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This presentation and its enclosures and appendices (the “presentation”) have been prepared by
Orcadian Energy plc (the “Company”) exclusively for information purposes. This presentation has not
been reviewed or registered with any public authority. This presentation is confidential and may not
be reproduced, further distributed to any other person or published, in whole or in part, for any
purpose. By viewing this presentation, you agree to be bound by the foregoing restrictions and the
other terms of this disclaimer.

The distribution of this presentation and the offering, subscription, purchase or sale of securities
issued by the Company in certain jurisdictions is restricted by law. Persons into whose possession
this presentation may come are required by the Company to inform themselves about and to comply
with all applicable laws and regulations in force in any jurisdiction in or from which it invests or
receives or possesses this presentation and must obtain any consent, approval or permission
required under the laws and regulations in force in such jurisdiction, and the Company shall not have
any responsibility or liability for these obligations.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any
securities.

The contents of this presentation are not to be construed as legal, business, investment or tax advice.
Each recipient should consult with its own legal, business, investment and tax adviser as to legal,
business, investment and tax advice. In making an investment decision, investors must rely on their
own examination of the Company and the terms of any investment in the Company, including the
merits and risks involved. Although reasonable care has been taken to ensure that the facts stated in
this presentation are accurate and that the opinions expressed are fair and reasonable, the contents
of this presentation have not been verified by the Company or any other person. Accordingly, no
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or
correctness of the information and opinions contained in this presentation, and no reliance should be
placed on such information or opinions.

Further, the information in this presentation is not complete and may be changed. Neither the
Company nor any of its respective directors, officers or employees nor any other person accepts any
liability whatsoever for any loss howsoever arising from any use of such information or opinions or
otherwise arising in connection with this presentation. There may have been changes in matters
which affect the Company subsequent to the date of this presentation. Neither the issue nor delivery
of this presentation shall under any circumstance create any implication that the information
contained herein is correct as of any time subsequent to the date hereof or that the affairs of the

Company have not since changed, and the Company does not intend, and does not assume any
obligation, to update or correct any information included in this presentation.

All statements other than statements of historical facts included in this presentation, including,
without limitation, those regarding the Company’s financial position, business strategy, plans and
objectives of management for future operations, are forward-looking statements. Such forward-
looking statements involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance of achievements of the Company, or industry results, to be
materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Company’s present and future business strategies and the environment in
which the Company will operate in the future.Various factors exist that could cause the Company’s
actual results, performance or achievements to differ materially from those in the forward-looking
statements. These forward-looking statements speak only as of the date of this presentation. The
Company expressly disclaims any obligation or undertaking to release publicly any updates or
revisions to any forward-looking statement contained herein to reflect any change in the Company’s
expectations with regard thereto or any changes in events, conditions or circumstances on which any
such statement is based. The Company makes no representation or warranty as to the accuracy of
any forward-looking statements.

Any investment in the Company involves risk, and several factors could cause the actual results,
performance or achievements of the Company to be materially different from any future results,
performance or achievements that may be expressed or implied by statements and information in
this presentation, including, among others, risks or uncertainties associated with the Company’s
business, segments, development, growth management, financing, market acceptance and relations
with customers, and, more generally, general economic and business conditions, changes in domestic
and foreign laws and regulations, taxes, changes in competition and pricing environments, fluctuations
in currency exchange rates and interest rates and other factors. Should one or more of these risks
or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may
vary materially from those described in this document.

The Company does not intend, and does not assume any obligation, to update or correct the
information included in this presentation.



Summary — Objectives and Strategy ORCADIAN
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Objective to deliver a high return for
investors

e Fully finance the polymer flood project for Pilot,
multi-strand approach:

® Seek farm-in partners and project investors
® Structure a contractor alliance to deliver the project

® [ngage with financing partners, lenders,
iNfrastructure investors

® Secure discovered resources at low cost and to
transform those resources into reserves and onto
production

® 33rd round presented good opportunities
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& ‘\ Sheryl

® Exclusivity granted to a North Sea Operator to close a

deal that would finance the Pilot project L Rasi6kicence
ynn (Beauly) an

ﬂ

Fynn (Andrew) Fields

® Pilot oilfield has a substantial audited reserve: 79 MMbbI 2P
(proven & probable, Sproule)

e Pilot field i1s a well appraised and development-ready
broject, based on a polymer flood, using an FPSO, a
mixture of subsea and platform wells and a floating wind
turbine

e >3 MMbbl of contingent resources In Elke and Narwhal
also under discussion with the operator

e [lke satellite exploration and appraisal targets contain
over 50 MMbbl with chance of success from 64% to 8/%

% P2244 Licence:
l Pilot Main, Pilot South

& Harbour Fields

P2482 Licence:
Elke & Narwhal Fields

® Significant low-risk prospectivity identified to North of
Pilot based on TGS rEEI attribute work

® 33rd Round application results awaited

Except where noted NPV and resource estimates as per Sproule 2021 CPR 4
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Parameter Units

Oil water contact 2724 éfeet

Ol column 5100  feet
Gross sand thickness ~ 50-60  feet
Net to gross ratio 095 fraction
Porosity 034  fraction
Water saturation < 0.10  fraction
Permeabilty 2t08  Darcies
Oilgravity 2°-17° APl
Oilviscosity 400 P
GasOilratio 80 scilbbl
ReservoirTemp. 31 °c
Saliniy 72000 ppm

Top Tay rEEIX27 -5 to +20msec; Oll in place and recoverable reserve estimates — Sproule CPR

® Pilot Main discovered by Fina in
1989, fields appraised by 5 wells,
plus 2 sidetracks/horizontals, Pilot
South discovered in 1990; two 3D
sUrveys

e Six wells were cored, three
wells were tested including a
relatively short horizontal well that
tested at rates over 1,800 bopd

