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OTIN MTY NADID

MM YT DY NDIN WX MIND YaNN NIN MTPNN DAPNNY YN DY NN P ,00120 DXIARYNIN NYT
.2017 Mwa ;ivan NLYN PONA DXIMYN WY Y THN-NINN 2NDMDN IPON

15999 NINYN MPITAN NININ MITPN ININ NN NN DIDPWNRN DXAMVYN,NTNIT TYIND 11232, PN
MOIWNM DITIND ,TIAD .YSANND PYTY MDOUNHD MADN NPT 2D PIN 19 . PINNDY MTPN ToNNna
)2 199 JNNND GO0 YN H20W DO ANNYND DMVY DT NYITA DXV DXARWNN MTA OINYON
INNNN NN DIYIN DIV MIDMDN IPON 1IN KW MNIN MTIAY 1NN DIV NYTN TYIID NI INNND
NTNY DXVPIDIND DMNXDY P TN DNMNH DXANWNN NIT ,NNIND NINYN MPITAN MIXHIM MTPN
INNOYA PITY N¥N D1V DXOPIDINNM MIVNN N TONN .Y TYIND NI NIIWNY NPADN DMYVA
ANOYIN DIV DNOY NMINNM NDNN MTIAYYI DXARYNIN NITA D91V DIRY DD DXVPIDIIN ININY
MNTPNND DXNNA INPN P2 ,NYY NYN MINWNY OMYY DXIARYNN NYTA DXOVNMNN DXVPIDIINN ,TI9D

NYDPNORNNDN DY MNIN MY

DINIIIN DIANYNY 02NN DPANRYN .1

(Contingent Resources) ©»mn DXARWNI DHINDN P1Y22 DXIARVNNNA PON ,0%IRWNAN NIT 29-HY
NSAI nv1 79295 .(Prospective Resources) (0»2>0p901719) OOXNXINND DXANYND DINDN OPYM
119N VNN ,OXPON NV YD
NI oY) Tanager (Discovery) N8pna DXANRWND ONMNNN ,DNMN DARVN MT  (N)
219200 P92 NLYWDY MWD TNV NNNDD MODNIN DIANWNIT NN PON 2D PIN (197090
DY MT2 OMINMNN DXIARVNN NPIND MNTOIN T I NAMY NPX MINO) PSIY TIIDN
(Kaieteur 2192 NOYO NINK MYONY MMNIN D915 ,9P9) 1010 V00 NNY DN 1N DOV
; THINY) PN NNV A TA92 PIDAN NVYA PONY DN )M

NLYA DXOPONIY 11 -1 NIVNN MDY DNMNNN (D1DVPIDINY) DININN OXIANYN MT  (2)
-DYYTN XaPNN L(SW) 229yNn-D1VTN NIpNn DMV DXNIPN IVIYYA O1ID)IND ,Pvan
.(North) »»axn Yapnm (SE) >nin
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NN MM (1)

,Development Unclarified n»»0pa 0OMon N0 DNna o)mnn oxarwnn NSAT mT -5y

£ PN VNN DM

'v9)
Millions of Barrels (MMBBL)

mamwn v NpYn 5700 Kaieteur 922 57nv *47300 93NN 37N 7907
2(25%) V9N DA (100%) (0959 ©23) (Maastrichtian nasw)
(Gross) (Gross)

2.8 113 17.7 TIIN YTPIND

(1C - Low Estimate)
10.7 42.7 65.3 N2 210N JTDIND

(2C -Best Estimate)
21.5 86.0 131.0 M JTOIND

(3C-High Estimate)

192 NLYA YIP - 191D TNV NVNNI MWD DHIMNT DIANYHDN NPINID [ NNNRD ,DI0NMNN 1T NTINYL DNTOIND*
ST 039 NNy Kaieteur

NI NN, NN NDXNY MNP NI0IN NN ONMN DXIANWYNN ,DXINWNN NITI VNIND
LINDN DMINNN DININD DN D TIYNN PN 1D .0XIARWNN NN NND MAMNNNAY VPN NIDIDD
M PIN DARYN MTA .(MTINY) MIAITID WTNN DHNDN NPNY OMYY DIMNN DXARWNNIN PIN
22910 MINDNI NN ONTI N YD MNTY PN D PIN 1D .0ANRYNIN DY D005 MND) TIY XD TIvNHN

MM MNDOY INMNRMN KDY DNMNN DXARWNN D PIN TIY .DNINMNN DARWVNNIN INYID NV

VAN DN ,NNT OY TN IPAPY YD 07NN DXANRVNID PIYN NN NAPY 1NN XD OTPININ DU IND
1PV ,1P0NY MOPA PNV P 1NN 2D NNIND ¥ NPRTI NPIN NMDY NDINRNND MNP’ NN
MY VYN 9PN NINID I DPPINDIIAN DIPNYA YaAPI 1PN IWR "commodity” X0 vaN

DN DYPNN MNINDAN PIVIA DN

02NN DIARYNNN INWHI NPV PI9NY NYINDN NIYNAN YIVWAN NT RN 9 MNT PN - NININ

NN V) HY DAIMNN DXARYNN NI 93732 NSAL moyn - 0y 9 NI Y191 1922 NIIN
Y19 0¥ 9510 13,0013 DIY7 MIIPNN LTIV M) PINI INNRYND TINY 29 NN Y191 1950 V0

ESSO ,n9owonnm) Nma Yy 110N MTPN YaApmMY NN SONN SUIIND [ INDING)

41399 ("PpepNr onY  ExxonMobil Sv na nhan) Exploration and Production Guyana Ltd.
POV VAN NN MNT Y3 NP XY 179230 HUN) NSAL Hw 1253 nspn maywn moayn
DININD ANYIND 9100 12,9730 MIAYUNI MIIPANN MNY 1PN INYUY P9 ONX ,Hn9a
DINYANN IN/ VAIN PIVA YIPA) Y¥ON ININMD IN/) DIPNVTNT OMNIPUN IN/ D350 D»9IYaN
ANSHIND IN/ GO Y1919 9208V 593 197NN NMWY 573N MAPUND MIIYNN AINND YV Hnoa
M2 TYNNN INYINI MY ,09) HY AP DIWVIDN HY DIVPHI92 DINVYPH BINNN) HY NN

SDYTPN INSNIN

D10 5WI9N APY DOHNDNY KOW DMWY NIV DIPIHDN .V NN N - Million barrels of 0il  *
MDIDN MOMWN S NPNNN NP SPNKY 519 TIWNHN MPYN 21N 1DIND .DINYHRN DY NI NYWHNY NN NPYN 289 2
TMIYY MAMWN SV SNNPNN MTI /N PI9Y 1.9.2.8 PYD INT 093N DI NIDION NP TPIIN DY SPNY YNIN IN1NL 0NN DN
MYY SNPNN MTAY - 1PND) NPITNN TIT DY NNIA NI I YTNN IWNI (2020-01-019294 XNOINON) 8.3.2020 D1 DONOY L2019
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(D2°220P90199) DINIIIN OANWN (2)

02ANVYNN NITA DITYIN 01NN TY TV DDA HyY 9pon .1
NVYA TINVY (3D) 1551 NON MNDMD IPD NIRNIN DD DY 157Y) DXARYNN NITA DIDI1DIN ONMIN
APON ONY ;PPN DY H1DN NLWN TON 40% -3) 1P 5,750 -2 DY YINWN TWN,2017 MV PIDaN
NYTN TYIND NIV INND ,INNIND L2018 Mva DOYHIN YNDM»DN RIPAVRRANARRRARN DD SV TIYN (799000
IRIIN MTPN ORINDND NN DYYHIN DIVY YNDMDN IPON MM Sv MNMN NITAY IMNON DIV
NYT TI292) INNOYL PYTY NXN DOVPADINAN N TONN ,1PINKRDI 195NN 1DIWIY NNV MPrTIN
Y TYIND 1D NOIYND NPODN DMYVIA NNV DXOPIDITNND P TN DNMONN DXANYNN
(Unrisked (1009%) 199°90 22991 X5Y (922°0990199) OINANIND DXARYNAD NI YN 1909 .2
PYan NYYa DIVPIDINNA NIVNN MAdWY Gross (100 Percent) Prospective Resources)
$31.1.2021 £%Y 119 ,0°ANWYNN NI1T2 19993
(MMBBL) 053
, HOYA DXVPITIIDI NN MAIVA (100%) 571D
o EnPaleviae DD (Gross) DYaxwNn MT2 15929 PIvan
DININNN DXARYNN NHNIVP e VPEOISN
MAN YTOIND 31\9:]_]]12‘Nn TN YTIIND MDD YTOIND 31\9:’11’):311Nﬂ TN YTOIND
(High (Best Estimate- (Low Estimate- (High (Best (Low Estimate-
Estimate-3U) 2U) 1U) Estimate-3U) Estimate-2U) 1U)
Santonian
19.1 3.1 0.4 76.2 12.4 1.8 2&3
17.0 2.4 0.3 68.2 9.5 12 Santonian 7
18.5 5.7 1.4 73.8 22.6 5.7 Coniacian1 | Bananaquit
28.2 4.7 0.7 112.8 18.8 2.8 Coniacian 2
17.8 2.3 0.3 71.3 9.2 1.1 Coniacian 3
36.0 14.9 4.7 143.8 59.7 19.0 Campanian Egret
84.6 34.8 11.0 338.3 139.3 44.0 Campanian
Hoatzin
312 10.5 2.9 124.7 41.9 115 Santonian
150.7 39.6 9.1 602.6 158.5 36.5 Maastrichtian | “Kingfisher 6
169.2 77.3 27.2 676.8 309.3 108.7 Maastrichtian | “Kingfisher 8
84.9 29.8 8.3 339.8 119.2 33.2 Campanian Kiskadee
102.6 37.8 11.4 410.4 151.3 45.7 Maastrichtian Macaw
241.1 35.7 4.8 964.3 142.8 19.2 Campanian
38.8 10.5 2.4 155.4 41.9 9.5 Santonian Motmot
87.5 13.6 1.8 350.1 54.4 7.3 Coniacian
Channel A
200.5 67.0 17.4 802.0 268.1 69.8 Complex
50.8 162 3.6 203.2 6.8 18.5 Channel C Toucan
177.9 63.5 17.9 711.4 254.2 71.7 Channel E

THIVNN MY 2ILON J9IND .DANYNND MTL D5 XY MOMWN HY NPYN 2IWIN .DMNTNHN DIZYN MIN NOWNNY NN NPIYN MY
PYD IRT VAN DIIN MDIIN NPOM NN DY ST NY YININ IN1N2, 0NN DIIN MODIDNI MOMWN DY NPNNN NINITN OPTNNY H19a
9NN TIT DY NINTA XN 12 YDHIN YR, MAIMUN DY SNNPNN MTL /N P19 1.9.2.8

v (Discovery) N9 N27 MMND N8I N VPADID
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(MMBBL) v

