimated ultimate recovery,
an approximation, on a given date, of the quantity of oil or gas that is potentially recoverable or has already been recovered
from a reserve or well), cash flow (determined as gross oil, natural gas and natural gas liquids revenues including realized
gains on commodity risk management contracts, less the following: royalties, operating costs, transportation costs,
general and administrative costs and interest expense), free cash flow (calculated by subtracting cash flow in a period by the
capital expenditures spent during that same period) and recycle ratio (measured by dividing the operating netback for the
applicable period by finding and development cost per boe for the year, which is intended to compare netback from existing
reserves to the cost of finding new reserves and may not accurately indicate the investment success unless the replacement
reserves are of equivalent quality as the produced reserves). Field operating netbacks are not intended to represent operating
profits, net earnings or other measures of financial performance calculated in accordance with IFRS. These terms have been
calculated by management and do not have a standardized meaning under IFRS representing generally acceptable
accounting principles for publicly accountable enterprises in Canada and, therefore, may not be comparable with the
calculation of similar measures presented by other companies. Management uses these oil and gas metrics for its own
performance measurements and to provide shareholders with measures to compare Petro-Victory’s operations over time.
Readers are cautioned that the information provided by these metrics, or that can be derived from the metrics presented in
this presentation, should not be relied upon for investment or other purposes.

US Registration:

This presentation is not an offer of the securities for sale in the United States. The securities have not been registered under
the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the United States absent registration or an
exemption from registration. This presentation shall not constitute an offer to sell or the solicitation of an offer to buy nor
shall there be any sale of the securities in any state in which such offer, solicitation or sale would be unlawful.
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Disclaimer (3)

Market, Independent Third-Party and Industry Data:

Certain market, independent third-party and industry data contained in this presentation is based upon information from
government or other independent industry publications and reports or based on estimates derived from such publications
and reports. Government and industry publications and reports generally indicate that they have obtained their information
from sources believed to be reliable, but Petro-Victory has not conducted its own independent verification of such
information. This presentation also includes certain data, including production and other operational results, derived from
public filings made by independent third parties. While the Company believes this data to be reliable, market and industry data
is subject to variations and cannot be verified with complete certainty due to limits on the availability and reliability of raw
data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical
survey. The Company has not independently verified any of the data from independent third-party sources referred to in
this presentation or ascertained the underlying assumptions relied upon by such sources.
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Why 
Onshore Brazil?

Unique opportunity
▪ Break-up of 70-year monopoly
▪ c.US$75 billion divestiture program

Low-risk production
▪ Onshore fields with discovered resource but low recovery rates to 

date in global context

Attractive economics
▪ Brent-correlated pricing with high netbacks
▪ Low capex, opex ($9/bbl lift costs) & government take

Growing E&P space
▪ Consolidation and competition for assets set to increase -

US$100s millions being invested

Why 
Petro-Victory?

Platform in place
▪ Early mover in country, participating in first Petrobras divestment 

round / ANP license round

Capital efficiency
▪ Track record of portfolio management
▪ Targeting wells that pay back in <60 days

Proven reserves
▪ 2P reserves of 4.5 million* boe on four assets
▪ Associated NPV10 valuation of US$178 million 

12-month work program
▪ Fully funded drilling and workover program to access $45 million* 

in NPV10 on a 2P reserve valuation basis

Secures final drilling permits ▪ Secures final drilling permits at $7 peak share price

Running room
▪ 39 blocks** with extensive seismic and well data
▪ Focused on desktop analysis to increase reserves

Highlights

Note: * GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced April 26th, 2022. See appendix for reconciliation. NPV10 figures are pre-tax; NPV10 and Enterprise Value are non-IFRS measures, refer to 
disclaimer p2/3 **Subject to completion of recent Permanent Offer blocks.
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Corporate overview

Asset locations

Share price (TSX.V: VRY)

2

# Basin Fields / Areas WI
2P Reserves*

mmboe NPV10

1 Potiguar Andorinha 100% 1.96 US$82 million

Trapia 100% 0.52 US$ 16 million

Alto Alegre 100% 0.49 US$18 million

Other 100% - -

2 Barreirinhas São João 100%** 1.55 US$62 million

Total 4.52 US$178 million

Note: * GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced April 26th, 2022. See appendix 
for reconciliation. **Subject to completion of São João transaction announced August 2, 2021; NPV10 figures are pre-tax; NPV10 and Enterprise Value are non-IFRS measures, 
refer to disclaimer p2/3.

1

4.52 mmboe*
2P Reserves 

as at 31 Dec 21

Corporate details

• Listed on TSX Ventures (TSX.V:VRY), since 2014 IPO

• Headquartered in Dallas, USA

Capitalization

Key statistics

257,604  
acres

of licenses

39 blocks**  
across 2 basins

US$179mm*
2P Reserves

as at 31 Dec 21

5-10%
royalty rate on 
VRY licenses

<2 months
Payback period 
on devt. wells

Source: S&P Capital IQ as at 11-July-22. Exchange rate of 0.78 USD/CAD
Note: * Reserve number is an estimate from GLJ Evaluation, December 31, 2020
Note: ** Reserve number is an estimate from GLJ Evaluation, December 31, 2021

C$ US$

Shares outstanding (#) 17.9mm 17.9mm

Current price ($/sh) 2.50 1.95

Market cap ($mm) 44.9 35.0

Debt ($mm) 6.2 4.8

Enterprise Value ($mm) 44.3 34.6

Reserves

Top Shareholders

Shareholder % Total SOI

ACAM LP 17.85%

Oppenheimer Res. III 12.77%

579 Max (Bryant) 12.68%

Fifteen Talents LP 8.77%

Harvison Capital 8.09%

Richard Gonzalez 4.97%

Apr 2021: First 
reserve report for 

2.8 million 2P boe*

Feb 2022: 
Oversubscribed 

private 
placement 

C$10.9 million

Apr 2022: Second 
reserve report for 

4.5 million 2P boe**

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

8.00

Jul-05-2019 Jul-05-2020 Jul-05-2021 Jul-05-2022

Apr 2021: First 
reserve report for 

2.8 million 2P boe*

Apr 2022: Second 
reserve report for 

4.5 million 2P boe**

Feb 2022: 
Oversubscribed 

private 
placement 

C$10.9 million
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Board and management team with over 300 years of experience
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Richard Gonzalez

• Founded Petro-Victory Energy 
(2006) and led its successful IPO 
and interest in US$100mm+ 
Paraguay drilling program (2014)

• Leverages diplomatic and business 
relationships throughout South 
America to develop and execute 
Petro-Victory’s strategy 

• Diplomat, Honorary Consul of 
Paraguay to the US (2007 – 2010) 

33 years of experience 

Chairman / CEO     

Richard Lane

• Delivers expertise in all aspects of 
subsurface evaluation and field 
operations in Latin America 

• Former Manager of New Ventures at 
Glencore Exploration & Production; 
Helped acquire >US$2bn of assets 
and deploy >US$4bn in CAPEX 

• Exploration Geologist at Fugro 
Robertson 

Chief Operating Officer

13 years of experience 

Daniel Wray

• Oversees Petro-Victory’s finance, 
banking, accounting, legal and 
public reporting functions

• A licensed CPA with substantial 
international experience in Brazil, 
LATAM, Europe and South Africa

• Former Senior Manager at Ernst & 
Young, with experience serving 
clients across a range of industries 
and geographic locations

Chief Financial Officer

13 years of experience

Diego Monteiro

• Worked on different O&G 
Exploration and Production projects 

• Experience developing hydrocarbon 
discoveries in Brazil

• Focused on uncertainty reduction 
for E&P projects with strong 
expertise in seismic interpretation 
and other activities regarding 
hydrocarbon E&P 

