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DISCLAIMER

This presentation does not constitute an offer to
buy or sell shares or other financial instruments
of Panoro Energy ASA (“Company”). This
presentation contains certain statements that
are, or may be deemed to be, “forward-looking
statements”, which include all statements other
than statements of historical fact. Forward-
looking statements involve making certain
assumptions based on the Company’s
experience and perception of historical trends,
current conditions, expected future
developments and other factors that we believe
are appropriate under the circumstances.
Although we believe that the expectations
reflected in these forward-looking statements
are reasonable, actual events or results may
differ materially from those projected or implied
in such forward-looking statements due to
known or unknown risks, uncertainties and
other factors.
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These risks and uncertainties include, among
others, uncertainties in the exploration for and
development and production of oil and gas,
uncertainties inherent in estimating oil and gas
reserves and projecting future rates of
production, uncertainties as to

the amount and timing of future capital
expenditures, unpredictable changes in general
economic conditions, volatility of oil and gas
prices, competitive risks, counterparty risks
including partner funding, regulatory changes
and other risks and uncertainties discussed in
the Company’s periodic reports.

Forward-looking statements are often identified
by the words “believe”, “budget”, “potential”,
“expect”, “anticipate”, “intend”, “plan” and other
similar terms and phrases. We caution you not
to place undue reliance on these forward-
looking statements, which speak only as of the
date of this presentation, and we undertake no
obligation to update or revise any of this

information.
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FIRST QUARTER 2024 HIGHLIGHTS

Panoro is making good progress towards its organic growth targets and delivery of sustainable and material shareholder returns

D
{7, SHAREHOLDER RETURNS

Q1 2024 Working Interest Production Working Interest 2P Reserves at 31/12/23 Q1 2024 Capital Expenditures
9,605 bopd 34.7 MMbbls USD 27.3 million T
FOR UP TO:
Q4 2023: 9,411 bopd 10-year 2P reserves life Q4 2023: USD 20.0 million ogge
NOK 100 million
Q1 2024 CASH DISTRIBUTION DECLARED OF
Q1 2024 Reported revenue Q1 2024 EBITDA Q1 2024 Cash Flow from Operations NOK 50 mi"ion
USD 68.9 million USD 38.7 million USD 24.9 million (to be paid as a return of paid in capital)
Q4 2023: USD 55.2 million Q4 2023: USD 31.4 million Q4 2023: USD (3.5) million NOk/sh  CASH DISTRIBUTION HISTORY
= 0.427 0.427
0.4 L b
BALANCE SHEET
Cash at bank at 31/03/24 Gross debt at 31/03/24 Oil revenue advances at 31/03/2024 o2
° ° ° ° ° ° 01
USD 22.5 million USD 78.8 million USD 17.9 million :
ofna A I Q4'22 Q1'23 Q2'23 Q3'23 Q4'23 Q1'24
31/12/23: USD 27.8 million 31/12/23: USD 69.5 million 31/12/23: USD 23.7 million

CUMULATIVE CASH PAYOUT TO DATE
(INCLUSIVE OF Q1 2024) NOK 240 MILLION
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QUARTERLY PRODUCTION PERFORMANCE

Panoro benefits from a diversified production base

* Average group working interest
Working Interest bopd

production:
13,000
®GABON  ®mTUNISIA  ®mEQUATORIAL GUINEA —
s v rovucron o B Q12024 Q22024
' ' 9.605 ~9,000
11,000 H ’
bopd bopd
10,000
9,000 * Planned three week shut down of
production in Gabon during May to
8,000 undertake routine annual maintenance
7,000 work
6,000 e Group production in Q2 up until
maintenance shut-in was 10,000 bopd
5,000 3,954
4000 3,871 e Target of >13,000 bopd when
' remaining wells in current campaigns
3,000 are onstream is unchanged
2,000 e FY 2024 group production is expected
1000 to average between 11,000 bopd to
' 13,000
0 - Recognises the rescheduling of infill drilling
Q2 2022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 2024 FY offshore Equatorial Guinea