3(25%) Mamwn YW NPHN 57N

NLYA 0YVPAVINDA NIVNN MAWA (100%) 371D
(Gross) D¥anwnn N1a 1995v 79an

DININNN D2ANVYNN NMVP

20N YTIIND VN YTOINRD mbnn n33Y Opavan
M YTOIND ey TIDIN YTOIND M2 YTOIND Ul o TIOIN YTOIND
(High (Best Estimate- (Low Estimate- (High (Best (Low Estimate-
Estimate-3U) 20) 10) Estimate-3U) Estimate-2U) 10U)
78.0 25.3 5.7 311.8 101.3 23.0 Channel F
96.0 26.4 5.4 384.0 105.8 21.5 Channel G Toucan
= - . (Twnn)
286.8 80.9 16.6 1,147.2 323.8 66.6 Channel M
38.8 15.9 5.3 155.1 63.7 21.1 Maastrichtian | Towa-Towa
347.5 69.3 12.5 1,390.0 277.4 50.0 Maastrichtian Trumpeter

NNN J93 MINDIN NNISNY MIINVNN 57D NN INTINIIN 119291 39991 NN NIINND NYAV 9NY

:(DOMNNI) DIANWNN NITA 1YY PIYaAN NVWA DIVPODINDA NIVNN MAIYN

MYANeN 37N
b y
NN MY NN N o0 MIN NN INYYN
Prospect | Reservoir ' Npnn NPT/ Probability of
(Trap (Reservoir . . . (Probability o
; . (Source (Timing/Migration) ;
Integrity) Quality) : Geological
Evaluation) 0
Success %)
Santonian
2&3 50 90 90 90 36
Santonian 7 50 90 90 90 36
B it —
ananadqut Coniacian 1 40 90 90 90 29
Coniacian 2 40 90 90 90 29
Coniacian 3 40 920 90 920 29
Egret Campanian 40 90 90 80 26
Hoatzin Campanian 50 90 90 80 32
Santonian 50 90 90 80 32
Kingfisher 6 | Maastrichtian 70 90 100 90 57
Kingfisher 8 | Maastrichtian 70 90 100 90 57
Kiskadee Campanian 50 90 90 80 32
Macaw Maastrichtian 60 90 90 80 39
Campanian 50 80 90 80 29
Motmot -
Santonian 50 80 90 80 29
Coniacian 50 80 90 80 29
Channel A
40 90 90 80
Complex 26
Channel C 40 90 90 80 26
Toucan Channel E 40 90 90 80 26
Channel F 40 90 90 80 26
Channel G 40 90 90 80 26
Channel M 40 90 90 80 26
Towa-Towa | Maastrichtian 70 90 90 90 51
Trumpeter Maastrichtian 60 90 90 90 44

NYMYNRYN MMND NN NPIHN NRIXNA NNDXND MIANDND DIONMNN INJINNIN )10 2235910
NIN’AY 157021 NPININ M THIN NIIYN MION XID 1IN INDININ )N1IPDN 72237 .NPON-I12 V) HY
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(PPNNY YH9) YOINN

Petroleum ) DX)29P17 NN NN SY DPIPN DOPNIINNDN DINIOON 2D PI¥ DXIANYNN MT
NP (3) 5 0MDINY NDNNN OYOD OVP (2) ; NNNOVNY NTIOONM MIMIND (1) NN 0D (System
PO MINNT NTIDOND DN V) DY NI NTTI IMY (4) ;PNN YOO HY NN MION
Y DXARWYNN MTA PIN 1D D290 T NDAVA DN TPNDINND NNDNNN MIANDN DTN OINDXON
(Trap NNMONY NTIOONN OANRND NN DOYY DXONINN DXVPADINDY MIPOYN MNNINNDN NION
JIntegrity)

NN DN O PIN JD INAKY JI9IND TIN TINN DXOPIDINDNN TAN DI D PIN DXANWNN NMT2
DN ODINY PORNSY MM OMINDN NPND ROV DMMYY MIVP NN DNIY DOVPIDINY ,NPYIN
SNV NNMP TPNYAY M IPND MIMNAD DY THNI PN DNV

OIN2INN DANYAY TN DINVYN DIYWININD DIYWINY IYNIYY 0Y9D0an OMNVUNH 190y
LOYANYNN N1 19993V DYYan NLYWA DYV PaDIN9a (Reservoir) Nn9VHNn MaIva (0290 P9DI9)
$31.1.2021 ©Y°Y 1993
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Gross Rock Volume Average Gross Net-to-Gross Ratio
Prospect Reservoir (Acre-Feet) Lognormal Area (Acres) Thick ngs s (Feet) (Decimal) Normal
Distribution Distribution
Low High Low High Low High Low High
Estimate Estimate Estimate Estimate | Estimate | Estimate | Estimate | Estimate
Sar;t;’;‘an 20,276 501,545 449 4,607 45 109 0.50 0.90
Santonian 7 15,723 520,840 732 8,100 21 64 0.40 0.80
Bananaquit | (o niacian 1 87,629 479,599 442 2,573 198 186 0.50 0.90
Coniacian 2 36,878 846,870 996 8,346 37 101 0.50 0.90
Coniacian 3 13,787 549,090 467 4,275 30 128 0.50 0.90
Egret Campanian 245,448 571,487 3,650 6,693 67 85 0.50 0.90
Campanian 559,715 1,366,872 13,433 16,196 42 84 0.50 0.90
Hoatzin

Santonian 268,518 1,197,020 4,503 10,266 60 117 0.30 0.50
Kingfisher 6 | Maastrichtian 525,030 4,734,108 11,031 20,677 48 229 0.30 0.60
Kingfisher 8 Maastrichtian 2,167,444 4,055,508 16,987 29,887 128 136 0.30 0.60
Kiskadee Campanian 296,982 1,939,844 6,182 11,792 48 165 0.50 0.90
Macaw Maastrichtian 753,010 2,927,540 9,287 22,024 81 133 0.30 0.60
Campanian 172,602 5,245,360 5,105 20,942 34 250 0.50 0.90
Motmot Santonian 203,638 1,615,930 3,713 12,033 55 134 0.30 0.50
Coniacian 188,387 4,509,400 3,044 16,695 62 270 0.20 0.60




Gross Rock Volume Average Gross Net-to-Gross Ratio
Prospect Reservoir (Acre-Feet) Lognormal Area (Acres) Thick ngs s (Feet) (Decimal) Normal
Distribution Distribution
Low High Low High Low High Low High
Estimate Estimate Estimate Estimate | Estimate | Estimate | Estimate | Estimate
Channel A
Complex 1,915,150 7,379,938 12,912 31,526 148 234 0.20 0.50
Channel C 344,192 1,266,830 5,444 14,705 63 86 0.20 0.80
Channel E 1,082,619 3,820,060 11,018 30,851 98 124 0.40 0.80
Toucan
Channel F 628,613 2,147,360 6,251 13,149 101 163 0.20 0.80
Channel G 529,823 2,883,160 4,924 21,971 108 131 0.20 0.80
Channel M 1,660,042 8,562,970 13,303 49,951 125 171 0.20 0.80
Towa-Towa | Maastrichtian 364,872 1,037,057 2,428 8,990 150 115 0.30 0.60
Trumpeter Maastrichtian 684,420 11,383,965 3,838 50,249 178 227 0.30 0.60
. . Oil Saturation Oil Formation Volume | Oil Recovery Factor
N{)‘;‘;ﬁ;‘f’ﬁgg;ﬁ‘)‘;‘g})’n (Decimal) Normal Factor (STB/BBL)® (Decimal) Normal
. Distribution Normal Distribution Distribution
Prospect Reservoir
Low High Low High Low High Low High
Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Sanztg;'an 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Santonian 7 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Bananaquit | ¢ 1iacian 1 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Coniacian 2 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Coniacian 3 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Egret Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Hoatzin ]
Santonian 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

.stock tank barrell per reservoir barrell 3¥»n 5




. . Oil Saturation Oil Formation Volume | Qil Recovery Factor
Ni‘;‘;g;%ggﬁﬁ;?ggn (Decimal) Normal Factor (STB/BBL)° (Decimal) Normal
Prospect RO Distribution Normal Distribution Distribution
Low High Low High Low High Low High
Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Kingfisher ¢ | Maastrichtian | 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Kingfisher § | Maastrichtian | 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Kiskadee | Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Macaw | Maastrichtian | 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Motmot Santonian 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Coniacian 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Channel A
Complex 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50
Channel C 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50
Channel E 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50
Toucan
Channel F 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Channel G 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Channel M 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Towa-Towa Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Trumpeter | Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40

$129NNN TYUNNI 099D OMYNYND BINPN .5

NN T NI D NIPON ,IPOYA 0N P12 MPYIN SYW MY 25¥1A DYI1I1D1 DIMYNYNN DMNDON
IN TTNA O RN¥NDNNY IN (D7PDY VONPVY 533) PIYIN NLYA DXNIN DOMTPI OMNIAIPIITN DV
DYDY DD L(DOWIT DN NI 2DV TUN) 21922 DNRNRNDN MIN,TINNY 2951 DNIVP MINI
,INYTPN M2 MOPNY NP0 MY DMLIYIN-0MIDV DMD DN ,THNNN TYNNL ©IION
NOY 10OWY NPDION-NMIDVN MNWYINY NN .(PIY DID) NPONN NN DMINYNN DINON
M1 NPIAPIV AN P2 ,00 PINDN R¥NND NYIND WATIN PONNN TYNHNL DNDN ,MOPN
NYY2 NPXADA NI IN T IWARD TN HY MPAvN P XY NIVNN M5V (Permeability)
ST Y9950 NPON IWANN NOW D) DY PTN ,1PINDN MyHYN
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NN P92 1.23 PYD INT TONNN TYWNNA DTN DOPMYNYNN DMNDDN 10N M) VIO
2019 MY MAMYN DY ONMPNN MTA TIRNN YPOY

VINID DY DNV DNYIX NYAP ,INON P IVIT P1D2N DLW MDYIN TVNN THXY 90N
.N2>20N M2 DY IYWPa DMNIYWN MY ,?I1Dan NLYI MTP

I NHYN MNIN

199927, NPNMNOM MMN 1901 970 P2, NSAT NS o2arwnn NiTa o iy

; VP9 YV (Field Inspection) NTw nNa N5y X9 NSAT N

DY TN .DXVPIDIINN DY TYPA N2X20 MK NPNDN NYANN NIVAN N9OWN N2 X NSAT .2
12°20 MIPN NPNDN NYANN NIYIN NVN DY 1D MIT> XD MITN TV 112323 138 NSAT NNy
Sy IN DARYANN NITA DIIWINN DXIARWNND NN DY MNN 19IND WYY 1D N W TN
; DNPINON