Brazil Operations Manager

14 years of experience

B
o

a
rd

 o
f 

D
ir

e
c

to
rs

Jonathon Weiss George Burch Chuck Cotter

• Vice President, Engineering for 
Dynamic Production Inc. and is 
responsible for all facets of 
Dynamic’s engineering inclusive of 
drilling, completion, production and 
facilities 

• Supervised the drilling and 
completion of over 125 onshore 
wells across five states 

Reserves – Committee Chairman

38 years of experience

• General Partner of the Fifteen 
Talents, a PE investment firm 

• Previous founder and CEO of 
Biomass Energy Resources which 
developed proprietary torrefaction 
and densification technology 
coupled with a supply chain to 
produce and supply biomass-based 
Renewable Coal Replacement Fuel 

Governance – Committee Chairman 

31 years of experience

• President of TCL International, Inc 
developing projects in Latin 
America 

• Career in international oil and gas 
with a focus on Europe, Russia and 
the countries of the Former Soviet 
Union, Middle East Africa, United 
States and Latin America 

• Assisted in developing a financing 
program from PPF for Petro Victory 

Compensation – Committee Chairman  

52 years of experience 

T. Lynn Bryant

• Over three decades of mature and 
exploratory oil field development 
experience 

• CEO and founder of Ridge 
Petroleum Inc., an oil independent

• Experience operating more than 
200 wells in US and Canada

Reserves Committee

39 years of experience

Jose Andrade

• Certified Public Accountant

• Background working for large 
companies in the pulp/paper sector 

• Specialist in taxation and risk 
management 

• Has worked in the largest EPC 
projects over the last 20 years, such 
as Veracel, Suzano Mucuri, Suzano
Maranhão, CMPC Celulose, 
Eldorado, Novo Horizonte 

Brazil Finance Manager

33 years of experience

Mark Scruggs

• Managing Partner of Hall-Read 
Holdings, LP a private investment 
firm with investments in various 
energy, real estate, technology, and 
healthcare ventures 

• Over 30 years of experience in 
business and entrepreneurial 
activities, including seven years in 
public accounting 

37 years of experience

Audit – Committee Chairman
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Offshore Production Onshore Production

Why onshore Brazil?

Lack of investment has driven production decline

Onshore production decline

Source: ANP

60% production decline 
between 2000 and 2021

Well-capitalized parties facing reducing options to expand

Bovespa-listed: RECV3

Market cap: US$1.4bn

Bovespa-listed: PRIO3

Market cap: US$3.5bn

PE-backed

US$600mm from Warburg Pincus

Onshore

Offshore

TSXV-listed: ALV

Market cap: US$178mm

Bovespa-listed: RRRP3

Market cap: US$1.3bn

Private Equity

ASX-listed: KAR

Market cap: US$600mm

Private

Source: Company disclosures; Capital IQ as at 11-July-22

Recovery to date is low Competitive environment

35%

43%

20%

Global
Industry
Average

North Sea Brazil
Onshore

Significant remaining opportunity

Source: Equinor, OGA, ANP
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Pillars of our strategy 

Operational 

Drill 

Test

Produce

Technical 

Identify 

Quantify 

Certify reserves

Financial 

Generate Cashflow

Profitability 

Reinvest 

21 3
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Alto Alegre Andorinha São João Trapia Trapia Gas

Portfolio overview

# Basin Fields / Areas Working interest 2P Reserves* (mmboe) Value (NPV10)* NPV/boe 2P reserves Forward plan

1 Potiguar Andorinha 100% 1.96 US$82 million US$41.8 4 development wells commencing H2 2022 with a further 17 development wells (3P) 

Trapia 100% 0.52 US$ 16 million US$30.8 Gas development and oil well workover in Q4 2022. Drilling in 2023. 

Alto Alegre 100% 0.49 US$18 million US$36.7 Monitor ALG-01 production well and prepare for development drilling in 2023

Other 100% - - - 34 licenses – majority has not been assessed using modern processing of seismic 

2 Barreirinhas São João 100% 1.55 US$62 million US$40.0 Close transaction to increase to 100% WI. 9 workovers to increase to >500 bbl/d

Total / Avg. 4.52 US$178 million US$39.4

Production outlook for 4 of 39 blocksSummary

Blocks: 39 

Acres: 257,604  

*Based on 100% WI for São João

2

1

Note: * GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced April 26th, 2022. See appendix for reconciliation. NPV10 figures are pre-tax; NPV10 and Enterprise Value are non-IFRS measures, refer to 
disclaimer p2/3 **Subject to completion of recent Permanent Offer blocks.
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Trading at a substantial discount to reserve value

1P mboe*
NPV10 

(US$mm)*
NPV10    

(C$mm)
C$/Share NAV

C$/Fully diluted 
share NAV

Andorinha 545 24.2 31.0 1.73 1.16 

São João 1,013 40.4 51.7 2.88 1.93 

Trapia 389 12 14.8 0.83 0.56 

Alto Alegre 264 9 11.0 0.61 0.41 

Total 2,211 84.8 108.5 6.1 4.1

2P

Andorinha 1,958 82.1 105.1 5.86 3.93 

São João 1,545 62.6 80.1 4.47 3.00 

Trapia 522 16 20.5 1.14 0.77 

Alto Alegre 493 18 23.0 1.29 0.86 

Total 4,518 178.7 228.7 12.8 8.6

3P

Andorinha 2,948 117.8 150.8 8.41 5.64 

São João 1,874 76.6 98.2 5.51 3.70 

Trapia 808 24.6 31.5 1.76 1.18 

Alto Alegre 784 29.1 37.2 2.08 1.39 

Total 6,414 248.7 296.1 17.8 11.9

Reserve values per share NAV per share for different reserve categories (C$)

Source: S&P Capital IQ as at 11-July-22; NAV is a non-IFRS measure, refer to disclaimer p2/3. 

* GLJ Evaluation, 31 December 2021; NPV10 figures are pre-tax; NPV10 and NAV are non-IFRS measures, refer to disclaimer 
p2/3. Adjusted for Net Debt of US$6 million; Total shares outstanding: 17,929,139; Fully diluted shares (post options and 
warrants): 26,731,845; USD/CAD exchange: 0.78; 3P reserves include possible reserves which are those additional reserves 
that are less certain to be recovered than probable reserves. There is a 10% probability that the quantities actually recovered 
will equal or exceed the sum of proved plus probable plus possible reserves (3P).

3P

2P

1P

C$17.8/sh – Current price 86% below NAV

C$12.8/sh – Current price 81% below NAV

C$6.1/sh – Current price 59% below NAV
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Key assets – Potiguar basin

Potiguar basin

Andorinha and Canto do Amaro fields

Basin summary

• Over 1 billion barrels produced
across >70 onshore fields

• First discovery 1979

• Current daily production ~50,000 
barrels of oil per day

Canto do Amaro (100% 3R)
• 150mmbbl produced since 2000
• 7mbbl/d March 2022 production rate

Andorinha (100% Petro-Victory)
• 116mbbl produced since Apr 2011
• 41bbl/d (Q1 2022) production rate

New Petro-Victory licenses
• Limited historical drilling
• Confirmed presence of hydrocarbons
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Experts at building value in our core basin 

Field Andorinha

Purchase price US$1.25 million

Reserves at purchase -

Prod. at purchase -

Commentary

• PVE assumed operatorship in November 2020

• Legacy wells put online using existing production 
facilities. Small ops team in place. Commercial 
operations established

• Recovered and re-entered 2 previously abandoned wells in 
2021 to improve water disposal capacity and increase oil 
production. Acquisition and CAPEX costs paid back