Guidance
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ASR CONFIRMED 70% RESERVE REPLACEMENT IN 2023
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Working Interest 2P Reserves at 31 December 2023 do not include recent drilling successes offshore Gabon

46.5
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MMbbls 8.5
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30 hmvbbb 6.4
[ | 21.2
25 | |
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28.5
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iwh
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7.1

2C Resource

4 Reconciliation of 2P reserves movement

4.2
35 s . z—-—
30 31
25
20
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5
0
2P at 31/12/22 2022 Production Acquisitions & Revisions of previous 2P at 31/12/23
discoveries estimates
0,
(V) 40%
21% Contoria
.. uatoria
Tunisia a .
Guinea
0,
39% _
Gabon
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Slide 6 Panoro Energy ASA | Q1 2024 Trading and Financial Update

4 2P +2C MMbbls




PanoroEnergy

(@

CRUDE LIFTING SCHEDULE

Panoro expects to lift a materially higher volume of crude oil in 2024

Joint lifting arrangements in 2024 are expected to result in a more consistent quarterly lifting pattern

Positive crude oil inventory of 371,949 barrels at 31/03/24

Panoro’s entitlement volume from production in Q1 2024 was 756,212 barrels

Q1 2024 average price realisation USD 81.15 /bbl

2023: 2.6 MMbbls at average realised price of USD 83.25/bbl 2024E: ~3.7 MMbbls* (~40% increase year-on-year)
I | |
Barrels 1,300,000
1,179,262 =
1,400,000 N [ 9
[
1,200,000 — 900,000
782,920 799,399 o |
’ ’ ; — - - 7 )
1,000,000 . 602,238 "N e O(_)_OOO
re
800,000 | | |
600,000
400,000
200,000
0
Q12023 Q22023 Q32023 Q42023 Q12024 Q2 2024E Q3 2024 Q4 2024E

* Current forecast lifting schedule anticipated by management over remainder of 2024
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DEBT PROFILE AND CAPEX

USD 26.1 million debt principal repayments in 2023, full-year 2024 capex guidance USD 75 million

Amount drawn at P ° Redetermination of RBL in Q1 resulted in an increase to borrowing
Facility Maturity 31/03/24 Rate headroom and facility duration by 24 months to end 2028
RBL facility March 2026 IRUEENANLY SOFR + 7.5% * Resulted in USD 10 million draw down and maturity profile being re-
sculpted
Advance payment facility ~ n/a Usb17.9 MM SOFR +4.0% * Post period end, USD 10 million of the Sale and Lease Back proceeds

will be used to repay USD 10 million of the RBL

CURRENT RBL MATURITY PROFILE
UsS MM
30 Includes USD 10 million 2024 FULL YEAR CAPITAL
accelerated repayment EXPENDITURE GUIDANCE
I |
20 1 : L 35%
: | Gabon
15 1 / |
1 261 | 8% s
|
0 ! | Tunisia million
I |
o 57% ()
0 —1 ! Equatorial Guinea
2023 2024 2025 2026 2027 2028
Rep:q\;?:nts * Q1 2024 capex of USD 27.3 million primarily relates to current

. . o development drilling campaign in Gabon
Note: Cumulative external debt in the Balance Sheet as of 31 March 2024 was USD 78.8 million which includes effects of accrued

interest to period end, offset by un-amortised borrowing cost which is to be expensed over the life of the loan instrument.
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RECONCILIATION OF CASH FLOW IN Q1 2024

Robust financial position maintained

gzo MM * In April the operator of Dussafu

Marin Permit executed a Sale and
Lease Back (“SLB”) agreement for
the BW MaBoMo production