® Qil in place (STOIIP) of 263mmbbls;
polymer flood delivers 79mmbbls
of proven and probable reserves

e Ithaca has enjoyed “consistent
success [applying polymer flood] g
across the Captain field” '




Pilot farm-in deal summary ORCADIAN

ENERGY

e Key terms of a deal to bring Pilot field into
production agreed with a North Sea operator*

e |f the deal completes:

® Orcadian will have an 18./5% carried interest to first oll,
and will retain 4.6 MMbbl of 2P reserves in Pilot, fully
carried to first ol

e Operator has been granted an exclusivity period to end
November 2023 to conclude deal, licence extension
requested

e Pilot project well advanced and will deliver on the NSTA's
Net Zero agenda and Government's Energy Security goals

e Option for Elke and Narwhal to be included in the deal

e [ntend to request an out-of-round process to re-apply for
former area of P2320

* See RNS announcement dated |8 September 2023 6



Pilot field phased development plan, subsea wells ORCADIAN
with platform wells in second phase ENERGY
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® Five subsea wells before |st oil

llustration of how the project may be phased to minimise upfront costs 7



Pilot field phased development plan, subsea wells ORCADIAN
with platform wells in second phase ENERGY
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® Five subsea wells before |st oil

® Five further subsea wells after |st oil

llustration of how the project may be phased to minimise upfront costs 7



Pilot field phased development plan, subsea wells ORCADIAN
with platform wells in second phase ENERGY

® Five subsea wells before |st oil
® Five further subsea wells after |st oil

® Twenty-two platform wells to complete development

llustration of how the project may be phased to minimise upfront costs 7



New oil developments can have dramatically lower ORCADIAN

emissions than mature fields ENERGY

140

® Data collected by the North Sea
Transition Authority for emissions O URES ailfields (2021)
intensity, CO3, CH4, SOx and NOx in 120 OFllot (average)

CO?eq terms, per barrel of oil 500,000 tonnes/year
equivalent produced in 2021

—Hyperbolic curve

® This dataset demonstrates how
emissions intensity increases as oil
production declines and fields mature

(00
o

S
oz
&

—Pilot annual emissions and production

Emissions intensity kgCO2/boe

60
® New developments with innovative
technologies can have dramatically 40
lower emissions intensity
® Refreshing the portfolio of producing 20
fields can significantly reduce UKCS
emissions ¢

- 20,000 40,000 60,000 80,000 100,000 120,000
Production boe/day

Date from NSTA for NNS, CNS and WosS for 2021 accessible via https://www.nstauthority.co.uk/the-move-to-net-zero/net-zero-benchmarking-and-analysis/carbon-emissions-intensity-analysis/ 8
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e Potential production profile from Pilot based on modified

development plan o .
e Based upon preliminary costs of the revised development

® Revised drilling schedule and facility capacities plan

Production profile derived from P50 geological and reservoir model with deferred drilling and higher polymer concentration to fit within fluid handling constraints
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P50 2U resource and GCoS from Sproule CPR;Ultra far volume derived from the Catcher North 3D 201 | Survey TGS, rEEl volume from reprocessed version of the same data 10
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33rd Round ORCADIAN
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® NSTA announced | |5 bids across 258 blocks or part-blocks,
bids come in from 76 different companies

® Orcadian has participated in the 33rd Round making three
licence applications, two in partnership with other companies

and one on its own L
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® One application builds upon Orcadian’s viscous oil experience

® [wo applications are focussed on gas opportunities, including a ol

o . . . . e T g
potential gas-to-wire project, with integrated carbon capture, TR
which could deliver baseload electricity with minimal emissions TN
e
A ey

® Net to Orcadian the total P50 sales gas resource applied for
amounts to | 14 bcf in a discovery, |53 bcf in a near drill-ready

prospect, and 377 bcf in leads and less mature prospects
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The licensing round Is a competitive process so there can be no guarantee that any licences will be awarded to Orcadian mamnnn | |
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Auditor: PKF Littlejohn Nomad & Broker: WH Ireland Banker: Barclays

Naane |5 Westferry Circus 24 Martin Lane, Level 25, | Churchill Place,
- London E14 4HD London EC4R ODR London, EI4 5HP

Lawyer: Hill Dickinson Lawyer: TandonHildebrand Registrar: Neville

The Broadgate Tower, 20 Primrose Street Labs Atrium, Chalk Farm Rd, Neville House, Steelpark Road,
London EC2A 2EW London, NWI| 8AH Halesowen, B62 8HD

Public Relations: Tavistock Competent Person: Sproule

| Cornhill, President Kennedylaan 19
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Orcadian Team & History ORCADIAN
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Founded in 2014 and awarded the Pilot licence, built

Joe Darby Tim Feather
Non-Executive | 9&8| | Non-Executive | {8 portfolio of licences and started the concept select
a'rma” Director process for Pilot in 2019

Faroe @ /\ e Submitted concept select report to NSTA in Sep 2020
Steve Brown Alan Hume | & e Listed on AlM, with 79MMbbl of 2P Reserves and

CEO CFO -\ , 78MMbbl of 2C Resources in July 2021;

N * o ; —] xtractenergys e “Letter of No Objection” to the concept select report

retrotac O A N received from NSTA Nov 2021 and draft FDP submitted

June 2022

David Puckett [ /%

Maurice Bamford g
EOR Specialist ‘

Exploration &
Geoscience Mgr

® Winners of NSTA Electrification competition Dec 2021

m{}Tff'i"’l'ﬁN s A% e Announced agreement to agree a deal to develop Pilot
field in September 2023
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