• Full subsurface review (well, seismic, reservoir, and 
production data) resulted in revised Development Plan

• Drilling program to commence June 2022 to achieve 
>1,000 boepd on a 2P basis

YE 2021 2P Reserves 2P - 1,958,000 boe

NPV10 Valuation 2P – US$82 million

Return metric 65.6x on purchase price

Field Alto Alegre

Purchase price US$0.05 million

Reserves at purchase -

Prod. at purchase -

Commentary

• PVE re-entered 1 abandoned well and tested oil across 2 
reservoirs in Q4 2021

• Installed production facilities at the well area, including 
storage tank, flow lines, road access, and general civil and 
mechanical work. Well brought online in April 2022

• Full subsurface review (well, seismic, reservoir, and 
production data) and seismic processing. Revised 
Development Plan

• Drilling program to commence 2023 to achieve >300 
boepd on a 2P basis

YE 2021 2P Reserves 2P – 493,000 boe

NPV10 Valuation 2P – US$18 million

Return metric 360x on purchase price

Summary

• Petro-Victory is one of the largest acreage holders in the Potiguar basin, Brazil’s prominent onshore oil producing region  

• Recent expanded its position to 37 blocks in the Potiguar

• Track-record of taking low-cost entry positions and delivering multiples of value
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New well Workover

Forward work program

2022 2023

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Andorinha

Alto Alegre Production Testing

Preparation for 4 well drilling program

Completion of 4 well development drilling campaign 

Start of 7 well development drilling campaign 

São João

Preparation for workovers on producing wells

Workovers over 3 producing wells

Workovers over 3 non-producing wells

Portiguar basin expansion

3D seismic interpretation

Prospect and well workover ranking

3D seismic reprocessing across portfolio

Permitting for drilling/workovers

Drilling

Trapia

QX-01 oil well online

Gas development

Rig #1

New well

Rig #2

New well

Rig #3
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12-month work program to add substantial value

CAPEX - - - 600 600 600 600 167 167 167 167 167 167 3.4

Value Basis 2P Producing 2P Producing 2P Producing 2P 2P 2P 2P 2P 2P 2P 2P 2P 2P Additional 2P

Reserves mboe 23 152 - 138 125 138 82 221 79 294 81 133 146 1,437

US$0.9mm

US$0.1mm

US$6.4mm

US$5.8mm

US$3.6mm

US$6.3mm

US$3.5mm 

US$5.8mm

Potiguar (Andorinha)

Barreirinhas (São João)

All reserve and value figures sourced from GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced August 2, 2021. See appendix for reconciliation.; *Value/reserves 
based on 2P reserve report value for GALP-30 but capex also covers GALP-01, AND-01, TR-02, ALG-01 and facilities, which do not have associated audited reserves; NPV10 figures are pre-tax; NPV10 is a non-IFRS measures, refer to disclaimer p2/3. 

US$6.0mm

US$3.4mm

US$12.4mm

US$6.2mm US$69.8mm

US$9.4mm



Investor Presentation – July 2022 © Petro-Victory Energy16

Andorinha field – overview

Introduction 

• More than 13.30 million barrels petroleum initially in place*

• Infrastructure in place from GALP development program in 2011-2014

• Significant production uplift from workovers of existing wells (US$50k cost, 
<3-month paybacks)

• Low risk, low cost development wells with <2-month paybacks of US$600k 
cost

• Tie-back opportunities in the area including Trapia and Alto Alegre

• 100% interest acquired by Petro-Victory in 2019

• Additional exploration potential

Excellent reservoir properties

• Excellent quality, light crude (35-37° API)

• Shallow reservoir. Majority of pay zones at depth of c. 1.2km

• Good sandstone reservoir porosity 17-22%

• Great sandstone permeability. 400 mD across all pay zones in Andorinha

• Strong water drive allows good recoveries

Excellent geological understanding 

• 100% coverage with 3D seismic

• 8 well penetrations over 10 years – integrated with seismic, allows for 
mapping of accumulation

• Comprehensive history of well tests and oil production

Near-term well targets 

Andorinha reserves*

PVE-01

GALP-01

PVE-02

AND-01
PVE-03

mboe NPV10 US$m

Proved Producing 18 598

Proved 545 24,235

Proved + Probable 1,958 82,098

Proved + Probable + Possible 2,948 117,798

CI = 2m

1km

PVE-6

GALP-06

Proposed well

CI = 2m

1km

Top Reservoir Depth

Well Type 2P Reserves* Comment

PVE-1 New 138 mboe Higher up structure than GALP-01 which produced from near OWC

PVE-2 New 125 mboe Higher up structure than AND-01 which produced from near OWC

PVE-3 New 138 mboe Higher up structure than GALP-01 which produced from near OWC

GALP-06 Re-entry 82 mboe 2007 well abandoned despite pay in Andorinha-like sands

* GLJ Evaluation December 31, 2021; NPV10 figures are pre-tax; NPV10 is a non-IFRS measure, refer to disclaimer p2/3; 3P 
reserves include possible reserves which are those additional reserves that are less certain to be recovered than probable 
reserves. There is a 10% probability that the quantities actually recovered will equal or exceed the sum of proved plus probable
plus possible reserves (3P).
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Andorinha field – development plan

N
1

2

3

4

Top Reservoir Depth

Area Wells Commentary

Main field 
area

• 2 oil producers

• 15 proposed development wells

• Development plan targets 
2mmbbl

• Development well locations identified 
up-dip of oil-water-contact and prior 
wells

• US$600k wells payback in <2 months

GALP-30 
area

• 1 oil producer

• 1 development well and 1 
workover to target 0.13mmbbl

• GALP-30 originally produced from 
May 2011 to July 2012, producing a 
total of 17,000bbl

• Brought back online in Q4 2021 

GALP-06 
area

• 1 temporarily abandoned oil 
discovery

• 1 Re-entry and 3 development 
wells to target 0.7mmbbl

• GALP-06 was drilled to 1.3km in 2007, 
and abandoned despite oil pay

• Independent petrophysics review 
(Sproule) shows that GALP-06 has 
very clear oil pay in same sands seen 
at Andorinha

GALP-38 
area

• 1 oil producer to target 
0.01mmbbl

• Drilled in 2011 and tested at 75bbl/d

• VRY workover in 2021

• No further wells planned

1

2

3

4

Key areas

Summary

• Production base established, ramping up production

• 20 well development plan to drain 2.95mmbbl

• Development plan to sustain average production of 1,300bbl/d for 3-year plateau (Dec 2022 – Nov 2025)

* GLJ Evaluation, December 31, 2021; NPV10 figures are pre-tax; NPV10 and Enterprise Value are non-IFRS measures, refer to disclaimer p2/3
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Successful portfolio growth 

Summary

• Secured 19 new blocks (100% WI) in the onshore Potiguar
Basin through its participation in the Agencia Nacional do 
Petroleo Gas Natural e Biocombustiveis of Brazil (“ANP”) 3rd  
Oferta Permanente (“Permanent Offer Round”)

• Acquisition of the blocks adds an additional 128,080 acres 
(518 sq km) almost doubling (+99%) the Company’s existing 
portfolio within the basin of 18 blocks covering 128,103 
acres (518 sq km)

• New blocks have 3D seismic coverage which the Company 
have already successfully sourced from ANP pre-bid

• Company was able to target specific blocks in its bidding 
strategy and to fast-track its future work program

• Petro-Victory now has a dominant position at the heart of 
the Potiguar basin underpinned with producing and 
development assets

• Supplemented with a large footprint of low-risk, 3D data 
covered blocks with an extensive historical well inventory of 
both oil discoveries and shows