60 .
facility
Panoro has received net proceeds
50 from the SLB of ~USD 26 million
which are not reflected in the
cash balance at end Q1
40
30
0.1
20
10
0
Cash at 31/12/2023  Net cash from operations  Net proceeds from Oil revenue Investment in Borrowing costs Distributions to Other Cash at 31/03/2024

borrowings advances assets shareholders
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DRILLING SUCCESS CONTINUES OFFSHORE GABON
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Gross production is building towards the targeted 40,000 bopd level once all wells in the current drilling campaign are onstream

Hibiscus Northern Flank

* Pilot well successfully
encountered 24m net oil pay
across Gamba and Dentale
formations

* Gathering final well data to fully
delineate extent of the discovery

HibiscuA
IR

Hibiscus
South

Hibiscus South Extension

* Pilot well successfully
encountered 25m net oil pay
in Gamba formation

* Qil in place estimated at 14
MMbbls

* 5—6 MMbbls estimated gross
recoverable

. Hibiscus North

Ruche NE

.......... Ruche
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@ Oil Fields/Discoveries
Exploration & Appraisal

Tortue

‘e,

Bourdon

N

Bourdon Prospect
* Infrastructure led E&A well

* Estimated mid case oil in
place of 83 MMbbls

* Estimated 29 MMbbls
recoverable in Gamba and
Dentale formations
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%C7<) Ownership

DUSSAFU MARIN (PANORO 17.5%)

FIELD EXTENSIONS INCREASE RESERVES

Successful pilot wells drilled at north-east extension of Hibiscus
South and northern flank of Hibiscus main field

PRODUCTION UPDATE

Gross production in Q1 averaged 29,800 bopd
Three out of four wells in production at Hibiscus main field

- Two wells on ESP and one well under natural flow

Fourth well will be worked over in current campaign
Ruche well completed (will be put onstream with conventional ESP)
Tortue field continues to produce steadily
Planned annual routine maintenance in May (three weeks)

PLANNED RIG ACTIVITY

One production well at north-east extension of Hibiscus South
Well workovers

One production well at northern flank of Hibiscus main field
(sequencing with workovers TBC)

Bourdon prospect test well (subject to prior work being completed
in time expectations)
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INFILL DRILLING TO RECOMMENCE IN EQUATORIAL GUINEA

Two new Block G infill wells to add additional volume

0 - 0 %670 Ownership
T BLOCK G (PANORO 14.259
BLOCK & OCK G ( ORO 5%)
(Ceiba Field and Okume Block W
Complex) RIG CONTRACT AWARDED
. duction i EG-24 Ak
fé?isapvfra‘;‘;téc’&ﬂ%l BlockS Okume e OKUME « Contract awarded in April for the Noble Venturer drill ship to
bopd infill well COMPLEX recommence infill drilling campaign in June

- Multiple asset optimisation

« Two infill wells planned
projects being progressed P

Owing to limitations arising from shallower water depth one infill well

* Flowline replacements deferred as part of potential future drilling campaign

+ Gas compression at Okume

» Also contracted to drill the Akeng Deep infrastructure led
exploration well

* Planning for future gas
injection to reduce flaring

ZCK SENDJE-CEIBA
FPSO

BLOCK S . C‘eiba

(PANORO 12%) infill well

- Akeng Deep prospect

L BLOCK EG-01

(PANORO 56% operator)

Image from Noble Corporation.
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EQUATORIAL GUINEA EXPLORATION ACTIVITIES

Focused exploration in close proximity to large discoveries and production infrastructure

MOU SIGNED FOR BLOCK EG-23 POTENTIAL PLAY OPENING WELL AT BLOCK'S

BLOCK EG-23

ALBA FIELD
* >1.2 bn boe produced to date
* Operated by Marathon

Largest producing field in
country

Peak production >210 kboepd

* Developed by ExxonMobil

* Peak production >250 kbopd

Zafiro
Block
B
Blol:k |
B/5 Blg%( . EG-12
Block A EG-08
EG-06 A
Block { y
B4 EG: ' y Alen
ZAFIRO FIELD ’
0 Kms 20
* >1 bn bbls oil recovered to date /
] ." /

e 19 wells drilled on block resulting in 7 discoveries (4 oil, 2 gas, 1 gas/condensate)

e Period of negotiations underway to finalise a PSC and work programme

* Extension of Niger Delta geology into Equatorial Guinea
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Akeng Deep - ILX Well
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Akeng East

.......

