


IMPORTANT INFORMATION

This presentation, and its enclosures and appendices (together this "presentation”) have not been approved by an authorised person within the meaning of
the United Kingdom’s Financial Services and Markets Act 2000 ("FSMA"). Reliance upon this presentation for the purpose of engaging in any investment
activity may expose an individual to a significant risk of losing all of the property or other assets invested. If any person is in doubt as to the contents of this
presentation, they should seek independent advice from a person who is authorised for the purposes of FSMA and who specialises in advising in
investments.

The information contained in this presentation has been prepared by Company as at the date of this presentation. This document does not constitute or
form any part of any offer to sell or invitation or other solicitation or recommendation to purchase any securities and contains information designed only
to provide a broad overview for discussion purposes.As such, all information and research material provided herein is subject to change and this document
does not purport to provide a complete description of the investment opportunity. All expressions of opinion are subject to change without notice and do
not constitute advice and should not be relied upon. Company does not undertake any obligation to update or revise the information in or contents of this
document except as may be required by applicable securities laws. Recipients of this document who may consider acquiring shares in Company are
reminded that any such acquisition should not be made on the basis of the information contained in this document. The recipient agrees to keep
confidential any written or oral information contained herein or otherwise made available in connection with Company. The presentation must not be
copied, reproduced, distributed or passed to others at any time. The recipient has further agreed to return all documents and other material held by it
relating to the information referred to in the presentation upon request.

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.

Neither the Company nor any Bank nor any of their respective shareholders, directors, advisers, agents or affiliates shall be liable for any direct, indirect or
consequential loss or damage suffered by any person as a result of relying on any statement or omission in, or supplied with, the Presentation or in any
future communications in connection with the acquisition of ordinary shares in the Company.The Bank has not authorised the contents of this presentation.
This presentation is for distribution in or from limited jurisdictions.

In the United Kingdom, this presentation is for distribution only to persons authorised or exempted within the meaning of those expressions under FSMA
or any order made under it or to those persons to whom these slides may be lawfully distributed pursuant to the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the "Financial Promotion Order") as amended, including (i) persons whose ordinary activities involve them in acquiring
holding, managing and disposing of investments (as principal or agent) for the purposes of their business and who have professional experience in matters
relating to investments or otherwise are investment professionals as defined in article 19(5) of the Financial Promotion Order, and (ii) high net worth
entities as defined in article 49(2) of the Financial Promotion Order ("Relevant Persons"). Persons who are not Relevant Persons, including those that do
not have professional experience in matters relating to investment, should not rely on this presentation nor take any action upon it, but should return it
immediately to Company or to the Bank.The presentation is being distributed to and is only directed at Relevant Persons within the United Kingdom. Any
person who is not a Relevant Person within the United Kingdom should not act or rely on the presentation and should immediately return any materials
relating to the meeting at which the presentation was distributed to them that are currently in their possession.

It is a condition of your receiving the presentation that you fall within, and you warrant to the Company and to the Bank that you fall within the definition of
Relevant Persons.

Notice to United Kingdom recipients

The presentation may include inside information for the purposes of the United Kingdom version of the Market Abuse Regulation (EU) No. 596/2014 which
is part of United Kingdom law by virtue of the European Union (Withdrawal) Act 2018 (“MAR”) and accordingly recipients of this presentation undertake
to comply with the requirements of MAR including, without limitation, not to deal in any securities of Company before such information is publicly
announced. Dealing in securities of Company when in possession of inside information could also result in liability under the insider dealing restrictions set
out in the Criminal Justice Act 1993.

Notice to European Economic Area investors

This presentation is directed only at persons in member states of the European Economic Area who are "qualified investors" within the meaning of Article
2(e) of Prospectus Regulation (Regulation (EU) 2017/1129).

Notice regarding the United States, Japan South Africa and the Republic of South Africa

Neither this presentation nor any copy of it may be taken or transmitted into the United States of America or its territories or possessions (“United
States”), or distributed, directly or indirectly, in the United States, or other entities organised under the laws of the United States or any state of the United
States, or non-United States branches or agencies of such corporations or entities. Neither this presentation nor any copy of it may be taken or transmitted
into or distributed in Australia, Japan, South Africa or the Republic of South Africa, or any other jurisdiction which prohibits such taking in, transmission or
distribution, except in compliance with applicable securities laws.

Any failure to comply with these restrictions may constitute a violation of United States, Canadian, Australian, Japanese, South African, Irish or other national
securities laws.

The Company’s shares have not been, and are not expected to be, registered under the US Securities Act or qualified for sale under the securities laws of
any other jurisdiction, and are not being offered or sold, directly or indirectly, within or into the United States, Japan, Australia, the Republic of South Africa
or the Republic of South Africa or to, or for the account or benefit of, or any national, citizen or resident of the United States, Japan, Australia, the Republic
of South Africa or the Republic of South Africa, unless such offer or sale would qualify for an exemption from registration under the US Securities Act or an
exemption from the requirement to register the Shares, file a prospectus, or carry out any qualifying procedure under any other applicable national
securities laws.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 any78u 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.