NPIIDD JWIAY PRI TAVA O THIN 1N MTI DXONINN OININNM DNIMNN DXARWNT MNND )
OMPY  NPTNY MW ,PIV ORIND IRNIND NOPD N IO OMVY DDTOIND .MPMTNH
SNDRNDN DY HYINT DOVINIIAN IN TPNDNND

INDN NPAN BOVYY MIANDNY ITIIN

N2 PR DY DOVNANN DOXVPIDINN TPXNVIDPN MTP JW WIND DIVY ,MTN TVIND )N
MT .TPINDN NPANY DXOPADINNND NN DY MN’AN MIANDNY YVDVVD JTNIN YD MOMWN
LNDMW 595) VD MIPIYN INOXIVION PIVN .DXVPIDINON DY YDIYD NN DD 1IN DXANWNN
VIPYY M) AUN) DDA MDD OYIAPY PPNRY PNY (commodity) NIND NP ONYN

JNINDIAN PV NIN D22 NPYINI

02YININD YINI IVWNIYY DIDIVAN DIV1NI9Y DIDIN MTIN MAMYN PN

DNOMON IPON MNNIN DY AN P ,0°00120 DIIWN DTOIND 2IWINL IWDIWY DI0NIN
DY NNNDY MOV DN D55 YT DY 19) PI1YA2 DXaMWN 109V Tanager-1 10)N MTP INNNIN
D90 DINYYT

DNP NINT 2INY ANNYN

1901 ,30 5 .Tanager 7NN 1HNNY 0NININD DXIANWNN I2T2 DMIN 1IDONNN DXIANWNN NMT2
YININYIMINIYI PITY N¥NI 21D DOVPIDIIAN NN PONN ,DPYD MNNNI) PIYA DIVTN DXVPIDIN
DIV DNYY NINNDM NN MTIAYY NPIN DXIARWNN NMITA DIV DINRY DXAD) DXVPIDID
(MYD YN MINYND DMMYY DXIARYNN NITL DXONIND DIXVPIDINNN ,TIID INOVIN

TONNNIN DNDNNN MO0 ,NYPPN ONNNHD M’ HY APNIYNRIT MINSIND NND 70 DY qona
PR .OTIPN DXIARYNN NMTI DMNNIN DYDY TIMYHWNA NN DY Maastrichtian N25¥2 DXOPIDIIN
.DTIPN DIARWNIN NYTY DN DMDVPDINDN DXARWNIN NN MITOIN TOI IMNND MDY

NININ

AT 1510559 MINT PR ,N9HN OX 51907 1IN 1MILY DIIYAND DIANYNNMN INYY PIN 3 MINT PN
5Y N99YN 91X2 1N SPVPADVINDN YN ; DXARYANN Y PN 791Y HMINDM NIYNAN YIVON
9593 BN 110N YT ANNRY 79 TA¥NY 15105 110 DN, D3NN DAY MNNY MNHN

YN NN 71922 (0»DVPADINY) DXNANKA Darwnn 1272 NSAL noayn - Pny 29 NN Y7919 NININ
YR HY AN P, MO DY0 MIWNN 1968 - N7OWN TV M PINT NNND NITHND ,TNY NI NN
MOIYN ITHA I, TNV VPO TIVIY MTPIN MDDMON IPDIN APV ,INNY YDNN ONIIN
955 19TYNNY NPIWY 57N MOWNN MR 93 N»P K9 10 9wy NSAL Sv 13252 npyspn maywm
) DY NPAM DIXVIN DY DXVPNINT DXNYPN DN DY 103010 NRNIND IN/ G0N YN 110V
199V NNV MPYTIN MNIIN MITPN MDDMON IPON INSNIN NN TYHNNN IRNIND MY 09
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WORLDWIDE PETROLEUM CONSULTANTS

EXECUTIVE VP
ENGINEERING » GEOLOGY « GEOPHYSICS « PETROPHYSICS G LANCE BNDER

EXECUTIVE COMMITTEE
P ScoTT FROST

J CARTER HENSON JR
DAN PAUL SMITH
JOSEPH J SPELLMAN

February 14, 2021

Mr. Ligad Rotlevy

Ratio Petroleum Energy - Limited Partnership
85 Yehuda Halevi Street

Tel Aviv 65796

Israel

Dear Mr. Rotlevy:

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grants permission to Ratio Petroleum
Energy - Limited Partnership (referred to herein as "Ratio Petroleum") to use our report dated February 12, 2021,
to be filed with the Israel Securities Authority (ISA). This report sets forth our estimates of the unrisked contingent
and prospective oil resources, as of January 31, 2021, to the Ratio Petroleum working interest in the Tanager

Discovery and certain prospects located in the Kaieteur Block, offshore Guyana.

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.

o Deka S BT

Richard B. Talley, Jr., P.E.
Senior Vice President

RBRT.MAG

2100 ROSS AVENUE. SUITE 2200 - DALLAS. TEXAS 75201-2737 » PH 214-869-5401 « FAX: 214-969-5411
1301 MCKINNEY STREET, SUITE 3200 » HOUSTON, TEXAS 77010-3034 « PH: 713-654-4950 « FAX: 713-654-4951

nsai@nsai-petro.com
netherlandsewell.com



NETHERLAND, SEWELL EXECUTIVE COMMITTEE CHAIRMAN & CEO
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JOHN G. HATTNER PRESIDENT & COO
WORLDWIDE PETROLEUM CONSULTANTS JOSEPH J. SPELLMAN DANNY D. SIMMONS
ENGINEERING * GEOLOGY » GEOPHYSICS » PETROPHYSICS RICHARD B. TALLEY, JR.

February 12, 2021

Ratio Petroleum Energy — Limited Partnership
85 Yehuda Halevi Street

Tel Aviv 65796

Israel

Ladies and Gentlemen:

In accordance with your request, we have estimated the unrisked contingent and prospective oil resources, as of
January 31, 2021, to the Ratio Petroleum Energy — Limited Partnership (Ratio Petroleum) working interest in the
Tanager Discovery and certain prospects located in the Kaieteur Block, offshore Guyana. It is our understanding
that Ratio Guyana Limited (Ratio Guyana) owns a 25 percent direct working interest in the Kaieteur Block and that
Ratio Guyana is wholly owned by Ratio Petroleum. As requested, we have also estimated the full technical oil
volumes associated with the Tanager Discovery; these estimates include on-block and off-block volumes. We
completed our evaluation on or about the date of this letter.

The estimates in this report have been prepared in accordance with the definitions and guidelines set forth in the
2018 Petroleum Resources Management System (PRMS) approved by the Society of Petroleum Engineers (SPE)
and in accordance with internationally recognized standards, as stipulated by the Israel Securities Authority (ISA).
As presented in the 2018 PRMS, petroleum accumulations can be classified, in decreasing order of likelihood of
commerciality, as reserves, contingent resources, or prospective resources. Different classifications of petroleum
accumulations have varying degrees of technical and commercial risk that are difficult to quantify; thus reserves,
contingent resources, and prospective resources should not be aggregated without extensive consideration of these
factors. Definitions are presented immediately following this letter. This report has been prepared for Ratio
Petroleum's use in filing with the ISA; in our opinion the assumptions, data, methods, and procedures used in the
preparation of this report are appropriate for such purpose.

CONTINGENT RESOURCES

Contingent resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable
from known accumulations by the application of development project(s) not currently considered to be commercial
owing to one or more contingencies. The contingent resources shown in this report are contingent upon finalization
and approval of development plans, demonstration of economic viability of the project, and commitment to develop
the resources. If these contingencies are successfully addressed, some portion of the contingent resources
estimated in this report may be reclassified as reserves; our estimates have not been risked to account for the
possibility that the contingencies are not successfully addressed. We did not perform an economic analysis on
these resources; as such, the economic status of these resources is undetermined. There is no certainty that it will
be commercially viable to produce any portion of the contingent resources. The project maturity subclass for these
contingent resources is development unclarified.

We estimate the unrisked gross (100 percent) contingent oil resources and the Ratio Petroleum unrisked working
interest contingent oil resources for the on-block portion of the Tanager Discovery, as of January 31, 2021, to be:

Unrisked Gross (100%) Unrisked Working Interest
Contingent Oil Resources (MMBBL) Contingent Oil Resources (MMBBL)
Low Estimate Best Estimate High Estimate Low Estimate Best Estimate High Estimate
Block Reservoir (10) (2C) (3C) (10) (20) (3C)
Kaieteur ~ Maastrichtian 11.3 42.7 86.0 2.8 10.7 215
2100 ROSS AVENUE, SUITE 2200 « DALLAS, TEXAS 75201 « PH: 214-969-5401 « FAX: 214-969-5411 info@nsai-petro.com

1301 MCKINNEY STREET, SUITE 3200 « HOUSTON, TEXAS 77010 * PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com
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A material portion of the volumes associated with the Tanager Discovery are off-block volumes. As requested, we
estimate the unrisked gross (100 percent) contingent oil resources for the Tanager Discovery by area, as of
January 31, 2021, to be:

Unrisked Gross (100%)
Contingent Oil Resources (MMBBL)

Low Estimate Best Estimate High Estimate
Area (10) (2C) (3C)
Kaieteur Block 11.3 42.7 86.0
Off-Block 6.4 22.6 45.0
Total 17.7 65.3 131.0

The oil volumes shown include crude oil only. QOil volumes are expressed in millions of barrels (MMBBL); a barrel
is equivalent to 42 United States gallons. These properties are not expected to produce commercial volumes of
gas.

The contingent resources shown in this report have been estimated using deterministic methods. Once all
contingencies have been successfully addressed, the approximate probability that the quantities of contingent
resources actually recovered will equal or exceed the estimated amounts is generally inferred to be 90 percent for
the low estimate, 50 percent for the best estimate, and 10 percent for the high estimate. The estimates of contingent
resources included herein have not been adjusted for development risk.

PROSPECTIVE RESOURCES

Prospective resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable
from undiscovered accumulations by application of future development projects. The prospective resources
included in this report should not be construed as reserves or contingent resources; they represent exploration
opportunities and quantify the development potential in the event a petroleum discovery is made. A geologic risk
assessment was performed for these prospects, as discussed in subsequent paragraphs. This report does not
include economic analysis for these prospects. Based on analogous field developments, it appears that, assuming
a discovery is made, the unrisked best estimate prospective resources in this report have a reasonable chance of
being economically viable. There is no certainty that any portion of the prospective resources will be discovered.
If they are discovered, there is no certainty that it will be commercially viable to produce any portion of the
prospective resources.