AkengWest & | =l N

Objective
Section

.

.

BLOCK S (PANORO 12%)

Akeng Deep prospect

* Infrastructure led exploration and operated
by Kosmos Energy

* Objective is to test deeper Albian play
* Within tie-back distance to FPSO

* Gross unrisked mean resource estimate
180 MMbbls

BLOCK S

SENDJE-CEIBA
FPSO

BLOCK EG-01(PANORO 56%, operator)

* Evaluation of prospects and leads underway
based on existing 3D seismic data

* Option to then enter a further two-year
period and undertake to drill one
exploration well

* Success case at Akeng Deep ILX well would
validate Albian play which extends into Block
EG-01
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LONG LIFE RESERVES IN TUNISIA

TPS assets contain one of Tunisia’s largest oil producing concessions

TPS ASSETS (CERCINA) @O

* New production opportunities include perforation and
stimulation activities on three further Cercina wells

) TPS ASSETS (PANORO 49%)

* The extension of Cercina Concession is in progress

TPS ASSETS e Panoro is joint operator alongside ETAP

(GUEBIBA)

* Detailed planning for
future development

Cercina

e Continued good HSE performance

Chergui (Perenco) * Focus is on maturing new production

drilling ..
) ° opportunities
© Operatlons expected Rhemoura Chergui
tz%gzmmence late Shargi Sth-1 e Panoro sees opportunities to restore
Island SFAX OFFSHORE production to historic levels
EXPLORATION . L
‘} PERMIT (“SOEP”) * New production opportunities include a
workover campaign comprising ESP
Ras El Besh . .
replacement and stimulation of three
wells at the Cercina field
TPS ASSETS (RHEMOURA)
‘ Initial approval received for the extension AJawhara
° Ashtart i i
of Rhemoura Concession for an additional (Perenco) * Field extension processes underway
period of 16 years (official gazetting ‘
process ongoing)
* Detailed planning for future development SOEP (PANORO 87.5%)
drilling with operations expected to .
commence late 2024 Extended by 2 years until December 2024
* Seismic reprocessing work completed, next

phase of work programme under discussion
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KEY MESSAGES

VISIBLE INFRASTRUCTURE M% SUSTAINABLE
é}’ ﬁ' PRODUCTION LED E&A q SHAREHOLDER

GROWTH STRATEGY RETURNS

11 - 13 kbopd Hibiscus South NOK 400 - 500 MM
2024E W.| production Onstream in <5 months 2024 target distribution*
from discovery with follow
63.2 MMbbls on success at north-east Quarterly

. extension core cash distribution plus
2P+ 2Cvolume combination of special

D) Hibiscus N'th Flank cash distribution and/or

Continued Significant oil discovery SUIERIES

development opens up another fast-track
in 2024 and beyond development

Opportunistic
and price disciplined

- . approach to new ventures
O ngh |mpa§t : (ie. EG payback achieved in
wells in Equatorial Guinea 18 months)

(Akeng Deep) and Gabon
(Bourdon)

* Subject to criteria set out in Panoro’s previously communicated 2024 Shareholder Returns policy
** At 31/12/2023 per Annual Statement of Reserves
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—
, Panoro Energy

Contact
details

78 Brook Street
London W1K 5EF
United Kingdom

Tel: +44 (0) 203 405 1060
Fax: +44 (0) 203 004 1130

Visit us at: panoroenergy.com



https://www.panoroenergy.com/
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