O
pINg

A member of DN&X Group

Operational Update

15 September 2023 www.pingpetroleum.com




SUMMARY OF RISK FACTORS
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Investing in the Bonds is inherently risky. Prospective investors should carefully consider, among other things, the risk factors set out below before making an investment decision. These risk factors are not intended to be exhaustive.
Additional risks and uncertainties not presently known to the Company, or that it currently deems immaterial, may also impair the Company's business operations or the value of the Bonds. The Company cannot assure investors that any of
the events discussed in the risk factors below will not occur. Additional risks and uncertainties of which the Company is not aware or that it currently believes are immaterial may also adversely affect the Company. If they do, the Company's
and the Group's business, financial condition, results of operations, future prospects and cash flows could be materially adversely affected. In such case, the Company’s ability to meet its obligations (including repayment of the principal
amount and payment of interest) under the terms for the Bonds (the "Bond Terms") could be materially adversely affected, the trading price of the Bonds could decline, and an investor could lose all or part of its investment. An investment in
the Bonds is suitable only for investors who understand the risk associated with this type of investment and who can afford a loss of all or part of the investment.

Any potential investor should carefully consider the risk factors outlined below and also evaluate external factors not mentioned but known to it independently before making a decision to invest in the Bonds. The first risk factor set out under
each section is considered by the Company to be the most significant in that section; however, the remaining risk factors are not ranked in order of importance or probability.

References to the "Group" shall be read as the Company, its parent, subsidiaries and/or the Anasuria Operating Company.

Risks relating to the Group’s business and the oil and gas industry

» The Group’s business, results of operations, value of assets, reserves, cash
flows, financial condition, and access to capital depend significantly upon,
and may be adversely affected by, the level of oil and gas prices, which are
highly volatile.

» The Group’s business and financial condition could be adversely affected if
UK tax regulations for the petroleum industry are amended.

» Reserve and resource estimates are uncertain by nature.

» Without drilling of new wells, the Company's assets have a declining
production profile, which may have a negative effect on the Company's
financial condition.

» The Group’s development projects require substantial capital
expenditures.

» Future acquisitions by the Group may not be value accretive

» The Group is subject to operating risks.

» There can be no guarantee that the Group's development plans will lead
to the desired outcome.

» The Issuer relies on third parties to market and sell hydrocarbons
produced from the licences in which it holds an interest.

» The Group is subject to infrastructure risks.

» The oil and gas industry is characterized by rapid and significant

technological advancements, and the Group may not be able to keep pace.

» The Group’s current production and expected future production are
concentrated in one area.

» The Group's operations rely on shared property and infrastructure.

» The Company may not have access to capacity booking for the
transportation and sale of natural gas

» Risk relating to transportation of hydrocarbons.

» Dependence on oil field services providers and equipment, and production
and supply infrastructure.

» Risk of liability from contractors' operations.

» Risk related to reliance on the Anasuria Operating Company.

» Risk of joint and several liabilities with its licence partners.

» The Group's decommissioning liabilities may be onerous and cannot be
accurately predicted.

» It may be expensive and logistically burdensome to discontinue or dispose
of operations should economic, physical or other conditions subsequently
deteriorate.

» The Group cannot completely protect itself against title disputes.

» The Group may not pursue all of the development projects it becomes
involved in.

» Risk related to attracting and retaining executive management and other
personnel.

» The Group's financial and operational condition could be materially
adversely affected by the COVID-19 pandemic

Legal, regulatory and insurance risks

» Risk of insufficient insurance coverage.

» There are significant risks related to owning and developing hydrocarbon
assets in light of public policy relating to the energy transition and
governmental commitments to the "Net Zero 2050" policy objective

» The Group faces risks relating to the UK’s exit from the European Union.

» The Group's business, results of operations and financial condition could
be adversely affected by the future independence of Scotland.

» Litigation against the Group could materially impact the Group's business.

» Fiscal and other risks derived from UK governmental involvement in the oil
and gas industry.

» Non-compliance with HSE rules.

Risks related to the Group’s financial position and liquidity

» The Group is exposed to credit risk.

» Risk relating to obtaining further financing.

» The Group is exposed to liquidity risks.

» Debt service and upstream capacity.

Risks relating to the Bond

» The Group's indebtedness under the Bond.

» Restrictive covenants.