• The Company is now fast-tracking its data evaluation of its 
entire Potiguar basin portfolio continuing to add drilling 
locations to its high-graded inventory 

• Management’s working assumption is that each block is 
likely to contain multiple Andorinha field “look-alikes”        
(2P reserves 1.99 mmboe / NPV10 – US$82 million*)

• Initial work to date supports this investment thesis 

* GLJ Evaluation, December 31, 2021; NPV10 figures are pre-tax; NPV10 and Enterprise Value are non-IFRS measures, refer to 
disclaimer p2/3
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Next steps – continuing to deliver value across the portfolio 

Field POT-T-564 (100% WI)

Purchase price US$44 k 

Reserves at purchase -

Prod. at purchase -

Commentary

• Concession agreement signed March 1st, 2021

• 5-year evaluation phase (converts into 27 year+ production concession)

• Work Program commitments – 242 PEM Points    (1 well = 1,000 Points)

• 7,950 Acres / 32 km2 area size

High ranking opportunities 

• Identify undervalued and underdeveloped oil and gas assets

• Quantify the potential of the assets and add value by

• Reprocessing existing 2D/3D seismic data using “best in class” 
reprocessing company

• Evaluating existing well data and identifying underdeveloped oil/gas pay, 
correlating results to nearby assets using Petro-Victory in-house 
database

• Understanding and modelling existing reservoir and production data 
using internal subsurface team

• Using the results from the internal subsurface work we then certify the reserves 
by obtaining independently certified reserve reports

Prospect Primary target Well TD
Best estimate 
undiscovered 

resources

Fm. m boe

Appaloosa Pendencia 2,000 637,000

Appaloosa South Pendencia 1,750 349,000

Campolina Alagamar 2,000 889,000

Waler Pendencia 2,100 121,000

Morab Pendencia 2,400 157,000

Total 2,153,000

POT-T-564 Drill ready prospect inventory 

Management Best Estimates derived from a resource assessment and evaluation prepared by the Company, with an
effective date of December 31, 2021, prepared in accordance with NI 51-101 and the COGE Handbook, adjusted for the
Company’s working interests. 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.
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Appaloosa – 2023 drilling target to unlock value

Near-term drilling target identified 

• 637,000 boe Mean Recoverable 

• Expected to analogous to Andorinha regarding hydrocarbon type and reservoir performance 

• Well Depth 2km

• Chance of Success – 51%

• Target Formation – Pendencia

• Justification - Thicker Pendencia section and better/higher location compared to JV-01 well

• Quality of Seismic Data - High

• Main Risks – Reservoir Quality and Oil Saturation

• Target Drilling Timeline – H1 2023

• Development Scenario – 6 wells (1 drilled per year)

• Development Value – US$25MM 

POT-T-564 Drill ready prospect - Appaloosa 

Full block development 

• 2,153,000 boe of unbooked recoverable resources and US$85.0 million PV10 value to unlock  

• 20 Well Locations

• 6 at Appaloosa

• 3 at Appaloosa South

• 9 at Campolina

• 1 at Waler

• 1 at Morab

• 2 wells planned for H1 2023 to unlock value seen in POT-T-564

Management Best Estimates derived from a resource assessment and evaluation prepared by the Company, with an effective date of December 31, 2021, prepared in accordance with National Instrument 51-101 (“NI 51-101”) and the
Canadian Oil and Gas Evaluations Handbook (the “COGE Handbook”), adjusted for the Company’s working interests. 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. Development value is derived from analogous readthrough value from Andorinha on a $/boe basis.
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PDP Potiguar 12-mth Sao Joao 12-mth Total 12-mnth Remaining 2P reserves Total Reserves Report 2P 34 Licences without
Reserves

Total

Scalability

CAPEX (US$m) - 2,950 1,000 3,950 9,753 17,653 TBD TBD

Value basis PDP 2P 2P 2P 2P 2P Indicative Indicative

Reserves (mboe) 158 483 1,107 1,748 2,771 4,519 TBD TBD

12-month work program

Substantial opportunities for value growth 
from existing 100% owned licenses

Scope for growth

• 12-month work program:

• Provides access to substantial part of Petro-Victory’s 2P reserve value (within just 2 of 38 licenses)

• Also delivers substantial cash flow to contribute to ongoing work to unlock 257,604 acres

• Initial focus on areas with proved and probable reserves in the reserve report, whilst also derisking broader prospects

All reserve and value figures sourced from GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced August 2, 2021. See appendix for reconciliation; NPV10 figures are 
pre-tax;  NPV10 is a non-IFRS measure. 
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Capital structure

Ownership breakdown

Shareholder Shares held (Ord. + Rest.) % Total outstanding shares 

ACAM 3,200,000 17.85%

Oppenheimer Resources Fund III 2,289,694 12.77%

579 Max (Bryant) 2,274,125 12.68%

Fifteen Talents LP (Chuck Cotter) 1,571,194 8.77%

Harvison Capital 1,449,777 8.09%

Richard Gonzalez 881,704 4.97%

Global Energy Transition Fund 640,000 3.57%

Mark Scruggs 500,910 2.79%

Roger Johnson 2000 Trust 320,000 1.78%

Mark Bronson 308,685 1.72%

Shareholder summary

Total outstanding shares 17,929,139

Total significant holders 15,228,921

Top holders Fully diluted share capital

Instrument Price Quantum Comment

Ordinary Shares - 14,679,464 Excluding restricted 

Restricted Shares
-
-

2,289,694
959,981

Collateral against in-kind ORIII investment
Harvison Capital Restricted Shares

Options
C$2.17
C$2.00
C$0.80

730,000
283,406

1,455,750
Stock Option Plan

Warrants 

C$2.00
C$2.03
C$2.25
C$2.75
C$2.00

375,000
328,750

2,718,900
2,718,900 

192,000

PPF13
Global Energy Transition Fund I
Feb-22 Placees
Feb-22 Placees
Feb-22 Broker warrants 

Fully Diluted - 26,731,845

Commentary

• Significant board and management ownership

• Supportive shareholder base

• Focus on capital efficiency and portfolio management 
has limited dilutive equity issuance

Facility Date Quantum Terms

PPF13, LLC 2021 US$5,000,000
Debt facility, 7.1%, annual amortization 
of $500,000, 5-year facility

OR III 2021
€10,000,000 

(in kind)
Investment by Petro-Victory in a fund

Debt facilities / financial investments

As at 1-Mar-22; Market Data Source: S&P Capital IQ; Enterprise Value is a non-IFRS measure, refer to disclaimer p2/3.

42%

58%

Insider

Other
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Key metrics / comparables
Benchmarking LATAM peers

Jurisdiction Brazil Multiple
Columbia & 

Ecuador
Brazil Argentina Multiple Brazil Guyana

Argentina & 
Paraguay

Brazil

Stage E&P E&P E&P E&P Dev. Prod. Prod. Expl. E&P E&P

Type Oil & Gas Oil & Gas Oil & Gas Oil & Gas Oil & Gas Oil Gas Oil & Gas Oil & Gas Oil

Market 
capitalization

1,312 696 402 1,226 200 162 183 138 33 35 

Debt 593 663 630 66 400 60 13 0 32 5 

Cash 33 114 59 57 66 29 13 5 2 5 

Net debt (16) 548 572 (323) 334 30 0 (5) 30 (0) 

Enterprise 
value

1,297 1,244 973 943 493 189 183 133 60 34 

EV / 2P 
($/mmboe)