Totals of unrisked prospective resources beyond the prospect level are not reflective of volumes that can be
expected to be recovered and are therefore not shown. Because of the geologic risk associated with each prospect,
meaningful totals beyond this level can be defined only by summing risked prospective resources. Such risk is
often significant.

We estimate the unrisked gross (100 percent) prospective oil resources and the Ratio Petroleum unrisked working
interest prospective oil resources for these prospects by reservoir, as of January 31, 2021, to be:

Unrisked Gross (100%) Unrisked Working Interest
Prospective Oil Resources (MMBBL) Prospective Qil Resources (MMBBL)
Low Estimate Best Estimate High Estimate Low Estimate  Best Estimate  High Estimate
Prospect/Reservoir (1U) (2U) (3V) (1Y) (2U) (3V)
Bananaquit
Santonian 2&3 1.8 12.4 76.2 0.4 3.1 19.1
Santonian 7 1.2 9.5 68.2 0.3 2.4 17.0
Coniacian 1 5.7 22.6 73.8 14 5.7 18.5
Coniacian 2 28 18.8 112.8 0.7 4.7 28.2

Coniacian 3 1.1 9.2 71.3 0.3 2.3 17.8
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Unrisked Gross (100%) Unrisked Working Interest
Prospective Oil Resources (MMBBL) Prospective Oil Resources (MMBBL)
Low Estimate Best Estimate High Estimate Low Estimate  Best Estimate  High Estimate

Prospect/Reservoir (1U) (2U) (3U) (1U) (2U) (3U)
Egret

Campanian 19.0 59.7 143.8 4.7 14.9 36.0
Hoatzin

Campanian 44.0 139.3 338.3 11.0 34.8 84.6

Santonian 11.5 41.9 124.7 29 10.5 31.2
Kingfisher 6

Maastrichtian 36.5 158.5 602.6 9.1 39.6 150.7
Kingfisher 8

Maastrichtian 108.7 309.3 676.8 27.2 77.3 169.2
Kiskadee

Campanian 33.2 119.2 339.8 8.3 29.8 84.9
Macaw

Maastrichtian 45.7 151.3 410.4 11.4 37.8 102.6
Motmot

Campanian 19.2 142.8 964.3 4.8 35.7 2411

Santonian 9.5 41.9 155.4 24 10.5 38.8

Coniacian 7.3 54.4 350.1 1.8 13.6 87.5
Toucan

Channel A Complex 69.8 268.1 802.0 17.4 67.0 200.5

Channel C 14.5 64.8 203.2 3.6 16.2 50.8

Channel E 71.7 254.2 711.4 17.9 63.5 177.9

Channel F 23.0 101.3 311.8 5.7 25.3 78.0

Channel G 21.5 105.8 384.0 5.4 26.4 96.0

Channel M 66.6 323.8 1,147.2 16.6 80.9 286.8
Towa-Towa

Maastrichtian 211 63.7 155.1 5.3 15.9 38.8
Trumpeter

Maastrichtian 50.0 277.4 1,390.0 12.5 69.3 347.5

The oil volumes shown include crude oil only. These properties are not expected to produce commercial volumes
of gas.

The prospective resources shown in this report have been estimated using probabilistic methods and are dependent
on a petroleum discovery being made. If a discovery is made and development is undertaken, the probability that
the recoverable volumes will equal or exceed the unrisked estimated amounts is 90 percent for the low estimate,
50 percent for the best estimate, and 10 percent for the high estimate.

Unrisked prospective resources are estimated ranges of recoverable oil volumes assuming their discovery and
development and are based on estimated ranges of undiscovered in-place volumes. Geologic risking of prospective
resources addresses the probability of success for the discovery of a significant quantity of potentially recoverable
petroleum; this risk analysis is conducted independent of estimations of petroleum volumes and without regard to
the chance of development. Principal geologic risk elements of the petroleum system include (1) trap and seal
characteristics; (2) reservoir presence and quality; (3) source rock capacity, quality, and maturity; and (4) timing,
migration, and preservation of petroleum in relation to trap and seal formation. Risk assessment is a highly
subjective process dependent upon the experience and judgment of the evaluators and is subject to revision with
further data acquisition or interpretation. The primary geologic risk for these prospects is trap integrity. The geologic
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risk elements and overall probability of geologic success for each prospect by reservoir are shown in the following
table:

Probability of

Geologic Risk Element (%) Geologic
Trap Reservoir Source Timing/ Success

Prospect/Reservoir Integrity Quality Evaluation Migration (%)
Bananaquit

Santonian 2&3 50 90 90 90 36

Santonian 7 50 90 90 90 36

Coniacian 1 40 90 90 90 29

Coniacian 2 40 90 90 90 29

Coniacian 3 40 90 90 90 29
Egret

Campanian 40 90 20 80 26
Hoatzin

Campanian 50 90 20 80 32

Santonian 50 90 20 80 32
Kingfisher 6

Maastrichtian 70 90 100 90 57
Kingfisher 8

Maastrichtian 70 90 100 90 57
Kiskadee

Campanian 50 90 20 80 32
Macaw

Maastrichtian 60 90 90 80 39
Motmot

Campanian 50 80 20 80 29

Santonian 50 80 90 80 29

Coniacian 50 80 90 80 29
Toucan

Channel A Complex 40 90 90 80 26

Channel C 40 90 90 80 26

Channel E 40 90 90 80 26

Channel F 40 90 90 80 26

Channel G 40 90 90 80 26

Channel M 40 90 90 80 26
Towa-Towa

Maastrichtian 70 90 90 90 51
Trumpeter

Maastrichtian 60 90 90 90 44

Each prospect was evaluated to determine ranges of in-place and recoverable petroleum and was risked as an
independent entity without dependency between potential prospect drilling outcomes. If petroleum discoveries are
made, smaller-volume prospects may not be commercial to independently develop, although they may become
candidates for satellite developments and tie-backs to existing infrastructure at some future date. The development
infrastructure and data obtained from early discoveries will alter both geologic risk and future economics of
subsequent discoveries and developments.

It should be understood that the prospective resources discussed and shown herein are those undiscovered, highly
speculative resources estimated beyond reserves or contingent resources where geological and geophysical data
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suggest the potential for discovery of petroleum but where the level of proof is insufficient for classification as
reserves or contingent resources. The unrisked prospective resources shown in this report are the range of volumes
that could reasonably be expected to be recovered in the event of the discovery and development of these
prospects.

GENERAL INFORMATION

For the purposes of this report, we did not perform any field inspection of the properties. We have not investigated
possible environmental liability related to the properties; however, we are not currently aware of any possible
environmental liability that would have any material effect on the resources quantities estimated in this report or the
commerciality of such resources estimates.

The contingent and prospective resources shown in this report are estimates only and should not be construed as
exact quantities. Estimates may increase or decrease as a result of market conditions, future operations, changes
in regulations, or actual reservoir performance.

The Kaieteur Block and the off-block portion of the Tanager Discovery are covered by a 3-D seismic data set. The
seismic data were acquired in 2017 by Polarcus Limited and final processing was completed in 2018. All seismic
interpretation was performed on the prestack depth migrated data.

For the purposes of this report, we used technical and economic data including, but not limited to, geologic maps,
seismic data, well test data, and property ownership interests. We were provided with all the necessary data to
prepare the estimates for these properties, and we were not limited from access to any material we believe may be
relevant. The contingent and prospective resources in this report have been estimated using a combination of
deterministic and probabilistic methods; these estimates have been prepared in accordance with generally accepted
petroleum engineering and evaluation principles set forth in the Standards Pertaining to the Estimating and Auditing
of Oil and Gas Reserves Information promulgated by the SPE (SPE Standards). We used standard engineering
and geoscience methods, or a combination of methods, including volumetric analysis and analogy, that we
considered to be appropriate and necessary to classify, categorize, and estimate volumes in accordance with the
2018 PRMS definitions and guidelines. Certain parameters used in our volumetric analysis are summarized in
Tables I and Il. As in all aspects of oil and gas evaluation, there are uncertainties inherent in the interpretation of
engineering and geoscience data; therefore, our conclusions necessarily represent only informed professional
judgment. The prospective information is not an assessment regarding the reserves and contingent resources,
which can be assessed only after exploratory drilling, if at all.

Netherland, Sewell & Associates, Inc. (NSAI) was engaged on December 22, 2020, by Mr. Ligad Rotlevy, chairman
of Ratio Petroleum Ltd., the general partner of Ratio Petroleum, to perform this assessment. The data used in our
estimates were obtained from Ratio Petroleum, public data sources, and the nonconfidential files of NSAl and were
accepted as accurate. Supporting work data are on file in our office. We have not examined the contractual rights
to the properties or independently confirmed the actual degree or type of interest owned. We are independent
petroleum engineers, geologists, geophysicists, and petrophysicists; we do not own an interest in these prospects
nor are we employed on a contingent basis. Furthermore, no limitations or restrictions were placed upon NSAI by
officials of Ratio Petroleum.

QUALIFICATIONS

NSAI performs consulting petroleum engineering services under Texas Board of Professional Engineers
Registration No. F-2699. We provide a complete range of geological, geophysical, petrophysical, and engineering
services, and we have the technical expertise and ability to perform these services in any oil and gas producing
area in the world. The staff are familiar with the recognized industry reserves and resources definitions, specifically
those promulgated by the U.S. Securities and Exchange Commission, by the Alberta Securities Commission, and
by the SPE, Society of Petroleum Evaluation Engineers, World Petroleum Council, and American Association of
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Petroleum Geologists. The technical persons primarily responsible for preparing the estimates presented herein
meet the requirements regarding qualifications, independence, objectivity, and confidentiality set forth in the SPE
Standards.

This assessment has been led by Mr. John R. Cliver and Mr. Zachary R. Long. Mr. Cliver and Mr. Long are Vice
Presidents in the firm's Houston office at 1301 McKinney Street, Suite 3200, Houston, Texas 77010, USA.
Mr. Cliver is a Licensed Professional Engineer (Texas Registration No. 107216). He has been practicing consulting
petroleum engineering at NSAl since 2009 and has over 5 years of prior industry experience. Mr. Long is a Licensed
Professional Geoscientist (Texas Registration No. 11792). He has been practicing consulting petroleum
geoscience at NSAI since 2007 and has over 2 years of prior industry experience.