» A trading market for the Bonds may not develop and the market price of
the Bonds may be volatile.

» The value of the security for the Bonds cannot be guaranteed.

» Optional redemption by the Company.

» The Bond may become putable.

» The Bonds may be subject to purchase and transfer restrictions.

» The bondholders may not be able to act if the financial condition of the
Company materially deteriorates (incurrence covenants).

» Modification of the Bonds.

» Prospective investors may not be able to recover in civil proceedings for
US securities laws violations.

» Risk of being unable to repay the Bond.

» The terms and conditions of the Bond are governed by Norwegian law and
there are risks of changes to such laws.

www.pingpetroleum.com
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OUR VISION - TO BE A RESPECTED INDEPENDENT ENERGY COMPANY vtllnmg

A member of DNEX Group

MO

Established: Year 2012

Manpower
19 pax (Curre

Expertise

nt)

Upstream O&G

Lifecycle Stage :

Growth

Vision
To be a respected independent multi-national energy company, supplying the world’s energy needs sustainably and creating
value for our shareholders, our partners and our host countries

Mission

By year end 2030:

° Grow 2P reserves to 100 mbo (million barrels of oil) and net production to 20 kbd (kilo barrels per day)

° Invest in renewable energy

Values

° We are LEAN & create superior value by maximizing productivity and operating efficiencies

° We are AGILE and fast in pursuit of opportunities, deliberate and prudent in our investments

° We are CLEAN and guided by the highest business ethics and professional standards

® We are ENTERPRISING and deliver innovative concepts and commercial arrangements

° We manage risk in every aspect of our business to eliminate serious events

° We operate in a responsible, safe and sustainable manner, minimize environmental impacts
and support the communities where we live and work

° We invest in our people, are inclusive, value diversity and embrace learning and growth

www.pingpetroleum.com @
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STRATEGY - THREE PRONGS pINg

A member of DNEX Group

Protect and grow the existing asset base
» Maintain focus on operational excellence and a safe work environment
REJUVENATE & » Advance critical work programs, address vulnerabilities timely

MAXIMIZE » Optimize existing wells and infrastructure, accelerate debottlenecking of subsea
pipelines

» Continue pursuing efficiencies prudently
» Assess and strengthen partner interactions as required

Diversify the revenue stream, refocus on growth. Mature existing assets with proven resources into profitable
development projects

» Proactively define funding needs and sources; recycle cash flow into attractive development projects

DEVELOPMENT

» Commit to and progress Avalon as an area development. Proactively engage the regulators

& APPRAISAL »

Focus on low technical risk through subsea tie-backs to existing infrastructure; evaluate value of seismic
reprocessing

&roleum

P

<

Bring additional volumes into the Anasuria FPSO infrastructure hub

p

<

Selectively drill appraisals of undeveloped discoveries to grow portfolio of development opportunities

Multi-national M&A growth with focus on near-term cash flow - seek diversification as well as financial and tax synergies

>

» Selectively target producing assets with upside growth potential, including corporate transactions / mergers
» Monitor divestments by larger companies exiting the North Sea due to revised business strategies

» Seek operatorship positions to extract operational and organizational synergies; consider non-operating positions if
strategic

» Participate in new licensing rounds based on business-fit
» Pursue a Malaysian asset of scale; build on credentials with Petronas, re-establish interfaces

™~

» Proactively develop policies and capabilities to respond to de-carbonization and embrace energy transition as an
opportunity

www.pingpetroleum.com
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E&P COMPANY WITH A LOW-COST PRODUCING ASSET plng
(OPEX:USD19/BOE) it

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

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

Overview of PING Portfolio Map

All within Anasuria Cluster

Planned for facility optimization and infills within Anasuria
Cluster

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

Total 2P reserves?

I ol field
B Gas field

Prospect

= PING acreage
 — e

@ Anasuria FPSO (s ll

2023E-26E production growth based on 2P reserves from
producing fields and Avalon development

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 THREE60 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
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Average production efficiency! (PE) in Q4 FY 2023 at 97% higher than Q3 FY 2023 at 96%. The Full Year PE at 85% due to TAR and riser reinstatement work
(completed 27t Sept).

Average field OPEX in Q4 FY2023 at USD21.7 per barrel (bbl). Total lifted volume of 192,929 bbls with average realised price of USD74.8 per bbl.