8.3 7.8 7.8 4.1 26.2 5.2 21.0 2.4 7.6

1P Reserves 123.4 91.6 81.0 169.7 19.4 4.4 13.5

2P Reserves 155.9 159.2 125.1 229.3 18.8 36.3 8.7 24.4 4.5

3P Reserves 168.5 248.3 162.0 267 48 13.4 34.7 

Net Debt

Market cap

Brazil pure plays

2021 TMX Top Venture 50 performance – Energy  

Rank Company Ticker
Share price

31/12/2020

Share price

31/12/2021
% change

#1
Reconnaissance 
Energy Africa

RECO 2.22 6.30 184%

#2 Avanti Energy AVN 0.41 1.64 300%

#3 CGX Energy OYL 0.44 2.51 470%

#4 RenGen III Corp. GIII 0.47 1.68 261%

#5 Hemisphere Energy HME 0.20 0.99 395%

#6
NG Energy 
International 

GASX 0.98 2.31 136%

#7 Saturn Oil & Gas SOIL 2.20 3.94 79%

#8 PetroShale PSH 0.14 0.42 211%

#9 Petro-Victory Energy VRY 0.32 2.17 578%

#10 PetroTal Corp. TAL 0.25 0.41 68%

US$1,297
mm

US$1,244
mm US$973

mm
US$943 

mm
US$493 

mm US$189
mm

US$183 
mm

US$133 
mm

US$60
mm

US$34
mm
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E

ESG commitment

Environmental

Petro-Victory is determined to maintain a high-level 
of corporate citizenship by positively impacting the 

areas of Brazil where it operates

• Climate risk: Strict adherence to local and national 
environmental standards

• Resource use: Sustainable redevelopment of 
assets to ensure long-term employment of local 
labour

• Ecological footprint: Minimise impact on the 
environment through a precautionary approach

• Greenhouse gas (GHG) emissions: Purchases of 
equipment and supplies from small local 
businesses where possible

Social

Petro-Victory has developed a corporate governance 
model and business philosophy that actively 

balances across its four key constituents – Investors, 
People, Environment, and Community

• Working conditions: Foster a workplace and 
partnerships that respect personal dignity and 
human rights

• Health and safety: Commitment to the health and 
safety of employees and contractors

• Diversity: Equal opportunity hiring and promotion

• Community impact: Strive to make a positive 
social and economic impact on local communities 

Governance

Petro-Victory is committed to conducting its 
business and affairs with honesty, integrity and in 

accordance with the highest ethical and legal 
standards

• Professional ethics: All activities carried out 
ethically and with honesty and integrity

• Compliance: Representatives comply with all rules 
and regulations of local jurisdictions

• Asset protection: Assets are regarded with the 
strictest integrity

• Conflict of interest: Personal business affairs and 
duties of all representatives will not interfere with 
independent exercise of judgment

S G
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Andorinha Solar Project

Summary 

• Petro Victory has signed a contract with local renewable energy provider Taldi Engenharia for the installation of a solar array at its Andorinha oil field

• First renewable project being undertaken by an oil company in the State of Rio Grande do Norte to generate renewable energy to support the extraction of hydrocarbons

• The Andorinha Solar Project will reduce the Company’s Scope 2 emissions by an estimated 60 tonnes of CO2 per year

• Capacity of the project is 0.3MWp producing on average 40MWh/month

• Andorinha Solar Project has been sized to provide all the electrical requirements of the Andorinha oil field through the next phase of development and can be upsized further for future 
development phases

• Operational within 4 months and with a total contract cost of US$270,000, the Company expects payback on invested capital within 2.5 years

40MWh
Monthly 

generation 
capacity

Key statistics

60 tonnes
of CO2 pa 
reductions

KEY STAT

Brazilian solar potential 

• Total installed capacity of solar panels in Brazil 
has reached 4,900 MW

• 2,673 MW is accounted for by solar power 
plants, and another 2,226 MW is provided by 
microgeneration

Photovoltaic Electricity Potential 

Source: World Bank Group

35%
average saving

on field opex
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Investment highlights

Experienced leadership team

✓ Senior management team with extensive sector experience 
spanning 300 years

✓ Industry leading experience in mature fields

✓ In-country operating team focused on execution 

Extensive portfolio of under-developed assets

✓ Total 2P reserves of 4.518mmboe (US$178 million NPV10) across 
four existing fields (GLJ Evaluation, 31 December 2021)

✓ 34 additional assets not included in the December 2021 reserve 
report including 19 additional licences in the Potiguar Basin 
secured in the latest Permanent Offer Round 

✓ Portfolio comprising 257,604 acres of total license

Onshore Brazil opening to independent E&P

✓ Petrobras divestments have opened up a unique opportunity

✓ Brazilian government prioritising onshore oil and gas

✓ Opportunities for portfolio growth through ANP open acreage 
auctions and Petrobras divestments 

✓ ANP regulatory changes provide additional incentives

Track record of portfolio management

✓ Existing portfolio results from a series of transactions and successful 
license applications

✓ Non-operated assets including Lagoa Parda and Vida oil discovery 
monetized in 2020 with 5x return on investment

✓ Active pipeline of asset acquisitions and number of farm-in offers under 
consideration

Early mover advantage

✓ Petro-Victory have been active in Brazil since 2016, establishing a 
dedicated presence in 2017 

✓ Type C operator with full suite of approvals

✓ Well-positioned for future opportunities from Petrobras’ planned 
US$25bn to US$35bn in additional divestments by 2025

Attractive economics

✓ Fiscal rate very attractive – royalties of 5-10%

✓ 35°+ API oil on Petro-Victory assets

✓ Favorable Brent-linked pricing

✓ Low operating costs of US$9/boe

All reserve and value figures sourced from GLJ Evaluation, December 31, 2021 – Pro-forma figures including grossed up São João working interest from 50% to 100%, as announced August 2, 2021. See appendix for reconciliation; NPV10 figures are 
pre-tax; NPV10 is is a non-IFRS measure.
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Appendix
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Statutory rights of action (1)

Securities legislation in certain of the provinces of Canada may deem this presentation to be an offering memorandum and accordingly provide
purchasers with statutory rights of rescission or damages, or both, in the event this presentation contains a misrepresentation. A “misrepresentation” is
an untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement not
misleading or false in the light of the circumstances in which it was made. These remedies must be commenced by the purchaser within the time limits
prescribed and are subject to the defences contained in the applicable securities legislation. Purchasers should refer to the applicable provisions of the
securities legislation of their province for the particulars of these rights or consult with a legal adviser.

The following is a summary of the statutory rights of rescission or damages, or both, under securities legislation in certain of the provinces of Canada
where it is required to be disclosed under the relevant securities legislation, and as such, is subject to the express provisions of the legislation and the
related regulations and rules. The rights described below are in addition to, and without derogation from, any other right or remedy available at law to
purchasers of the securities.

Saskatchewan Purchasers

Saskatchewan securities legislation provides that in the event that an offering memorandum, together with any amendments thereto, or advertising and
sales literature disseminated in connection with an offering of securities contains a misrepresentation, a purchaser who purchases such securities has,
without regard to whether the purchaser relied on the misrepresentation, a right of action for damages against: (a) the issuer and the selling security
holder on whose behalf the distribution is made; (b) every promoter and director of the issuer or the selling security holder, as the case may be, at the time
the offering memorandum or any amendment to it was sent or delivered; (c) every person or company whose consent has been filed respecting the
offering, but only with respect to reports, opinions or statements that have been made by them; (d) every person who or company that, in addition to the
persons or companies mentioned in clauses (a) to (c), signed the offering memorandum or the amendment to the offering memorandum; and (e) every
person who or company that sells securities on behalf of the issuer and the selling security holder under the offering memorandum or amendment to the
offering memorandum. If such purchaser elects to exercise a statutory right of rescission against the issuer or selling security holder, it shall have no right
of action for damages against that person or company. No such action for rescission or damages shall be commenced more than, in the case of a right of
rescission, 180 days after the date of the transaction that gave rise to the cause of action or, in the case of any action, other than an action for rescission,
before the earlier of (i) one year after the plaintiff first had knowledge of the facts giving rise to the cause of action, and (ii) six years after the date of the
transaction that gave rise to the cause of action.