Information to Distributors

Solely for the purposes of the product governance requirements of Chapter 3 of the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the UK Product Governance Requirements) may otherwise have with respect thereto, the Shares have been subject to
a product approval process, which has determined that such Shares are: (i) compatible with an end target market of retail investors and investors who meet
the criteria of professional clients and eligible counterparties, each defined in paragraph 3 of the FCA Handbook Conduct of Business Sourcebook; and (i)
eligible for distribution through all permitted distribution channels (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
Distributors should note that: the price of the Shares may decline and investors could lose all or part of their investment; the Shares offer no guaranteed
income and no capital protection; and an investment in the Shares is compatible only with investors who do not need a guaranteed income or capital
protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks of such an
investment and who have sufficient resources to be able to bear any losses that may result therefrom.The Target Market Assessment is without prejudice to
any contractual, legal or regulatory selling restrictions in relation to the placing. Furthermore, it is noted that, notwithstanding the Target Market Assessment,
the Bank will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of
Chapters 9A or |0A respectively of the FCA Handbook Conduct of Business Sourcebook; or (b) a recommendation to any investor or group of investors
to invest in, or purchase, or take any other action whatsoever with respect to the Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Shares and determining appropriate distribution channels.
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Summary — Objectives and Strategy ORCADIAN

ENERGY

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



Orcadian North Sea licences and summary ORCADIAN

ENERGY

& “ Sheryl

e Farm-out deal for the Pilot field sighed with Ping
Petroleum UK plc

® 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

e Clke satellite exploration and appraisal targets contain
over 50 MMbbl with chance of success from 64% to 38/%

% P2244 Licence:
l Pilot Main, Pilot South

& Harbour Fields

® Significant low-risk prospectivity identified to North of
Pilot based on TGS rEEI attribute work, out-of-round
licence process request jointly lodged with NSTA

P2482 Licence:
Elke & Narwhal Fields

e 33rd Round application results awaited

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



Pilot Field summary

ORCADIAN
ENERGY

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
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e Binding Sale and Purchase Agreement with conditions
precedent sighed with Ping Petroleum UK pic*

e On completion of the deal:

e Orcadian will have an 18.7/5% carried interest to first oil, and will
retain 4.6 MMbbl of 2P reserves in Pilot, fully carried to first oll,
carry terms to be detailed in the JOA

e NSTA offered a two-year licence extension subject to
completion of the deal with Ping

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

e Have requested an out-of-round process to re-apply for former
area of P2320 in Joint Bidding arrangement

e (CP'sinclude completion of commercial and legal due diligence;
execution of the JOA,; approval of the transaction (and variations

to the existing agreements Iin place, where appropriate) from the
NSTA, Shell, TGS ASA, and DNeX, Ping's parent company board

* See RNS announcement dated /7 December 2023 6



Ping Petroleum ORCADIAN

Focused on shallow water offshore production and development opportunities in the North Sea and in Malaysia. ENERGY

[

e 507% owner, alongside Hibiscus
Petroleum, of the Anasuria complex
which was acquired from Shell and Esso

in 2015
e Operator of the Avalon development Y
® Purchased Sevan Hummmgblrd now g O

named Excalibur
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Ping Petroleum ORCADIAN

ENERGY

Focused on shallow water offshore production and development opportunities in the North Sea and in Malaysia.

[

e 507% owner, alongside Hibiscus
Petroleum, of the Anasuria complex

which was acquired from Shell and Esso
in 2015

Sheryl

Thornham ™ =

® Operator of the Avalon development

" Titchwell

® Purchased Sevan Hummingbird now g O
named Excalibur

e Stakes in three Malaysian PSCs

® 90% subsidiary of DNeX a Malaysian
isted conglomerate st

Bottlenose .'-.




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 8



Pilot field potential production ORCADIAN

ENERGY

Pilot phased development - effect of increasing polymer concentration
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e Potential to significantly reduce fluid handling requirements on the

e Potential production profile from Pilot based on modified FPSO by injecting more viscous water than previously assumed

development plan

, . . o e Creates opportunity to optimise development with a lower
® Revised drilling schedule and facility capacities capacity FPSO

Production profile derived from P50 geological and reservoir model with deferred drilling and higher polymer concentration to fit within fluid handling constraints 9



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
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—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/ 10



Elke, Narwhal & Prospective satellites ORCADIAN

ENERGY
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Elke, Narwhal & Prospective satellites ORCADIAN
ENERGY
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33rd Round ORCADIAN

ENERGY

® 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
NENNNENREEE ¥

LT
- IIIIIL.‘.!HE'H'le

® 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

el Bh
. h-. C ¥ . ‘
EEELYEE * Y|
it
The licensing round Is a competitive process so there can be no guarantee that any licences will be awarded to Orcadian niEEEm |2
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\°,
E&P COMPANY WITH A LOW-COST PRODUCING ASSET PINg