HSE - no lost time incident, 8 years record with 0 LTI (Lost Time Incident). 2 OSHA recordable incidents YTD, both restricted work case (RWC). Incident
Review Board formed.

O  Won 2 safety awards at Offshore Safety Awards (Sept 2022) organised by Offshore Energy UK (OEUK)
Full Year ETS actuals at GBP2.3MM. Secured additional ETS at lower cost on average of GBP70.1/UKA, saving USD 1.5m vs estimates.
Monthly flaring emissions reduced ~80% relative to FY2020. Full Year emission intensity is 33.4kgCOe2/BOE
Teal P2 scale squeeze completed on 13 Nov 2022.
A brief note on riser reinstatement completed/ closed out in September 2022
AOC Duty Holder Transition was completed in May 2022 and managed to achieve significant cost savings despite the high inflation environment in the UK

A Guillemot well was shut in from May 2023 due to the well hydraulic issues. A number of workarounds were planned to mitigate the production loss,
including flowing Teal-South with other Guillemot wells.

Reviewing and re-evaluating infill opportunities in view of Fyne

www.pingpetroleum.com »



ENVIRONMENT, SOCIAL & GOVERNANCE - ANASURIA
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SAFETY

» Strong safety track-record with zero Lost Time Incidents since change in
control of Anasuria in 2016

» AOC won 2 safety awards at Offshore Safety Awards (Sept 2022)
organised by Offshore Energy UK

O  Awards for Safety Rep of the Year and Operational Integrity

GHG EMISSIONS

» Anasuria flaring emissions reduced by ~85% from 2019 to 2022. Total
GHG emissions reduced ~43% in the same period.

» As part of a greater Asset Life Extension exercise, several emission
reduction projects are being evaluated, including flare gas recovery.

» Innovative low-carbon concept being progressed for Avalon

GOVERNANCE

» AOC assumed the role as Duty Holder for the Anasuria Cluster and
FPSO in June 2022, taking increased control and responsibility for the
operation of the assets

» AOC’s Safety and Environmental Management System was certified to
ISO 14001 in March 2023

180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

Anasuria GHG emissions

II I II I l =
2016 2017 2018 2019 2020 2021 2022
B Combustion - Fuel Gas tonnes CO2e m Combustion - Diesel tonnes CO2e
m Flaring tonnes CO2e m Fugitive Emissions tonnes CO2e

OFFSHORE

SAFETY AWARDS

www.pingpetroleum.com
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ANASURIA CLUSTER: p|ng
MATERIAL REMAINING POTENTIAL oo aon

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
ore . o 10.5
Facility optimisation 100.0 .
» Continuous work ongoing to further optimise infrastructure utilisation and maximise g 800 22 I
field recovery and value of ~2.4 MMboe net 2P reserves < -
2 i
Infill drilling - Well intervention oo w8
L s g ) 30.3 —
» Significant proven resource base to be developed through infill drilling S
» 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 |nf|I|(.jr|I.I|ng sanctioned |nf|I.I d.r|II|ng mﬂlldnllmg program - one infill | Anasu ria C|uster area prod UCtIOn1’2 (g ross)
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 Developed [l
2P reserves 2P reserves - -
30 Facility Optimisations
infill [0
. . s Ee) 25 Further Infill ||
» Further identified infill targets: 5 wells — 5.0 MMboe net 2C resources a
8 20 Discoveries
Q
2 5
New development (Kite) 10
» Single well targeting 5.3 MMboe net 2C reserves 5
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. 8

www.pingpetroleum.com
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A member of DMNEX Group

Acquisition of Excalibur FPSO for Avalon Development — Hull & Marine inspection workscopes and topsides pre-
FEED completed

Avalon Concept Select approval

Feedback from UK OPRED (Offshore Petroleum Regulator for Environment and Decommissioning) received on 4
August 2023 with no apparent showstoppers

Farm-In of Fyne Field for Tieback to Anasuria FPSO
Participated in the UK 33rd bid round

UK Energy Profit Levy — mechanism for UK Energy Security Investment

www.pingpetroleum.com »
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A member of DN&X Group

Infill wells and facility enhancements targeted to increase production volumes

Anasuria Cluster Activity Roadmap for 2P Projects’