The Saskatchewan legislation provides a number of limitations and defences, including: (a) no person or company will be liable if the person or company
proves that the purchaser purchased the securities with knowledge of the misrepresentation; (b) in the case of an action for damages, no person or
company will be liable for all or any portion of the damages that it proves do not represent the depreciation in value of the securities as a result of the
misrepresentation; and (c) in no case will the amount recoverable in any action exceed the price at which the securities were offered to the purchaser. No
person or company, other than the issuer, will be liable if the person or company proves that: (a) the offering memorandum or any amendment to it was
sent or delivered without the person’s or company’s knowledge or consent and that, on becoming aware of it being sent or delivered, that person or
company gave reasonable general notice that it was so sent or delivered; (b) after the filing of the offering memorandum or any amendment to it and
before the purchase of securities by the purchaser, on becoming aware of any misrepresentation in the offering memorandum or any amendment to it, the
person or company withdrew the person’s or company’s consent to it and gave reasonable general notice of the person’s or company’s withdrawal and
the reason for it; (c) with respect to any part of the offering memorandum or any amendment to it purporting to be made on the authority of an expert, or
purporting to be a copy of, or an extract from, a report, an opinion or a statement of an expert, that person or company had no reasonable grounds to
believe and did not believe that (i) there had been a misrepresentation, or (ii) the part of the offering memorandum or any amendment to it did not fairly
represent the report, opinion or statement of the expert or was not a fair copy of, or an extract from, the report, opinion or statement of the expert; (d) with
respect to any part of the offering memorandum or any amendment to it purporting to be made on the person’s or company’s own authority as an expert
or purporting to be a copy of or an extract from the person’s or company’s own report, opinion or statement as an expert that contains a
misrepresentation attributable to failure to represent fairly his, her or its report, opinion or statement as an expert, (i) the person or company had, after
reasonable investigation, reasonable grounds to believe, and did believe, that the part of the offering memorandum or any amendment to it fairly
represented the person’s or company’s report, opinion or statement, or (ii) on becoming aware that the part of the offering memorandum or of any
amendment to it did not fairly represent the person’s or company’s report, opinion or statement as an expert, the person or company immediately advised
the Saskatchewan Securities Commission and gave reasonable general notice that such use had been made of it and that the person or company would
not be responsible for that part of the offering memorandum or of the amendment to it; or (e) with respect to a false statement purporting to be a
statement made by an official person or contained in what purports to be a copy of or extract from a public official document, the statement was a correct
and fair representation of the statement or copy of or extract from the document and the person or company had reasonable grounds to believe, and did
believe, that the statement was true.

The Saskatchewan legislation also provides that where an individual makes a verbal statement to a prospective purchaser that contains a
misrepresentation relating to the security purchased and the verbal statement is made either before or contemporaneously with the purchase of the
security, the purchaser is deemed to have relied on the misrepresentation, if it was a misrepresentation at the time of purchase, and has a right of action
for damages against the individual who made the verbal statement. The Saskatchewan legislation provides a purchaser with the right to void the purchase
agreement and to recover all money and other consideration paid by the purchaser for the securities if the securities are sold in contravention of
Saskatchewan securities legislation, regulations or a decision of the Saskatchewan Financial Services Commission.

The Saskatchewan legislation also provides a right of action for rescission or damages to a purchaser of securities to whom an offering memorandum or
any amendment to it was not sent or delivered prior to or at the same time as the purchaser enters into an agreement to purchase the securities, as
required by the Saskatchewan legislation. The Saskatchewan legislation also provides that a purchaser who has received an amended offering

memorandum that was amended and delivered in accordance with such legislation has a right to withdraw from the agreement to purchase the securities
by delivering a notice to the person who or company that is selling the securities, indicating the purchaser’s intention not to be bound by the purchase
agreement, provided such notice is delivered by the purchaser within two business days of receiving the amended offering memorandum.

Manitoba Purchasers

In the event that an offering memorandum, together with any amendment thereto delivered to purchasers of securities resident in Manitoba, contains a
misrepresentation and it is a misrepresentation at the time of purchase, the purchaser shall be deemed to have relied upon the misrepresentation and
shall have, in addition to any other rights it may have at law, (a) a right of action for damages against (i) the issuer, (ii) every director of the issuer at the
date of the offering memorandum (collectively, the “Directors”) and (iii) every person or corporation who signed the offering memorandum (collectively,
the “Signatories”), or (b) a right of rescission against the issuer. If a misrepresentation is contained in a record incorporated by reference in, or is deemed
to be incorporated into the offering memorandum, the misrepresentation is deemed to be contained in the offering memorandum. A purchaser of
securities may elect to exercise a right of rescission against the issuer, in which case the purchaser will have no right of action for damages against the
issuer, Directors or Signatories. All persons or companies referred to above that are found to be liable or accept liability are jointly and severally liable. A
person or company who is found liable to pay a sum in damages may recover a contribution, in whole or in part, from a person who is jointly and severally
liable to make the same payment in the same cause of action unless, in all the circumstances of the case, the court is satisfied that it would not be just
and equitable.

Directors or Signatories will not be liable:

• if they prove the offering memorandum was sent or delivered to the purchaser without their knowledge or consent and, on becoming aware of its
delivery, promptly gave general reasonable notice that it was delivered without their knowledge and consent;

• if they prove that, after becoming aware of a misrepresentation in the offering memorandum they withdrew their consent to the offering
memorandum and gave reasonable general notice to the issuer of their withdrawal and the reasons therefore;

• if, with respect to any part of the offering memorandum purporting to be made on the authority of an expert or to be a copy of, or an extract from, a
report, opinion or statement of an expert (“Expert Opinion”), if such person proves they did not have any reasonable grounds to believe and did not
believe that there was a misrepresentation or that the relevant part of the offering memorandum did not fairly represent the Expert Opinion or was not
a fair copy of, or an extract from, such Expert Opinion; o

• with respect to any part of the offering memorandum not purporting to be made on an expert’s authority, or not purporting to be a copy of, or an
extract from an Expert Opinion, unless the Director or Signatory: (i) did not conduct an investigation sufficient to provide reasonable grounds for a
believe that there had been no misrepresentation; or (ii) believed that there had been a misrepresentation.

No person or company is liable in an action for rescission or damages if that person or company proves that the purchaser had knowledge of
misrepresentation. In an action for damages, the issuer, the Directors and Signatories will not be liable for all or any part of the damages that they prove
do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon. The amount recoverable under the right of
action shall not exceed the price at which the securities were offered for sale.

A purchaser of securities to whom the offering memorandum was not delivered prior to such purchase in circumstances where such offering
memorandum was required to be delivered, has a right of rescission or a right of action for damages against the issuer or any dealer who failed to deliver
the offering memorandum within the prescribed time. A purchaser to whom the offering memorandum is required to be sent may rescind the contract to
purchase the securities by sending a written notice of rescission to the issuer not later than midnight on the second day, excluding Saturdays, Sundays
and holidays, after the purchaser signs the agreement to purchase the securities.

Unless otherwise provided under applicable securities legislation, no action shall be commenced to enforce a right of action unless the right is exercised:

• in the case of rescission, not later than 180 days from the day of the transaction that gave rise to the cause of action; or

• in the case of an action, other than an action for rescission, the earlier of: (i) 180 days from the day the purchaser first had knowledge of the facts
giving rise to the cause of action; and (ii) two years from the day of the transaction that gave rise to the cause of action.