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.
Texas Registered Engineering Firm F-2699

By:
C.H. (Scott) Rees lll, P.E.
Chairman and Chief Executive Officer

/ * “\‘SE\; \y \ M\
. AL A

By: 2R SRR N .. By
h R. Cliver, P.E. 10£2%6 * S0 achary R. Long, P.G. 11792
Vice President ,’**'/, ice President
f . LRCHVER 7
Date Signed: February 12, 3024 107216/ 7o 7 Date Signed: February 12, 2021
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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS

Excerpted from the Petroleum Resources Management System Approved by
the Society of Petroleum Engineers (SPE) Board of Directors, June 2018

This document contains information excerpted from definitions and guidelines prepared by the Oil and Gas Reserves Committee of the
Society of Petroleum Engineers (SPE) and reviewed and jointly sponsored by the SPE, World Petroleum Council, American Association
of Petroleum Geologists, Society of Petroleum Evaluation Engineers, Society of Exploration Geophysicists, Society of Petrophysicists
and Well Log Analysts, and European Association of Geoscientists & Engineers.

Preamble

Petroleum resources are the quantities of hydrocarbons naturally occurring on or within the Earth's crust. Resources assessments
estimate quantities in known and yet-to-be-discovered accumulations. Resources evaluations are focused on those quantities that can
potentially be recovered and marketed by commercial projects. A petroleum resources management system provides a consistent
approach to estimating petroleum quantities, evaluating projects, and presenting results within a comprehensive classification
framework.

This updated PRMS provides fundamental principles for the evaluation and classification of petroleum reserves and resources. If there
is any conflict with prior SPE and PRMS guidance, approved training, or the Application Guidelines, the current PRMS shall prevail. It
is understood that these definitions and guidelines allow flexibility for entities, governments, and regulatory agencies to tailor application
for their particular needs; however, any modifications to the guidance contained herein must be clearly identified. The terms "shall" or
"must" indicate that a provision herein is mandatory for PRMS compliance, while "should" indicates a recommended practice and "may"
indicates that a course of action is permissible. The definitions and guidelines contained in this document must not be construed as
modifying the interpretation or application of any existing regulatory reporting requirements.

1.0 Basic Principles and Definitions

1.0.0.1 A classification system of petroleum resources is a fundamental element that provides a common language for communicating
both the confidence of a project's resources maturation status and the range of potential outcomes to the various entities. The PRMS
provides transparency by requiring the assessment of various criteria that allow for the classification and categorization of a project's
resources. The evaluation elements consider the risk of geologic discovery and the technical uncertainties together with a determination
of the chance of achieving the commercial maturation status of a petroleum project.

1.0.0.2 The technical estimation of petroleum resources quantities involves the assessment of quantities and values that have an
inherent degree of uncertainty. These quantities are associated with exploration, appraisal, and development projects at various stages
of design and implementation. The commercial aspects considered will relate the project's maturity status (e.g., technical, economical,
regulatory, and legal) to the chance of project implementation.

1.0.0.3 The use of a consistent classification system enhances comparisons between projects, groups of projects, and total company
portfolios. The application of PRMS must consider both technical and commercial factors that impact the project's feasibility, its
productive life, and its related cash flows.

1.1 Petroleum Resources Classification Framework

1.1.0.1 Petroleum is defined as a naturally occurring mixture PRODUCTION

consisting of hydrocarbons in the gaseous, liquid, or solid state. RESERVES

Petroleum may also contain non-hydrocarbons, common examples 2 i : H

of which are carbon dioxide, nitrogen, hydrogen sulfide, and sulfur. | & % Low Best Estimate High

In rare cases, non-hydrocarbon content can be greater than 50%. % a2 1P 2P 3P
o|z]|§ P1 P2 P3

1.1.0.2 The term resources as used herein is intended to é E ° Proved Probable Possible T

encompass all quantities of petroleum naturally occurring within the | 2 %J = Z

Earth's crust, both discovered and undiscovered (whether | 2 [§ ] 8 CONTINGENT RESOURCES 8

recoverable or unrecoverable), plus those quantities already | = | © ”§J 1C 2c 3C 2

produced. Further, it includes all types of petroleum whether | Z 9 o1 c2 ca g

currently considered as conventional or unconventional resources. % § %
= [}

1.1.0.3 Figure 1.1 graphically represents the PRMS resources g UNRECOVERABLE =

cl_assification system._ The system cla_ssifies resources into | & a i PROSPECTIVE RESOURCES S

discovered and undiscovered and defines the recoverable | 2 & i : i 2

resources classes: Production, Reserves, Contingent Resources, 'é E v v 3u 8

and Prospective Resources, as well as Unrecoverable Petroleum. 3 S

8 PS.JO P.50 P:lO -

1.1.0.4 The horizontal axis reflects the range of uncertainty of g : - :

estimated quantities potentially recoverable from an accumulation > UNRECOVERABLE

by a project, while the vertical axis represents the chance of <«€—— Range of Uncertainty ——————————>

commerciality, P, which is the chance that a project will be Not to scale

committed for development and reach commercial producing status. Figure 1.1—Resources classification framework

Definitions - Page 1 of 10
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PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS
Excerpted from the Petroleum Resources Management System Approved by
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1.1.0.5 The following definitions apply to the major subdivisions within the resources classification:

A. Total Petroleum Initially-In-Place (PIIP) is all quantities of petroleum that are estimated to exist originally in naturally occurring
accumulations, discovered and undiscovered, before production.

B. Discovered PIIP is the quantity of petroleum that is estimated, as of a given date, to be contained in known accumulations
before production.

C. Production is the cumulative quantities of petroleum that have been recovered at a given date. While all recoverable resources
are estimated, and production is measured in terms of the sales product specifications, raw production (sales plus non-sales)
quantities are also measured and required to support engineering analyses based on reservoir voidage (see Section 3.2,
Production Measurement).

1.1.0.6 Multiple development projects may be applied to each known or unknown accumulation, and each project will be forecast to
recover an estimated portion of the initially-in-place quantities. The projects shall be subdivided into commercial, sub-commercial, and
undiscovered, with the estimated recoverable quantities being classified as Reserves, Contingent Resources, or Prospective Resources
respectively, as defined below.

A. 1. Reserves are those quantities of petroleum anticipated to be commercially recoverable by application of development
projects to known accumulations from a given date forward under defined conditions. Reserves must satisfy four criteria:
discovered, recoverable, commercial, and remaining (as of the evaluation's effective date) based on the development project(s)
applied.

2. Reserves are recommended as sales quantities as metered at the reference point. Where the entity also recognizes
quantities consumed in operations (CiO) (see Section 3.2.2), as Reserves these quantities must be recorded separately. Non-
hydrocarbon quantities are recognized as Reserves only when sold together with hydrocarbons or CiO associated with
petroleum production. If the non-hydrocarbon is separated before sales, it is excluded from Reserves.

3. Reserves are further categorized in accordance with the range of uncertainty and should be sub-classified based on project
maturity and/or characterized by development and production status.

B. Contingent Resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from
known accumulations, by the application of development project(s) not currently considered to be commercial owing to one or
more contingencies. Contingent Resources have an associated chance of development. Contingent Resources may include,
for example, projects for which there are currently no viable markets, or where commercial recovery is dependent on technology
under development, or where evaluation of the accumulation is insufficient to clearly assess commerciality. Contingent
Resources are further categorized in accordance with the range of uncertainty associated with the estimates and should be
sub-classified based on project maturity and/or economic status.

C. Undiscovered PIIP is that quantity of petroleum estimated, as of a given date, to be contained within accumulations yet to be
discovered.

D. Prospective Resources are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from
undiscovered accumulations by application of future development projects. Prospective Resources have both an associated
chance of geologic discovery and a chance of development. Prospective Resources are further categorized in accordance with
the range of uncertainty associated with recoverable estimates, assuming discovery and development, and may be sub-
classified based on project maturity.

E. Unrecoverable Resources are that portion of either discovered or undiscovered PIIP evaluated, as of a given date, to be
unrecoverable by the currently defined project(s). A portion of these quantities may become recoverable in the future as
commercial circumstances change, technology is developed, or additional data are acquired. The remaining portion may never
be recovered because of physical/chemical constraints represented by subsurface interaction of fluids and reservoir rocks.

1.1.0.7 The sum of Reserves, Contingent Resources, and Prospective Resources may be referred to as "remaining recoverable
resources." Importantly, these quantities should not be aggregated without due consideration of the technical and commercial risk
involved with their classification. When such terms are used, each classification component of the summation must be provided.

1.1.0.8 Other terms used in resource assessments include the following:

A. Estimated Ultimate Recovery (EUR) is not a resources category or class, but a term that can be applied to an accumulation
or group of accumulations (discovered or undiscovered) to define those quantities of petroleum estimated, as of a given date,
to be potentially recoverable plus those quantities already produced from the accumulation or group of accumulations. For
clarity, EUR must reference the associated technical and commercial conditions for the resources; for example, proved EUR is
Proved Reserves plus prior production.

B. Technically Recoverable Resources (TRR) are those quantities of petroleum producible using currently available technology
and industry practices, regardless of commercial considerations. TRR may be used for specific Projects or for groups of
Projects, or, can be an undifferentiated estimate within an area (often basin-wide) of recovery potential.
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1.2 Project-Based Resources Evaluations

1.2.0.1 The resources evaluation process consists of identifying a recovery project or projects associated with one or more petroleum
accumulations, estimating the quantities of PIIP, estimating that portion of those in-place quantities that can be recovered by each
project, and classifying the project(s) based on maturity status or chance of commerciality.

1.2.0.2 The concept of a project-based classification system is further clarified by examining the elements contributing to an evaluation
of net recoverable resources (see Figure 1.2).

Net
Recoverable
Resources

RESERVOIR
(in-place volumes)

PROJECT
(production/cash flow)

Entitlement

PROPERTY
(ownership/contract terms)

Figure 1.2—Resources evaluation

1.2.0.3 The reservoir (contains the petroleum accumulation): Key attributes include the types and quantities of PIIP and the fluid and
rock properties that affect petroleum recovery.

1.2.0.4 The project: A project may constitute the development of a well, a single reservoir, or a small field; an incremental development
in a producing field; or the integrated development of a field or several fields together with the associated processing facilities (e.g.,
compression). Within a project, a specific reservoir's development generates a unique production and cash-flow schedule at each level
of certainty. The integration of these schedules taken to the project's earliest truncation caused by technical, economic, or the
contractual limit defines the estimated recoverable resources and associated future net cash flow projections for each project. The ratio
of EUR to total PIIP quantities defines the project's recovery efficiency. Each project should have an associated recoverable resources
range (low, best, and high estimate).