2022 2023 2024 2025 2026 2027

2P RESERVES a1 Q2 Q3 Q4 a1 Q2 Qa3 Q4 a1 @ Q3 Qa a1 Q2 Q3 Qa4 Qa1 Q2 Qa3 Qs at Q2 a3 Qs

Production
Enhanceme

nt &
Recovery

Facility
Optimizatio

n
Guillemot P3 Guillemot Riser
Gas Lift Replacement | Subsea

Debottlenecking

INFILL DRILLING

Guillemot A

Teal South

1.Timing of completion of activity based on calendar year. Future activity subject to agreement from partner. www.pingpetroleum.com E



FYNE — ATTRACTIVE AND COMPETITIVE SUBSEA TIEBACK TO ANASURIA
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NPV 0
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Fyne

NPV 14

19.4
4.2
- — R

Project #1

Project #4

Payback Period

Project #3 Project #2

5.0

4.0
2.5
1
270 l2 I

Fyne

Project #4

Project #1

Project #3 Project #2
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FYNE OVERVIEW - FULLY APPRAISED DISCOVERY TIE BACK TO ANASURIA ang

A member of DNEX Group

Country

UK (North Sea)

Licence (Holder) and Block

P2451 (Rapid Oil 100%), Block 21/28b

Water depth 90m
Discovered 1987
Historic sunk cost incl. E&A wells, seismic >$150MM

21/fen - P2177 OPEN ACREAGE
<
mn
*
L J
L 4
I.
I Anasuria FPSO GLENGORM
DISRAELI ~16 km -
° c 4 *
SELKIRK
“ > °
>
FYNE f
L
ERNE -p2218
. : 21729 BISCUITS

Wells drilled 6 with 9 penetrations
Wells tested 2 production tests >2,500 BOPD
Reservoir Eocene aged Tay sandstone

Oil quality (API)

21/25 degrees

Oil in Place (STOIIP)

75 MMBL (+20 MMBL in Upper Tay)

Reserves and Resources on Block

13.5 MMBL 2P, 10.8 MMBL 2C

www.pingpetroleum.com E




EXCALIBUR FPSO: PING’S SEVAN FPSO
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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.

>

>

RN =

<

P

v

P
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» 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
K 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

v

www.pingpetroleum.com




AVALON FIELD: PING’S UK GREENFIELD DEVELOPMENT
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CAPEX focused in 2024-2026 with first oil expected by 2026

@ Oiltield
@ Gasfield

@9 Condensate tield

I

Discovered
Concept Select
FDP Approval

Expected first oil

Stakeholders

2C Gross
Resources

2014
Q12022
Q4 2023
Q4 2026

Ping (100% with Op)

*Planned for 30-50% farm out

20.0 MMboe

Gross Avalon average annual production (kboepd)

MMboe
I

)

Y oD B O A D O O
oV P o P P D B S
S S S S S

R 2 A 2

Field Development Capex (Net) - USD'MM

2023 2024

2025 2026

mFPSO & Topsides mWells, Subsea and SURF m Timewriting

2C Gross 20.0 MMboe
Reserves

Crude/gas split 97/3

2026e ZF Gross 13.5 kboepd
Production

Opex - LoF USD 19.3/boe
Capex - LoF USD 9.3/boe

»

»

»

)

<

)

~

»

On 9 August 2021, PING completed
acquisition of the remaining 50%
Working Interest from Summit E&P
provides control and flexibility on
development concept.

On 12 April 2022, PING has received a
letter of “No Objection” from the North
Sea Transition Authority (NSTA) in
relation to the company’s proposed
development concept for the Avalon
discovery in the Central North Sea, UK.

On 1 July 2022, PING has taken delivery
of Excalibur Floating Production
Storage and Offloading (“FPSO”)
vessel formerly known as the Sevan
Hummingbird FPSO which will anchor the
production and storage of the Avalon
development

On 4 August 2022, Cerulean Winds and
Ping Petroleum UK have signed an
agreement to create one of the UK’s
first offshore oil and gas facilities
powered by offshore wind.

Initial Draft Field Development Plan (FDP)
submitted in Q3 2022.

Feedback from UK OPRED (Offshore
Petroleum Regulator for Environment and
Decommissioning) received on 4 August
2023 with no apparent showstoppers

www.pingpetroleum.com



EXCALIBUR FPSO: INSPECTIONS AND INTEGRITY
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»

»

»

»

Relocation to Nigg Energy Park and vessel rename to Excalibur — September 2022

Inspections and integrity evaluation complete — Aug 2023

- ODE appointed as Ship Manager, undertaking hot stack and preservation activity with 4/5 onboard
crew.