Ontario Purchasers

Ontario securities legislation provides that where an offering memorandum is delivered to a purchaser and contains a misrepresentation, the purchaser
will be deemed to have relied upon the misrepresentation and will, except as provided below, have a statutory right of action for damages or for rescission
against the issuer and a selling security holder on whose behalf the distribution is made; if the purchaser elects to exercise the right of rescission, the
purchaser will have no right of action for damages against the issuer or any selling security holder. No such action shall be commenced more than, in the
case of an action for rescission, 180 days after the date of the transaction that gave rise to the cause of action, or, in the case of any action other than an
action for rescission, the earlier of: (i) 180 days after the purchaser first had knowledge of the facts giving rise to the cause of action, or (ii) three years
after the date of the transaction that gave rise to the cause of action. The Ontario legislation provides a number of limitations and defences to such
actions, including: (a) the issuer or any selling security holder is not liable if it proves that the purchaser purchased the securities with knowledge of the
misrepresentation; (b) in an action for damages, the issuer shall not be liable for all or any portion of the damages that the issuer or any selling security
holder proves do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon; and (c) in no case shall the
amount recoverable exceed the price at which the securities were offered.
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Statutory rights of action (2)

These rights are not available for a purchaser that is: (a) a Canadian financial institution, meaning either: (i) an association governed by the Cooperative
Credit Associations Act (Canada) or a central cooperative credit society for which an order has been made under section 473(1) of that Act; or (ii) a bank,
loan corporation, trust company, trust corporation, insurance company, treasury branch, credit union, caisse populaire, financial services cooperative, or
league that, in each case, is authorized by an enactment of Canada or a province or territory of Canada to carry on business in Canada or a province or
territory of Canada; (b) a Schedule III bank, meaning an authorized foreign bank named in Schedule III of the Bank Act (Canada); (c) the Business
Development Bank of Canada incorporated under the Business Development Bank of Canada Act (Canada); or (d) a subsidiary of any person referred to in
clauses (a), (b) or (c), if the person owns all of the voting securities of the subsidiary, except the voting securities required by law to be owned by directors
of that subsidiary.

New Brunswick Purchasers

New Brunswick securities legislation provides that where any information relating to an offering that is provided to a purchaser of the securities contains a
misrepresentation, a purchaser who purchases the securities shall be deemed to have relied on the misrepresentation if it was a misrepresentation at the
time of purchase. Such purchaser has a right of action for damages against the issuer or may elect to exercise a right of rescission against the issuer, in
which case the purchaser shall have no right of action for damages. No such action shall be commenced more than, in the case of an action for
rescission, 180 days after the date of the transaction that gave rise to the cause of action or, in the case of any action, other than an action for rescission,
the earlier of (i) one year after the plaintiff first had knowledge of the facts giving rise to the cause of action, and (ii) six years after the date of the
transaction that gave rise to the cause of action. The New Brunswick legislation provides a number of limitations and defences to such actions, including:
(a) the issuer is not liable if it proves that the purchaser purchased the securities with knowledge of the misrepresentation; (b) in an action for damages,
the issuer shall not be liable for all or any portion of the damages that it proves do not represent the depreciation in value of the securities as a result of
the misrepresentation relied upon; and (c) in no case shall the amount recoverable exceed the price at which the securities were offered.

Nova Scotia Purchasers

Nova Scotia securities legislation provides that in the event that an offering memorandum or a record incorporated by reference in an offering
memorandum, together with any amendments thereto, or any advertising or sales literature (as defined in the Nova Scotia securities legislation) contains
a misrepresentation, a purchaser who purchases the securities referred to in it is deemed to have relied upon such misrepresentation if it was a
misrepresentation at the time of purchase. Such purchaser has a statutory right of action for damages against the seller (which includes the issuer) and,
subject to certain additional defences, the directors of the seller. Alternatively, the purchaser while still an owner of the securities, may elect instead to
exercise a statutory right of rescission against the issuer, in which case the purchaser shall have no right of action for damages against the seller or the
directors. No such action shall be commenced to enforce the right of action for rescission or damages more than 120 days after the date payment was
made for the securities (or after the date on which initial payment was made for the securities where payments subsequent to the initial payment are
made pursuant to a contractual commitment assumed prior to, or concurrently with, the initial payment). The Nova Scotia legislation provides a number of
limitations and defences, including: (a) no person or company is liable if the person or company proves that the purchaser purchased the securities with
knowledge of the misrepresentation; (b) in the case of an action for damages, no person or company is liable for all or any portion of the damages that it
proves do not represent the depreciation in value of the securities as a result of the misrepresentation; and (c) in no case will the amount recoverable in
any action exceed the price at which the securities were offered to the purchaser. A person or company, other than the issuer, is not liable with respect to
any part of the offering memorandum or any amendment to the offering memorandum not purporting (a) to be made on the authority of an expert or (b) to
be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person or company (i) failed to conduct a reasonable investigation
to provide reasonable grounds for a belief that there had been no misrepresentation or (ii) believed that there had been a misrepresentation.

A person or company, other than the issuer, will not be liable if that person or company proves that: (a) the offering memorandum or any amendment to
the offering memorandum was sent or delivered to the purchaser without the person’s or company’s knowledge or consent and that, on becoming aware
of its delivery, the person or company gave reasonable general notice that it was delivered without the person’s or company’s knowledge or consent; (b)
after delivery of the offering memorandum or any amendment to the offering memorandum and before the purchase of the securities by the purchaser, on
becoming aware of any misrepresentation in the offering memorandum or any amendment to the offering memorandum, the person or company withdrew
the person’s or company’s consent to the offering memorandum or any amendment to the offering memorandum, and gave reasonable general notice of
the withdrawal and the reason for it; or (c) with respect to any part of the offering memorandum or any amendment to the offering memorandum
purporting (i) to be made on the authority of an expert, or (ii) to be a copy of, or an extract from, a report, an opinion or a statement of an expert, the
person or company had no reasonable grounds to believe and did not believe that (A) there had been a misrepresentation, or (B) the relevant part of the
offering memorandum or any amendment to the offering memorandum did not fairly represent the report, opinion or statement of the expert, or was not a
fair copy of, or an extract from, the report, opinion or statement of the expert.

Newfoundland and Labrador Purchasers

The right of action for damages or rescission described herein is conferred by Section 130.1 of the Securities Act (Newfoundland and Labrador) (the
“Newfoundland Act”). The Newfoundland Act provides, in relevant part, that where an offering memorandum (such as this presentation) contains a
misrepresentation, as defined in the Newfoundland Act, a purchaser who purchases securities offered by the offering memorandum during the period of
distribution has, without regard to whether the purchaser relied upon the misrepresentation, a statutory right of action (a) for damages against (i) the
issuer, (ii) every director of the issuer at the date of the offering memorandum, and (iii) every person or company who signed the offering memorandum
and (b) for rescission against the issuer.