1.2.0.5 The property (lease or license area): Each property may have unique associated contractual rights and obligations, including
the fiscal terms. This information allows definition of each participating entity's share of produced quantities (entittement) and share of
investments, expenses, and revenues for each recovery project and the reservoir to which it is applied. One property may encompass
many reservoirs, or one reservoir may span several different properties. A property may contain both discovered and undiscovered
accumulations that may be spatially unrelated to a potential single field designation.

1.2.0.6 An entity's net recoverable resources are the entitlement share of future production legally accruing under the terms of the
development and production contract or license.

1.2.0.7 In the context of this relationship, the project is the primary element considered in the resources classification, and the net
recoverable resources are the quantities derived from each project. A project represents a defined activity or set of activities to develop
the petroleum accumulation(s) and the decisions taken to mature the resources to reserves. In general, it is recommended that an
individual project has assigned to it a specific maturity level sub-class (See Section 2.1.3.5, Project Maturity Sub-Classes) at which a
decision is made whether or not to proceed (i.e., spend more money) and there should be an associated range of estimated recoverable
quantities for the project (See Section 2.2.1, Range of Uncertainty). For completeness, a developed field is also considered to be a
project.

1.2.0.8 An accumulation or potential accumulation of petroleum is often subject to several separate and distinct projects that are at
different stages of exploration or development. Thus, an accumulation may have recoverable quantities in several resources classes
simultaneously.

1.2.0.10 Not all technically feasible development projects will be commercial. The commercial viability of a development project within
a field's development plan is dependent on a forecast of the conditions that will exist during the time period encompassed by the project
(see Section 3.1, Assessment of Commerciality). Conditions include technical, economic (e.g., hurdle rates, commodity prices),
operating and capital costs, marketing, sales route(s), and legal, environmental, social, and governmental factors forecast to exist and
impact the project during the time period being evaluated. While economic factors can be summarized as forecast costs and product
prices, the underlying influences include, but are not limited to, market conditions (e.g., inflation, market factors, and contingencies),
exchange rates, transportation and processing infrastructure, fiscal terms, and taxes.

1.2.0.11 The resources being estimated are those quantities producible from a project as measured according to delivery specifications
at the point of sale or custody transfer (see Section 3.2.1, Reference Point) and may permit forecasts of CiO quantities (see
Section 3.2.2., Consumed in Operations). The cumulative production forecast from the effective date forward to cessation of production
is the remaining recoverable resources quantity (see Section 3.1.1, Net Cash-Flow Evaluation).
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1.2.0.12 The supporting data, analytical processes, and assumptions describing the technical and commercial basis used in an
evaluation must be documented in sufficient detail to allow, as needed, a qualified reserves evaluator or qualified reserves auditor to
clearly understand each project's basis for the estimation, categorization, and classification of recoverable resources quantities and, if
appropriate, associated commercial assessment.

2.0 Classification and Categorization Guidelines

2.1 Resources Classification

2.1.0.1 The PRMS classification establishes criteria for the classification of the total PIIP. A determination of a discovery differentiates
between discovered and undiscovered PIIP. The application of a project further differentiates the recoverable from unrecoverable
resources. The project is then evaluated to determine its maturity status to allow the classification distinction between commercial and
sub-commercial projects. PRMS requires the project's recoverable resources quantities to be classified as either Reserves, Contingent
Resources, or Prospective Resources.

2.1.1 Determination of Discovery Status

2.1.1.1 A discovered petroleum accumulation is determined to exist when one or more exploratory wells have established through
testing, sampling, and/or logging the existence of a significant quantity of potentially recoverable hydrocarbons and thus have
established a known accumulation. In the absence of a flow test or sampling, the discovery determination requires confidence in the
presence of hydrocarbons and evidence of producibility, which may be supported by suitable producing analogs (see Section 4.1.1,
Analogs). In this context, "significant” implies that there is evidence of a sufficient quantity of petroleum to justify estimating the in-place
quantity demonstrated by the well(s) and for evaluating the potential for commercial recovery.

2.1.1.2 Where a discovery has identified potentially recoverable hydrocarbons, but it is not considered viable to apply a project with
established technology or with technology under development, such quantities may be classified as Discovered Unrecoverable with no
Contingent Resources. In future evaluations, as appropriate for petroleum resources management purposes, a portion of these
unrecoverable quantities may become recoverable resources as either commercial circumstances change or technological
developments occur.

2.1.2 Determination of Commerciality

2.1.2.1 Discovered recoverable quantities (Contingent Resources) may be considered commercially mature, and thus attain Reserves
classification, if the entity claiming commerciality has demonstrated a firm intention to proceed with development. This means the entity
has satisfied the internal decision criteria (typically rate of return at or above the weighted average cost-of-capital or the hurdle rate).
Commerciality is achieved with the entity's commitment to the project and all of the following criteria:

A. Evidence of a technically mature, feasible development plan.

B. Evidence of financial appropriations either being in place or having a high likelihood of being secured to implement the project.
C. Evidence to support a reasonable time-frame for development.
D

. A reasonable assessment that the development projects will have positive economics and meet defined investment and
operating criteria. This assessment is performed on the estimated entitlement forecast quantities and associated cash flow on
which the investment decision is made (see Section 3.1.1, Net Cash-Flow Evaluation).

E. A reasonable expectation that there will be a market for forecast sales quantities of the production required to justify
development. There should also be similar confidence that all produced streams (e.qg., oil, gas, water, CO2) can be sold, stored,
re-injected, or otherwise appropriately disposed.

F. Evidence that the necessary production and transportation facilities are available or can be made available.

G. Evidence that legal, contractual, environmental, regulatory, and government approvals are in place or will be forthcoming,
together with resolving any social and economic concerns.

2.1.2.2 The commerciality test for Reserves determination is applied to the best estimate (P50) forecast quantities, which upon qualifying
all commercial and technical maturity criteria and constraints become the 2P Reserves. Stricter cases [e.g., low estimate (P90)] may
be used for decision purposes or to investigate the range of commerciality (see Section 3.1.2, Economic Criteria). Typically, the low-
and high-case project scenarios may be evaluated for sensitivities when considering project risk and upside opportunity.

2.1.2.3 To be included in the Reserves class, a project must be sufficiently defined to establish both its technical and commercial viability
as noted in Section 2.1.2.1. There must be a reasonable expectation that all required internal and external approvals will be forthcoming
and evidence of firm intention to proceed with development within a reasonable time-frame. A reasonable time-frame for the initiation
of development depends on the specific circumstances and varies according to the scope of the project. While five years is
recommended as a benchmark, a longer time-frame could be applied where justifiable; for example, development of economic projects
that take longer than five years to be developed or are deferred to meet contractual or strategic objectives. In all cases, the justification
for classification as Reserves should be clearly documented.
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2.1.2.4 While PRMS guidelines require financial appropriations evidence, they do not require that project financing be confirmed before
classifying projects as Reserves. However, this may be another external reporting requirement. In many cases, financing is conditional
upon the same criteria as above. In general, if there is not a reasonable expectation that financing or other forms of commitment (e.g.,
farm-outs) can be arranged so that the development will be initiated within a reasonable time-frame, then the project should be classified
as Contingent Resources. If financing is reasonably expected to be in place at the time of the final investment decision (FID), the
project's resources may be classified as Reserves.

2.2 Resources Categorization

2.2.0.1 The horizontal axis in the resources classification in Figure 1.1 defines the range of uncertainty in estimates of the quantities of
recoverable, or potentially recoverable, petroleum associated with a project or group of projects. These estimates include the uncertainty
components as follows:

A. The total petroleum remaining within the accumulation (in-place resources).

B. The technical uncertainty in the portion of the total petroleum that can be recovered by applying a defined development project
or projects (i.e., the technology applied).

C. Known variations in the commercial terms that may impact the quantities recovered and sold (e.g., market availability;
contractual changes, such as production rate tiers or product quality specifications) are part of project's scope and are included
in the horizontal axis, while the chance of satisfying the commercial terms is reflected in the classification (vertical axis).

2.2.0.2 The uncertainty in a project's recoverable quantities is reflected by the 1P, 2P, 3P, Proved (P1), Probable (P2), Possible (P3),
1C, 2C, 3C, C1, C2, and C3; or 1U, 2U, and 3U resources categories. The commercial chance of success is associated with resources
classes or sub-classes and not with the resources categories reflecting the range of recoverable quantities.

2.2.1 Range of Uncertainty

2.2.1.1 Uncertainty is inherent in a project's resources estimation and is communicated in PRMS by reporting a range of category
outcomes. The range of uncertainty of the recoverable and/or potentially recoverable quantities may be represented by either
deterministic scenarios or by a probability distribution (see Section 4.2, Resources Assessment Methods).

2.2.1.2 When the range of uncertainty is represented by a probability distribution, a low, best, and high estimate shall be provided such
that:

A. There should be at least a 90% probability (P90) that the quantities actually recovered will equal or exceed the low estimate.
B. There should be at least a 50% probability (P50) that the quantities actually recovered will equal or exceed the best estimate.
C. There should be at least a 10% probability (P10) that the quantities actually recovered will equal or exceed the high estimate.

2.2.1.3 In some projects, the range of uncertainty may be limited, and the three scenarios may result in resources estimates that are
not significantly different. In these situations, a single value estimate may be appropriate to describe the expected result.

2.2.1.4 When using the deterministic scenario method, typically there should also be low, best, and high estimates, where such
estimates are based on qualitative assessments of relative uncertainty using consistent interpretation guidelines. Under the
deterministic incremental method, quantities for each confidence segment are estimated discretely (see Section 2.2.2, Category
Definitions and Guidelines).

2.2.1.5 Project resources are initially estimated using the above uncertainty range forecasts that incorporate the subsurface elements
together with technical constraints related to wells and facilities. The technical forecasts then have additional commercial criteria applied
(e.g., economics and license cutoffs are the most common) to estimate the entitlement quantities attributed and the resources
classification status: Reserves, Contingent Resources, and Prospective Resources.

2.2.2 Category Definitions and Guidelines

2.2.2.1 Evaluators may assess recoverable quantities and categorize results by uncertainty using the deterministic incremental method,
the deterministic scenario (cumulative) method, geostatistical methods, or probabilistic methods (see Section 4.2, Resources
Assessment Methods). Also, combinations of these methods may be used.

2.2.2.2 Use of consistent terminology (Figures 1.1 and 2.1) promotes clarity in communication of evaluation results. For Reserves, the
general cumulative terms low/best/high forecasts are used to estimate the resulting 1P/2P/3P quantities, respectively. The associated
incremental quantities are termed Proved (P1), Probable (P2) and Possible (P3). Reserves are a subset of, and must be viewed within
the context of, the complete resources classification system. While the categorization criteria are proposed specifically for Reserves,
in most cases, the criteria can be equally applied to Contingent and Prospective Resources. Upon satisfying the commercial maturity
criteria for discovery and/or development, the project quantities will then move to the appropriate resources sub-class. Table 3 provides
criteria for the Reserves categories determination.