—  Hull & Marine Inspections and Works completed by Crondall Energy with diving support by Caldive.

— Topsides Integrity Assessments completed by GDI and Imrandd.

—  Mooring system integrity assessments completed by Intermoor (Mooring chains and all suction
anchors successfully recovered — completed by DNV, all passes class classification).

—  Topsides Pre-FEED completed by Aker.

Topsides and Hull/Marine inspections have concluded that the Excalibur FPSO integrity is
excellent

Minor upgrades and modifications required as per technical requirements for deployment for
field development

www.pingpetroleum.com E
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EXCALIBUR FPSO: Preservation and Maintenance Summary NG

A member of DNEX Group

»

»

»

»

Preservation Procedures in place and implemented by ODE
Asset Management crew with input from Ping Petroleum UK
PLC as Ship Owner.

Maintenance Management System kept live with historical
records migrated from previous Installation Operator
system.

Live systems being maintained and process systems
preserved with N2 blanket.

All tasks completed and planned ensure the condition of
Excalibur equipment is maintained, preserved and in
“known status” for future projects.

<, AT 3 |
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A member of DNEX Group

PETRONAS launched Malaysia Bid Round (MBR) 2022 which offered 14 attractive exploration blocks, 6 Discovered Resource Opportunities (DRO) and 1 Late
Life Asset (LLA). PING submitted 3 bids and was awarded 2 out of 3.

Merpauh (Part of Meranti Cluster) — DRO (Terengganu)
L) 1stdrilled in 2014 and the fields remain undeveloped since 2017

= = = ¥ [] Targeted spud in mid 2024 and 1st oil by 2H 2024 subject to encouraging well
test

A21 (Part of A Cluster) — DRO (Miri Sarawak)
) 1stdrilled in 1991

1) Further studies need to be carried out on the suitability of the filed for low-cost
development and short-term production

1) Pre-development Phase (resource assessment, specialised study and seismic
reprocessing)

g — — —
L) Appraisal well drilled in 3 year, subject to FDAP approval

Ll Development field: 4" year (subject to encouraging outcome of the appraisal
well)

PENINSULAR 4 1 P
MALAYSIA @ s«

Study Area
(PMA1T)

Legend:

Biocks MBR 2022
I - oRoMER 2022

J i
- SARAWAK T
LLAMBR 2022 NS b g X .
= W N | - i W 7 www.pingpetroleum.com
[ : Stucy Arangement N /B




VENTURING INTO MALAYSIAN OFFSHORE
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Meranti Cluster - Offshore PM

Asset History

» Approx. 70km offshore Kuala Terengganu

» Water depth 50-70m

» Exploration well drilled in 2014

» Found 10 m net oil sand in H35

» Additional zones with oil and gas - >35 ft

» Undersaturated Oil (No Gas Cap)

» 3D seismic — 2002

» Seismic AVO Inversion defines reservoir
limits

STOIIP

» 1C/2C: 16 - 29 MMSTB

PSC Working Interest:
» 60% Ping
» 40% Duta Marine

14 year SFA PSC, 2 years studies, 2 years
development and 10 years production

PENINSULAR
. MALAYSIA

Legend:
Blocks MBR 2022

I -oroMeR 2022

LLAMBR 2022

) - : Study Arrangement

. A Cluster— Oil/Gas/Condensate Discovery

StudyArea2

g Asset History

» Located 290 km offshore Miri

»  40-60m water depth

» Nearest facilities 25 km away (J4)

» Exploration well drilled in 1991

» Found gas (14m) and oil (13m) bearing sand

R - » 3D seismic acquired in 2006
gl

; S LA Discovered - Contingent Resource

» 1C/2C STOIIP: 9 — 30 MMSTB

SARAWAK

e Working Interest:

» 70% Ping

» 30% PSEP

14 year SFA PSC, 2 years studies, 2 years development
and 10 years production

www.pingpetroleum.com



CASH AND NEAR-TERM RECEIVABLES
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60.0

50.0

40.0

USD'MM
S
o

20.0

10.0

0.0

Q4 FY2021

Q1 FY2022

Q2 FY2022

»