(OPEX:USD19/BOE) e

J PING is an independent E&P' company which focused on shallow water offshore production and development opportunities in North Sea? and Malaysia
I PING is a Bermuda incorporated company, 90% owned by a Malaysian listed company

-l The company’s core asset is known as Anasuria Cluster which was acquired from Shell and ExxonMobil in 2016

Overview of PING Portfolio Map __,_a’f =5

&

All within Anasuria Cluster

Cluster

Planned for facility optimization and infills within Anasuria
Cluster

Production cost per barrel stood at USD19 per barrel of aill
equivalent as of June 23

Total 2P reserves?®

B Ol field
2023E-26E production growth based on 2P reserves from B Gas fieid

producing fields and Avalon development . Prospect

= PING acreage
[_]ron

s Anasuria FPSO . II

Total Operating cashflow from 2023 — 20264

Notes: MMboe: Millions barrels of oil equivalent, Mboepd: Thousand barrels of oil equivalent per day

1. Exploration and Production (E&P) is the upstream segment of the oil and gas industry, which includes the search, exploration, drilling and extraction phases. The E&P is the earliest portion of the oil and gas production process
2. North Sea is a sea of the Atlantic Ocean between Great Britain, Norway, Denmark, Germany, Netherlands, Belgium and France

3. Based on THREEG0 Energy Competent Person’s Report as of 31.03.2023

4. USD 75/bbl brent oil price 2H 2023, USD 70/bbl in 2024 and USD 65/bbl thereafter and onwards; and GBP 0.4/therm sales gas price in 2H 2023, GBP/USD FX rate at 1.25

www.pingpetroleum.com




L
ANASURIA CLUSTER: pPING

MATERIAL REMAINING POTENTIAL Mg

Multiple low-risk / high return opportunities identified to drive production and cash flow growth

. . Anasuria Cluster resource base' (gross)
‘ Vast set of profitable opportunities

120.0
- e .. 10.5 100.7
Facility optimisation 100.0
» Continuous work ongoing to further optimise infrastructure utilisation and maximise @ 800 —
field recovery and value of ~2.4 MMboe net 2P reserves = -
= ,
Infill drilling - Well intervention 400 -
. g . g - L 30.3 '
» Significant proven resource base to be developed through infill drilling o
» Cook P1 well intervention and water injector
0.0
Guillemot A: Teal + Teal South: Developed Facility Infills Further Infills Discoveries Total
Optimization Resource
» Planned, but not » Planned, but not » Planned, but not sanctioned Base
sanctioned infillc.jri!ling sanctioned infiI.I d.riIIing infilldrilling program - one infill ‘ Anasuria ClUSter area prOd UCtiOﬂ1’2 (grOSS)
program - three infill wells program - two infill wells well targeting 4.8 MMboe net
targeting 5.0 MMboe net targeting 5.8 MMboe net 2P reserves 35 peveloped [N
2P reserves 2P reserves . L
30 Facility Optimisations
Infill =
. . g . g N o) 25 Further Infill |
» Further identified infill targets: 5 wells — 5.0 MMboe net 2C resources o
8 20 Discoveries
o)
= 15
New development (Kite) 10
» Single well targeting 5.3 MMboe net 2C reserves 5
0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Slide

1.Resource base estimates based on THREE60 CPR as of 31.03.2023.

www.pingpetroleum.com 8 I 5
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EXCALIBUR FPSO: PING’S SEVAN FPSO pINg

A member of DNEX Group

Excalibur FPSO

The Excalibur (formerly Sevan Hummingbird) is the best fit-for-purpose, re-used
FPSO for the Avalon development, having recently completed production
operations on the Chestnut field. Both marine & topsides inspection has been
completed and no major issues were found.
The vessel maintained 96% operational efficiency over the last 14 months of
production and a 3rd party inspection has verified the vessel is in good
condition. The vessel is currently warm-stacked in Port of Nigg, UK.
The FPSO was purchased and fully settled in cash.
The vessel can process up to 30,000 barrels of oil per day and 50,000 barrels of
total liquid. The storage tanks can hold up to 270,000 barrels of oil.
Other specifications;

. Hull constructed in China, Topsides in Europe, Integration in Rotterdam

. Delivered in 2007. Put into operations in 2008

. Hull diameter 60m, 7 riser slots, 12 mooring lines

. Personnel on Board Capacity: 47

. Process deck area: 3,825 m2 Main deck area: 3,450 m2

Sevan Concept & Technical Specs

Excalibur, built in 2007/20008 with a 25 year design life, is a Sevan Concept
FPSO which has a cylindrical shape; different to a ship-shape FPSO like Anasuria
The principal benefit of the Sevan concept is that the FPSO is geo-stationary with
fewer complex moving parts than a conventional FPSO (eg, swivels).

The hull faces the environment with the same shape in every direction, thus no
weathervaning

No thrusters or heading control vessels are required and lower pitch/roll motions
leads to reduced fatigue and stresses, extending the design life

Potential for OPEX savings with reduced maintenance and manning

www.pingpetroleum.com 13