2.2.2.3 For Contingent Resources, the general cumulative terms low/best/high estimates are used to estimate the resulting 1C/2C/3C
quantities, respectively. The terms C1, C2, and C3 are defined for incremental quantities of Contingent Resources.
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2.2.2.4 For Prospective Resources, the general cumulative terms low/best/high estimates also apply and are used to estimate the
resulting 1U/2U/3U quantities. No specific terms are defined for incremental quantities within Prospective Resources.

2.2.2.5 Quantities in different classes and sub-classes cannot be aggregated without considering the varying degrees of technical
uncertainty and commercial likelihood involved with the classification(s) and without considering the degree of dependency between
them (see Section 4.2.1, Aggregating Resources Classes).

2.2.2.6 Without new technical information, there should be no change in the distribution of technically recoverable resources and the
categorization boundaries when conditions are satisfied to reclassify a project from Contingent Resources to Reserves.

2.2.2.7 All evaluations require application of a consistent set of forecast conditions, including assumed future costs and prices, for both
classification of projects and categorization of estimated quantities recovered by each project (see Section 3.1, Assessment of

Commerciality).

Table 1—Recoverable Resources Classes and Sub-Classes

Class/Sub-Class

Definition

Guidelines

Reserves

Reserves are those quantities of
petroleum anticipated to be
commercially recoverable by
application of development
projects to known accumulations
from a given date forward under
defined conditions.

Reserves must satisfy four criteria: discovered, recoverable,
commercial, and remaining based on the development project(s)
applied. Reserves are further categorized in accordance with the level
of certainty associated with the estimates and may be sub-classified
based on project maturity and/or characterized by the development and
production status.

To be included in the Reserves class, a project must be sufficiently
defined to establish its commercial viability (see Section 2.1.2,
Determination of Commerciality). This includes the requirement that
there is evidence of firm intention to proceed with development within a
reasonable time-frame.

A reasonable time-frame for the initiation of development depends on
the specific circumstances and varies according to the scope of the
project. While five years is recommended as a benchmark, a longer
time-frame could be applied where, for example, development of an
economic project is deferred at the option of the producer for, among
other things, market-related reasons or to meet contractual or strategic
objectives. In all cases, the justification for classification as Reserves
should be clearly documented.

To be included in the Reserves class, there must be a high confidence
in the commercial maturity and economic producibility of the reservoir
as supported by actual production or formation tests. In certain cases,
Reserves may be assigned on the basis of well logs and/or core
analysis that indicate that the subject reservoir is hydrocarbon-bearing
and is analogous to reservoirs in the same area that are producing or
have demonstrated the ability to produce on formation tests.

On Production

The development project is
currently producing or capable of
producing and selling petroleum to
market.

The key criterion is that the project is receiving income from sales,
rather than that the approved development project is necessarily
complete. Includes Developed Producing Reserves.

The project decision gate is the decision to initiate or continue economic
production from the project.

Approved for
Development

All necessary approvals have
been obtained, capital funds have
been committed, and
implementation of the
development project is ready to
begin or is under way.

At this point, it must be certain that the development project is going
ahead. The project must not be subject to any contingencies, such as
outstanding regulatory approvals or sales contracts. Forecast capital
expenditures should be included in the reporting entity's current or
following year's approved budget.

The project decision gate is the decision to start investing capital in the
construction of production facilities and/or drilling development wells.
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Class/Sub-Class

Definition

Guidelines

Justified for
Development

Implementation of the
development project is justified on
the basis of reasonable forecast
commercial conditions at the time
of reporting, and there are
reasonable expectations that all
necessary approvals/contracts will
be obtained.

To move to this level of project maturity, and hence have Reserves
associated with it, the development project must be commercially viable
at the time of reporting (see Section 2.1.2, Determination of
Commerciality) and the specific circumstances of the project. All
participating entities have agreed and there is evidence of a committed
project (firm intention to proceed with development within a reasonable
time-frame). There must be no known contingencies that could
preclude the development from proceeding (see Reserves class).

The project decision gate is the decision by the reporting entity and its
partners, if any, that the project has reached a level of technical and
commercial maturity sufficient to justify proceeding with development at
that point in time.

Contingent
Resources

Those quantities of petroleum
estimated, as of a given date, to
be potentially recoverable from
known accumulations by
application of development
projects, but which are not
currently considered to be
commercially recoverable owing
to one or more contingencies.

Contingent Resources may include, for example, projects for which
there are currently no viable markets, where commercial recovery is
dependent on technology under development, where evaluation of the
accumulation is insufficient to clearly assess commerciality, where the
development plan is not yet approved, or where regulatory or social
acceptance issues may exist.

Contingent Resources are further categorized in accordance with the
level of certainty associated with the estimates and may be sub-
classified based on project maturity and/or characterized by the
economic status.

Development
Pending

A discovered accumulation where
project activities are ongoing to
justify commercial development in
the foreseeable future.

The project is seen to have reasonable potential for eventual
commercial development, to the extent that further data acquisition
(e.g., drilling, seismic data) and/or evaluations are currently ongoing
with a view to confirming that the project is commercially viable and
providing the basis for selection of an appropriate development plan.
The critical contingencies have been identified and are reasonably
expected to be resolved within a reasonable time-frame. Note that
disappointing appraisal/evaluation results could lead to a
reclassification of the project to On Hold or Not Viable status.

The project decision gate is the decision to undertake further data
acquisition and/or studies designed to move the project to a level of
technical and commercial maturity at which a decision can be made to
proceed with development and production.

Development on
Hold

A discovered accumulation where
project activities are on hold
and/or where justification as a
commercial development may be
subject to significant delay.

The project is seen to have potential for commercial development.
Development may be subject to a significant time delay. Note that a
change in circumstances, such that there is no longer a probable
chance that a critical contingency can be removed in the foreseeable
future, could lead to a reclassification of the project to Not Viable status.

The project decision gate is the decision to either proceed with
additional evaluation designed to clarify the potential for eventual
commercial development or to temporarily suspend or delay further
activities pending resolution of external contingencies.

Development
Unclarified

A discovered accumulation where
project activities are under
evaluation and where justification
as a commercial development is
unknown based on available
information.

The project is seen to have potential for eventual commercial
development, but further appraisal/evaluation activities are ongoing to
clarify the potential for eventual commercial development.

This sub-class requires active appraisal or evaluation and should not be
maintained without a plan for future evaluation. The sub-class should
reflect the actions required to move a project toward commercial
maturity and economic production.
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Class/Sub-Class

Definition

Guidelines

Development Not
Viable

A discovered accumulation for
which there are no current plans
to develop or to acquire additional
data at the time because of limited
production potential.

The project is not seen to have potential for eventual commercial
development at the time of reporting, but the theoretically recoverable
quantities are recorded so that the potential opportunity will be
recognized in the event of a major change in technology or commercial
conditions.

The project decision gate is the decision not to undertake further data
acquisition or studies on the project for the foreseeable future.

Prospective

Those quantities of petroleum that

Potential accumulations are evaluated according to the chance of

prospective trend of potential
prospects, but that requires more
data acquisition and/or evaluation
to define specific Leads or
Prospects.

Resources are estimated, as of a given date, geologic discovery and, assuming a discovery, the estimated quantities
to be potentially recoverable from that would be recoverable under defined development projects. It is
undiscovered accumulations. recognized that the development programs will be of significantly less

detail and depend more heavily on analog developments in the earlier
phases of exploration.

Prospect A project associated with a Project activities are focused on assessing the chance of geologic
potential accumulation that is discovery and, assuming discovery, the range of potential recoverable
sufficiently well defined to quantities under a commercial development program.
represent a viable drilling target.

Lead A project associated with a Project activities are focused on acquiring additional data and/or
potential accumulation that is undertaking further evaluation designed to confirm whether or not the
currently poorly defined and Lead can be matured into a Prospect. Such evaluation includes the
requires more data acquisition assessment of the chance of geologic discovery and, assuming
and/or evaluation to be classified discovery, the range of potential recovery under feasible development
as a Prospect. scenarios.

Play A project associated with a Project activities are focused on acquiring additional data and/or

undertaking further evaluation designed to define specific Leads or
Prospects for more detailed analysis of their chance of geologic
discovery and, assuming discovery, the range of potential recovery
under hypothetical development scenarios.

Table 2—Reserves Status Definitions and Guidelines

Status Definition Guidelines
Developed Expected quantities to be Reserves are considered developed only after the necessary equipment
Reserves recovered from existing wells has been installed, or when the costs to do so are relatively minor
and facilities. compared to the cost of a well. Where required facilities become
unavailable, it may be necessary to reclassify Developed Reserves as
Undeveloped. Developed Reserves may be further sub-classified as
Producing or Non-producing.
Developed Expected quantities to be Improved recovery Reserves are considered producing only after the
Producing recovered from completion improved recovery project is in operation.
Reserves intervals that are open and
producing at the effective date of
the estimate.
Developed Shut-in and behind-pipe Shut-in Reserves are expected to be recovered from (1) completion
Non-Producing Reserves. intervals that are open at the time of the estimate but which have not yet
Reserves started producing, (2) wells which were shut-in for market conditions or

pipeline connections, or (3) wells not capable of production for
mechanical reasons. Behind-pipe Reserves are expected to be
recovered from zones in existing wells that will require additional
completion work or future re-completion before start of production with
minor cost to access these reserves.

In all cases, production can be initiated or restored with relatively low
expenditure compared to the cost of drilling a new well.
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Status

Definition

Guidelines

Undeveloped
Reserves

Quantities expected to be
recovered through future
significant investments.

Undeveloped Reserves are to be produced (1) from new wells on
undrilled acreage in known accumulations, (2) from deepening existing
wells to a different (but known) reservoir, (3) from infill wells that will
increase recovery, or (4) where a relatively large expenditure (e.g.,
when compared to the cost of drilling a new well) is required to
(a) recomplete an existing well or (b) install production or transportation
facilities for primary or improved recovery projects.

Table 3—Reserves Category Definitions and Guidelines

Category

Definition

Guidelines

Proved Reserves

Those quantities of petroleum
that, by analysis of geoscience
and engineering data, can be
estimated with reasonable
certainty to be commercially
recoverable from a given date
forward from known reservoirs
and under defined economic
conditions, operating methods,
and government regulations.

If deterministic methods are used, the term "reasonable certainty" is
intended to express a high degree of confidence that the quantities will
be recovered. If probabilistic methods are used, there should be at
least a 90% probability (P90) that the quantities actually recovered will
equal or exceed the estimate.