Q3 FY2022 Q4 FY2022

e PPUK e PP Group

/\/

PPUK bond drawdown to-date of USD43.2 million

Q1 FY2023

Q2 FY2023

Q3 FY2023

Q4 FY2023
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OIL PRICE - OUTLOOK PQ

A member of DNEX Group

USD/BBL
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1.Brent Oil Price extracted from Bloomberg as of 5th September 2023
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HIGHLY EXPERIENCED MIANAGEMENT AND BOARD MEMBERS
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Strong track record of value creation and project execution

Members of the Board

DATO’ ROBERT FISHER — Chairman

| » +45 years of experience in senior roles, largely in
ExxonMobil globally leading the oil and gas
organisations

» Former Chairman and Managing Director of
ExxonMobil Malaysia and Executive Assistant to
Chairman of ExxonMobil

» Senior Advisor to Bain and Company, advising on
range of projects internationally

PAUL BALTENSPERGER — SVP BD and M&A

» +35 years of O&G upstream experience

» Co-Founder and former COO of Ping Petroleum

» Former Asset Manager of Newfield Malaysia

» Managed exploration and development projects
in the
Gulf of Mexico, South America, and North Africa
for Oryx Energy, Apache and Newfield

NING ZHANG - Non Executive Director

» +25 years of O&G experience in reservoir
engineering, production engineering and project
management

» Previous roles include Head of Planning,
Commercial and Risk Management and Asset
Manager at Newfield Exploration UK and
Malaysia

ZAINAL ABIDIN JALIL — Managing Director

» +35 years of experience in various managerial
and leadership capacities covering upstream and
offshore operations.

| » Former CEO of Malakoff Corporation and former

executive of ExxonMobil in upstream O&G

DATUK JOHAR CHE MAT — Non Executive Director

» +30 years of experience in various managerial
and leadership capacities covering the Malaysian
Financial Industry.

» Is currently the Chairman of MNRB Holdings
Berhad, a leading wholesale providers of
reinsurance and retakaful.

» Former Chief Operating Officer of Maybank
Group, a position he held until his retirement in
2010.

AZHAR OTHMAN — Non Executive Director

» 30 years in leadership, planning, managing, and
controlling the entire spectrum of operational
finance and accounting functions with global
experience in the field of finance and operation
across various industries such as semiconductor,
automotive, property, real estate and
infrastructure, hotel and resort as well as
education.

» Is currently the Group Chief Operating Officer of
DNeX.

I Other Key Senior Management :

[l TARMIZI YUSOF AZUDDIN - VP Development I

» +20 years with in managerial and technical [
roles covering field development, project
execution, operations and planning

» Delivered multiple Greenfield and Brownfield
Development  covering Shallow  and
Deepwater, total CAPEX >USD1 Billion

» BE (Mechanical Engineering) from Vanderbilt
University

MATHIAS VARMING - Head of ESG

|

|

|

1

1

1

»+10 years of experience as a sustainability I
practitioner, primarily focused on greenhouse

gas management across a range of sectors, |
including energy, plantations, construction

and hospitality |
» Co-founder and former CEO of Evenergy Sdn

Bhd, and former Principal Consultant with I

YTL-SV Carbon Sdn Bhd |

|

1

I

|

|

ALEX OOI - VP Planning & Commercial

» +20 years of experience in financial roles in
the oil and gas, shipping, logistics,
commodities industries, and, treasury.

» CPA (Aust), chartered accountant under
MIA and certified six sigma green belt

» Former General Manager for Maersk
Malaysia, Singapore & Brunei |

Highly experienced management team with >225 years of collective oil and gas industry
experience from supermajors, large and mid-sized independents
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Investing in the Bonds is inherently risky. Prospective investors should carefully consider, among other things, the risk factors set out below before making an investment decision. These risk factors are not
intended to be exhaustive. Additional risks and uncertainties not presently known to the Company, or that it currently deems immaterial, may also impair the Company's business operations or the value of
the Bonds. The Company cannot assure investors that any of the events discussed in the risk factors below will not occur. Additional risks and uncertainties of which the Company is not aware or that it
currently believes are immaterial may also adversely affect the Company. If they do, the Company's and the Group's business, financial condition, results of operations, future prospects and cash flows could
be materially adversely affected. In such case, the Company’s ability to meet its obligations (including repayment of the principal amount and payment of interest) under the terms for the Bonds (the "Bond
Terms") could be materially adversely affected, the trading price of the Bonds could decline, and an investor could lose all or part of its investment. An investment in the Bonds is suitable only for investors
who understand the risk associated with this type of investment and who can afford a loss of all or part of the investment.