The Newfoundland Act provides a number of limitations and defences in respect of such rights. Where a misrepresentation is contained in an offering
memorandum, a person or company shall not be liable for damages or rescission: (a) where the person or company proves that the purchaser purchased
the securities with knowledge of the misrepresentation; (b) in the case of an action for damages, the defendant is not liable for all or any part of the
damages that the defendant proves do not represent the depreciation in value of the security as a result of the misrepresentation; and (c) in no case will
the amount recoverable in any action exceed the price at which the securities were offered under the offering memorandum. In addition, no person or
company, other than the issuer, is liable: (a) where the person or company proves that the offering memorandum was sent to the purchaser without the
person’s or company’s knowledge or consent and that, on becoming aware of its being sent, the person or company promptly gave reasonable notice to
the issuer that it was sent without the knowledge and consent of the person or company; (b) if the person or company proves that the person or company,
on becoming aware of the misrepresentation in the offering memorandum, withdrew the person’s or company’s consent to the offering memorandum and
gave reasonable notice to the issuer of the withdrawal and the reason for it; (c) if, with respect to any part of the offering memorandum purporting to be
made on the authority of an expert or purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, the person or company
proves that the person or company did not have any reasonable grounds to believe and did not believe that: (i) there had been a misrepresentation; or (ii)
the relevant part of the offering memorandum: (A) did not fairly represent the report, opinion or statement of the expert; or (B) was not a fair copy of, or an
extract from, the report, opinion or statement of the expert; or (d) with respect to any part of the offering memorandum not purporting to be made on the
authority of an expert and not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless the person or company: (i)
did not conduct an investigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation; or (ii) believed there had
been a misrepresentation.

Section 138 of the Newfoundland Act provides that no action shall be commenced to enforce these rights more than: (a) in the case of an action for
rescission, 180 days after the date of the transaction that gave rise to the cause of action; or (b) in the case of an action for damages, the earlier of: (i) 180
days after the date that the purchaser first had knowledge of the facts giving rise to the cause of action; or (ii) three years after the date of the transaction
that gave rise to the cause of action.

Prince Edward Island Purchasers

A “misrepresentation” for purposes of the Securities Act (Prince Edward Island) also includes an omission to state a material fact that is required to be
stated by the Securities Act (Prince Edward Island). If this presentation, together with any amendment to this presentation, delivered to an investor
resident in Prince Edward Island contains a misrepresentation and it was a misrepresentation at the time of purchase, the investor will be deemed to have
relied upon the misrepresentation and will have a right of action against the Corporation and, subject to certain additional defences, every director of the
Corporation at the date of this presentation for damages or, alternatively, while still the owner of the purchased securities, for rescission against the
Corporation, provided that:

1. no action shall be commenced to enforce the foregoing rights: (a) in the case of an action for rescission, more than 180 days after the date of the
transaction that gave rise to the cause of action; or (b) in the case of any action, other than an action for rescission, the earlier of (i) 180 days
after the date the investor first had knowledge of the facts giving rise to the cause of the action, or (ii) three years after the date of the transaction
that gave rise to the cause of the action

2. no person or company will be liable if the person or company proves that the investor purchased the Securities with knowledge of the
misrepresentation

3. no person or company (other than the Corporation) will be liable if it proves that (i) the presentation was delivered to the investor without the
person’s or company’s knowledge or consent and that, on becoming aware of its delivery, the person or company gave reasonable general notice
that it was delivered without the person’s or company’s knowledge or consent, (ii) after the delivery of the presentation and before the purchase of
the Securities by the investor, on becoming aware of any misrepresentation in the presentation, the person or company withdrew the person’s or
company’s consent to the presentation and gave reasonable general notice of the withdrawal and the reason for it, or (iii) with respect to any part of
the presentation purporting to be made on the authority of an expert or to be a copy of, or an extract from, a report, an opinion or a statement of an
expert, the person or company had no reasonable grounds to believe and did not believe that there had been a misrepresentation, or the relevant
part of the presentation did not fairly represent the report, opinion or statement of the expert, or was not a fair copy of, or an extract from, the report,
opinion or statement of the expert;

4. no person or company (other than the Corporation) will be liable with respect to any part of the presentation not purporting to be made on the
authority of an expert or to be a copy of, or an extract from, a report, an opinion or a statement of an expert unless the person or company (i) failed
to conduct a reasonable investigation to provide reasonable grounds for a belief that there had been no misrepresentation or (ii) believed that there
had been a misrepresentation;

5. in an action for damages, the defendant will not be liable for all or any portion of the damages that it proves do not represent the depreciation in
value of the Securities as a result of the misrepresentation relied upon; and

6. in no case shall the amount recoverable exceed the price at which the Securities were sold to the investor.
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Reserve reconciliation

Reserves as at 31 December 2021
Reserves (mboe) 
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Proved Producing - - - - 18 18 - 20 26 21 - 67 - - - - - - 6 - - - - - 6 91

Total Proved 118 81 118 - 228 545 - 113 45 88 260 506 49 72 72 71 264 23 6 84 93 93 91 - 389 1,704

Probable 20 44 20 82 1,247 1,413 - 20 24 82 75 201 15 72 72 73 232 4 3 35 33 32 28 - 135 1,981

Total Proved plus Probable 138 125 138 82 1,475 1,958 - 133 69 170 335 773 64 144 144 142 493 27 9 119 124 123 119 - 522 3,746

Possible 18 22 18 16 916 990 - 25 11 31 163 230 15 92 92 91 290 3 3 36 35 33 32 145 287 1,797

Total Proved plus Probable plus Possible 156 147 156 98 2,391 2,948 - 158 80 201 498 937 79 236 236 233 784 30 12 155 159 156 151 145 808 5,477

Reserves (mboe) 

Andorinha Carapitanga São João Alto Alegra Trapia Total
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Proved

Proved Producing - - - - 18 18 - 40 52 42 - 134 - - - - - - 6 - - - - - 6 158

Total Proved 118 81 118 - 228 545 - 226 90 176 520 1,012 49 72 72 71 264 23 6 84 93 93 91 - 389 2,210

Probable 20 44 20 82 1,247 1,413 - 40 48 164 150 402 15 72 72 73 232 4 3 35 33 32 28 - 135 2,182

Total Proved plus Probable 138 125 138 82 1,475 1,958 - 266 138 340 670 1,546 64 144 144 142 493 27 9 119 124 123 119 - 522 4,519

Possible 18 22 18 16 916 990 - 50 22 62 326 460 15 92 92 91 290 3 3 36 35 33 32 145 287 2,027

Total Proved plus Probable plus Possible 156 147 156 98 2,391 2,948 - 316 160 402 996 1,874 79 236 236 233 784 30 12 155 159 156 151 145 808 6,414

Pro-forma reserves as at 31 December 2021, pending regulatory approval of São João

As per 31-Dec-21 
51-101

Divested WI Increased 50% > 100%No Change

Pro-Forma volumes require adjustment to reflect the closing dates of the transactions; 3P reserves include possible reserves which are those additional reserves that are less certain to be recovered than probable reserves. There is a 10% probability 
that the quantities actually recovered will equal or exceed the sum of proved plus probable plus possible reserves (3P)

No Change No Change
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Brazil fiscal terms

Brazil fiscal terms compared to other concession systems Global O&G government take proportions

Note: Fiscal Terms Comparison Figures from Woodmac; Chart based on notional tax levels using highly simplified economics using equal revenue and lifting cost (1,000bopd; $70 oil; $20 lifting cost); Global O&G Government Take Proportions are based on 
data from BCG and Rystad; Figures show the NPV of government take divided by the sum of the NPV of free cash flow and government take
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Country Brazil (onshore) Colombia Norway T&T UK USA (Texas)

Low High Low High Low High Low High Low High Low High

Royalties 5.0% 10.0% 6.0% 25.0% -% -% 12.5% 12.5% -% -% -% 28.0%

CIT 34.0% 34.0% 20.0% 20.0% 22.0% 22.0% 50.0% 50.0% 30.0% 30.0% 21.0% 21.0%

SPT 9.25% 9.25% -% 40.0% 56.0% 56.0% -% 40.0% 10.0% 10.0% -% -%

• PSC and service contract terms typically have higher government takes than concessions

• Fiscal regimes vary by commodity, specific licence, region etc. 

• Brazil compares favourably to well known oil jurisdictions which are also typically much 
higher cost and more mature
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Thank you
Investor Presentation - 2022