The area of the reservoir considered as Proved includes (1) the area
delineated by drilling and defined by fluid contacts, if any, and
(2) adjacent undrilled portions of the reservoir that can reasonably be
judged as continuous with it and commercially productive on the basis
of available geoscience and engineering data.

In the absence of data on fluid contacts, Proved quantities in a reservoir
are limited by the LKH as seen in a well penetration unless otherwise
indicated by definitive geoscience, engineering, or performance data.
Such definitive information may include pressure gradient analysis and
seismic indicators. Seismic data alone may not be sufficient to define
fluid contacts for Proved reserves.

Reserves in undeveloped locations may be classified as Proved
provided that:

A. The locations are in undrilled areas of the reservoir that can
be judged with reasonable certainty to be commercially
mature and economically productive.

B. Interpretations of available geoscience and engineering data
indicate with reasonable certainty that the objective formation
is laterally continuous with drilled Proved locations.

For Proved Reserves, the recovery efficiency applied to these
reservoirs should be defined based on a range of possibilities
supported by analogs and sound engineering judgment considering the
characteristics of the Proved area and the applied development
program.

Probable Reserves

Those additional Reserves that
analysis of geoscience and
engineering data indicates are
less likely to be recovered than
Proved Reserves but more
certain to be recovered than
Possible Reserves.

It is equally likely that actual remaining quantities recovered will be
greater than or less than the sum of the estimated Proved plus Probable
Reserves (2P). In this context, when probabilistic methods are used,
there should be at least a 50% probability that the actual quantities
recovered will equal or exceed the 2P estimate.

Probable Reserves may be assigned to areas of a reservoir adjacent
to Proved where data control or interpretations of available data are
less certain. The interpreted reservoir continuity may not meet the
reasonable certainty criteria.

Probable estimates also include incremental recoveries associated with
project recovery efficiencies beyond that assumed for Proved.
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I NETHERLAND, SEWELL
AN & ASSOCIATES, INC.

PETROLEUM RESERVES AND RESOURCES CLASSIFICATION AND DEFINITIONS
Excerpted from the Petroleum Resources Management System Approved by
the Society of Petroleum Engineers (SPE) Board of Directors, June 2018

Category Definition Guidelines

Possible Reserves | Those additional reserves that The total quantities ultimately recovered from the project have a low
analysis of geoscience and probability to exceed the sum of Proved plus Probable plus Possible
engineering data indicates are (3P), which is equivalent to the high-estimate scenario. When
less likely to be recoverable than probabilistic methods are used, there should be at least a 10%
Probable Reserves. probability (P10) that the actual quantities recovered will equal or

exceed the 3P estimate.

Possible Reserves may be assigned to areas of a reservoir adjacent to
Probable where data control and interpretations of available data are
progressively less certain. Frequently, this may be in areas where
geoscience and engineering data are unable to clearly define the area
and vertical reservoir limits of economic production from the reservoir
by a defined, commercially mature project.

Possible estimates also include incremental quantities associated with
project recovery efficiencies beyond that assumed for Probable.

Probable and See above for separate criteria The 2P and 3P estimates may be based on reasonable alternative
Possible Reserves | for Probable Reserves and technical interpretations within the reservoir and/or subject project that
Possible Reserves. are clearly documented, including comparisons to results in successful

similar projects.

In conventional accumulations, Probable and/or Possible Reserves
may be assigned where geoscience and engineering data identify
directly adjacent portions of a reservoir within the same accumulation
that may be separated from Proved areas by minor faulting or other
geological discontinuities and have not been penetrated by a wellbore
but are interpreted to be in communication with the known (Proved)
reservoir. Probable or Possible Reserves may be assigned to areas
that are structurally higher than the Proved area. Possible (and in some
cases, Probable) Reserves may be assigned to areas that are
structurally lower than the adjacent Proved or 2P area.

Caution should be exercised in assigning Reserves to adjacent
reservoirs isolated by major, potentially sealing faults until this reservoir
is penetrated and evaluated as commercially mature and economically
productive. Justification for assigning Reserves in such cases should
be clearly documented. Reserves should not be assigned to areas that
are clearly separated from a known accumulation by non-productive
reservoir (i.e., absence of reservoir, structurally low reservoir, or
negative test results); such areas may contain Prospective Resources.

In conventional accumulations, where drilling has defined a highest
known oil elevation and there exists the potential for an associated gas
cap, Proved Reserves of oil should only be assigned in the structurally
higher portions of the reservoir if there is reasonable certainty that such
portions are initially above bubble point pressure based on documented
engineering analyses. Reservoir portions that do not meet this certainty
may be assigned as Probable and Possible oil and/or gas based on
reservoir fluid properties and pressure gradient interpretations.
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I NETHERLAND, SEWELL
P\ & ASSOCIATES, INC.

SUMMARY OF VOLUMETRIC PARAMETERS FOR CONTINGENT RESOURCES
TANAGER DISCOVERY, KAIETEUR BLOCK, OFFSHORE GUYANA
AS OF JANUARY 31, 2021

Gross Rock Volume (acre-feet) Area (acres) Average Gross Thickness'" (feet) Net-to-Gross Ratio (decimal)
Low Best High Low Best High Low Best High Low Best High
Discovery/Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Tanager
Maastrichtian 396,823 563,687 730,551 7,295 8,783 10,270 54 64 71 0.28 0.35 0.45
Porosity® (decimal) Oil Saturation®® (decimal) Oil Formation Volume Factor (STB/RB)™* Oil Recovery Factor (decimal)
Low Best High Low Best High Low Best High Low Best High
Discovery/Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Tanager
Maastrichtian 0.26 0.26 0.26 0.50 0.49 0.45 0.99 0.99 0.99 0.10 0.22 0.30

Note: For the purposes of this report, we used technical and economic data including, but not limited to, geologic maps, seismic data, well test data, and property ownership interests.

" Average gross thickness is calculated by dividing the gross rock volume by the area.
2 The increasing net-to-gross ratio between cases includes lower porosity rock which results in a lower porosity in the best and high estimate cases relative to the low estimate case.

(

(

® The increasing net-to-gross ratio between cases includes less saturated rock which results in a lower oil saturation in the best and high estimate cases relative to the low estimate case.
(

4 The abbreviation STB/RB represents stock tank barrels per reservoir barrel.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.



NETHERLAND, SEWELL
& ASSOCIATES, INC.

SUMMARY OF VOLUMETRIC PARAMETERS FOR PROSPECTIVE RESOURCES
KAIETEUR BLOCK, OFFSHORE GUYANA

Gross Rock Volume (acre-feet)
Lognormal Distribution

AS OF JANUARY 31, 2021

Area (acres)

Average Gross Thickness'" (feet)

Net-to-Gross Ratio (decimal)
Normal Distribution

Low High Low High Low High Low High

Prospect/Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Bananaquit

Santonian 2&3 20,276 501,545 449 4,607 45 109 0.50 0.90

Santonian 7 15,723 520,840 732 8,100 21 64 0.40 0.80

Coniacian 1 87,629 479,599 442 2,573 198 186 0.50 0.90

Coniacian 2 36,878 846,870 996 8,346 37 101 0.50 0.90

Coniacian 3 13,787 549,090 467 4,275 30 128 0.50 0.90
Egret

Campanian 245,448 571,487 3,650 6,693 67 85 0.50 0.90
Hoatzin

Campanian 559,715 1,366,872 13,433 16,196 42 84 0.50 0.90

Santonian 268,518 1,197,020 4,503 10,266 60 117 0.30 0.50
Kingfisher 6

Maastrichtian 525,030 4,734,108 11,031 20,677 48 229 0.30 0.60
Kingfisher 8

Maastrichtian 2,167,444 4,055,508 16,987 29,887 128 136 0.30 0.60
Kiskadee

Campanian 296,982 1,939,844 6,182 11,792 48 165 0.50 0.90
Macaw

Maastrichtian 753,010 2,927,540 9,287 22,024 81 133 0.30 0.60
Motmot

Campanian 172,602 5,245,360 5,105 20,942 34 250 0.50 0.90

Santonian 203,638 1,615,930 3,713 12,033 55 134 0.30 0.50

Coniacian 188,387 4,509,400 3,044 16,695 62 270 0.20 0.60
Toucan

Channel A Complex 1,915,150 7,379,938 12,912 31,526 148 234 0.20 0.50

Channel C 344,192 1,266,830 5,444 14,705 63 86 0.20 0.80

Channel E 1,082,619 3,820,060 11,018 30,851 98 124 0.40 0.80

Channel F 628,613 2,147,360 6,251 13,149 101 163 0.20 0.80

Channel G 529,823 2,883,160 4,924 21,971 108 131 0.20 0.80

Channel M 1,660,042 8,562,970 13,303 49,951 125 171 0.20 0.80
Towa-Towa

Maastrichtian 364,872 1,037,057 2,428 8,990 150 115 0.30 0.60
Trumpeter

Maastrichtian 684,420 11,383,965 3,838 50,249 178 227 0.30 0.60

Porosity (decimal)
Normal Distribution

Qil Saturation (decimal)
Normal Distribution

Oil Formation
Volume Factor (STB/RB)®?
Normal Distribution

Qil Recovery Factor (decimal)

Normal Distribution

Low High Low High Low High Low High

Prospect/Reservoir Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate
Bananaquit

Santonian 2&3 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

Santonian 7 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

Coniacian 1 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50

Coniacian 2 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50

Coniacian 3 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Egret

Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Hoatzin

Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50

Santonian 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Kingfisher 6

Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Kingfisher 8

Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Kiskadee

Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50
Macaw

Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Motmot

Campanian 0.24 0.32 0.40 0.80 0.45 0.95 0.10 0.50

Santonian 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

Coniacian 0.16 0.24 0.40 0.80 0.45 0.95 0.10 0.50
Toucan

Channel A Complex 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50

Channel C 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50

Channel E 0.22 0.30 0.40 0.80 0.45 0.95 0.10 0.50

Channel F 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

Channel G 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50

Channel M 0.19 0.27 0.40 0.80 0.45 0.95 0.10 0.50
Towa-Towa

Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40
Trumpeter

Maastrichtian 0.22 0.30 0.40 0.80 0.75 0.98 0.10 0.40

Note: For the purposes of this report, we used technical and economic data including, but not limited to, geologic maps, seismic data, well test data, and property ownership interests.

™ Average gross thickness is calculated by dividing the gross rock volume by the area. For certain reservoirs, the structural character of the reservoir results in lower average gross
thickness in the high estimate case relative to the low estimate case.

@ The abbreviation STB/RB represents stock tank barrels per reservoir barrel.

All estimates and exhibits herein are part of this NSAI report and are subject to its parameters and conditions.
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