Any potential investor should carefully consider the risk factors outlined below and also evaluate external factors not mentioned but known to it independently before making a decision to invest in the
Bonds. The first risk factor set out under each section is considered by the Company to be the most significant in that section; however, the remaining risk factors are not ranked in order of importance or
probability.

References to the "Group" shall be read as the Company, its parent, subsidiaries and/or the Anasuria Operating Company.

Risks relating to the Group’s business and the oil and gas industry

The Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, and access to capital depend significantly upon, and may be adversely affected by, the level of oil and gas
prices, which are highly volatile.

It is impossible to accurately predict future oil and gas prices. Sustained lower oil and gas prices or price declines may lead to a material decrease in the Group’s revenues. Although the Group intends to consider
entering into, and may from time to time enter into, hedging agreements to receive fixed prices on its oil and gas production to offset this price risk, there can be no assurance that hedging will be available or
continue to be available on commercially reasonable terms. In addition, hedging itself carries certain risks, including that if commodity prices increase beyond the levels set out in such agreements, the Group may
not benefit from such increases.

Sustained lower oil and gas prices may also cause the Group to make substantial downward adjustments to its oil and gas reserves. If this occurs, or if the Group’s estimates of production or economic factors
change, the Group may be required to write-down the carrying value of its proved oil and gas properties for impairments and/or make changes to the depreciation of oil and gas assets charged to its income
statement.

Further, development projects, production optimization projects or other projects could become unprofitable as a result of a decline in price and could result in the Group having to postpone or cancel a planned
project or, if it is not possible to postpone or cancel the project, carry out the project with negative economic impact.

Finally, if oil and gas prices remain depressed (particularly in the current environment of COVID-19 and consequential reduction in demand caused by global measures to combat the pandemic), it could reduce the
Group’s ability to refinance debt and raise new equity and debt.
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The Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, and access to capital depend significantly upon, and may be adversely affected by, the level of oil and gas
prices, which are highly volatile. (cont.)

The impact of climate change may contribute to a longer-term reduction in demand for oil and gas products due to shifts in consumer preference for alternative energy technologies. This may in turn significantly
reduce the value of the Group's existing and future hydrocarbon production, as well as its hydrocarbon reserves and resources. Furthermore, the cost to comply with climate change related operational regulations
and disclosure requirements may reduce the Company's capacity to seek and develop new hydrocarbons or invest in acquisitions.

The occurrence of any of these things could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and
could cause the Company to fail to meet its obligations under the Bond Terms.

The Group’s business and financial condition could be adversely affected if UK tax regulations for the petroleum industry are amended.

There is no assurance that future political conditions in the UK will not result in the government adopting materially different policies for taxation which could affect the petroleum industry. Furthermore, the
amounts of taxes the Group must pay could also change significantly as a result of new interpretations of tax laws and regulations or changes to such laws and regulations. In the event there are any such changes,
it could inter alia lead to new investments being less attractive, prevent the Group from further growth, affect the Group’s current and future tax positions, net income after tax and financial conditions. In
addition, tax authorities could review and question the Group’s tax returns leading to additional taxes and tax penalties. The occurrence of any of these things could materially adversely affect the Group’s
business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Reserve and resource estimates are uncertain by nature.

The hydrocarbons that the Group produces and sells are situated offshore and far below the seabed. It is not possible to visit or see these reservoirs. The Group cannot measure the volumes in the reservoir
directly. It will always have to rely on data from wellbore(s) and/or seismic surveys and the quality of this data may also be difficult to assess. Data from one part of the reservoir may not prove to be representative
for other parts of the reservoir. The data is used in complex models to estimate volumes of hydrocarbons in place and how much of these hydrocarbons it is possible to produce. These models are themselves
complex, carry considerable uncertainty and the Group cannot guarantee that these models are correct. Consequently, the accuracy of any reserves or resources evaluation depends on a number of factors,
including, but not limited to the quality and quantity of available information and assumptions made in the models and geological/geophysical interpretations. New data or information from drilling, ongoing
interpretation, testing and production may result in substantial upward or downward revisions of the Group’s reserves or resources.

If the assumptions upon which the estimates of the Group’s oil and gas reserves and resources are based prove to be incorrect, the Group may be unable to recover and/or produce the estimated levels or quality
of oil or gas. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the
Company to fail to meet its obligations under the Bond Terms.

Without drilling of new wells, the Company's assets have a declining production profile, which may have a negative effect on the Company's financial condition.

The Company currently projects that, without drilling of new wells, the combined production profile from its assets will be declining. If the decline takes place more rapidly than expected, or is larger than
expected, the Group will receive less oil and gas to sell than anticipated. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition,
access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.
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The Group’s development projects require substantial capital expenditures.

Significant investments are required to realize the Group’s planned production growth. The Group intends to finance its future capital expenditures for these projects with cash flow from operations and
borrowings. However, cash flows from operations and access to capital are subject to a number of variables which are outside the control of the Group. If the Group’s available cash is not sufficient, a curtailment
of its development projects could occur. If this were to occur, it could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to
capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms

Future acquisitions by the Group may not be value accretive

The Group may acquire additional hydrocarbon assets in the future. However, there can be no guarantee that additional assets acquired by the Group will give such return on investments as the Group predicts.
For example, the technical and economic assumptions about asset performance and liabilities that the Group makes to establish an offer price for the acquisition may be incorrect, resulting in the Group
overpaying. Additionally, the Group may discover existing or potential problems with assets after acquiring them. This could materially adversely affect the Group’s business, results of operations, value of assets,
reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Issuer to fail to meet its obligations under the Bond Terms.

The Group is subject to operating risks.

The Group's performance depends on successful continuation of operations. Oil and gas operations involve risks typically associated with such activities including, blowouts, oil spills, explosions, fires, equipment
damage or failure, natural disasters, reservoir and other geological uncertainties, unusual or unexpected rock formations, abnormal pressures, availability of technology and engineering capacity, availability of
skilled resources, maintaining project schedules and managing costs, as well as technical, fiscal, regulatory, political and other conditions.

The Group’s facilities are also subject to the hazards inherent in marine operations, such as inter alia capsizing, sinking, grounding and damage from severe weather conditions.

Such hazards can also severely damage or destroy equipment, surrounding areas or property of third parties as well as cause a loss of life or serious injury to individuals or the environment, including pollution or
contamination resulting from an emission, leak, release, spill or discharge into the environment emanating from the FPSO located on Anasuria and co-owned by the Company with its co-partner and/or the from
the Group's facilities. Damage or loss occurring as a result of such risks may give rise to claims against the Group, and such potential obstacles may impair the Group's continuation of existing field production and
delivery of key projects. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause
the Company to fail to meet its obligations under the Bond Terms.

Furthermore, if any of these events were to occur, they could, among other adverse effects, result in environmental damage, injury to persons, loss of life, a failure to produce oil and/or gas in commercial
quantities, delays, shut-down of operations or other damage. These events can also put at risk some or all of the Group’s licences and could result in the Group incurring significant civil liability claims, fines and/or
criminal sanctions. In the Group’s capacity as licencee and operator, it is subject to liability provisions under HSE regulations that may result in suspension or revocation of licences, civil liability for pollution damage
and the imposition of fines and penalties which may be material. In 2018, a gas release incident occurred on a contractor’s drilling rig in an open water location at the Guillemot A field operated by the Group’s
joint venture Anasuria Operating Company. The Anasuria Operating Company now faces a potential fine from UK regulators that is anticipated to be somewhere between GBP 550,000 and GBP 2,900,000 and the
Company may be liable for a portion of this.

The Group maintains an energy insurance package arranged by AON London which covers business interruption from loss of production, subsea equipment and FPSO property damage, operator’s extra expenses
and third party liabilities to mitigate against these risks, but there can be no guarantee that the coverage under this insurance package will be sufficient to cover damage arising out of these risks.

The occurrence of any of the risks described in this section could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital
and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.
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There can be no guarantee that the Group's development plans will lead to the desired outcome.

The Group participates in a number of development projects, including facility optimization and in-fill drilling within the Anasuria Cluster. It may participate in other development projects in the future, including in
relation to the Kite, Avalon and Cross discoveries, as well the Cook West prospect. These development projects are exposed to technical, financial and operational risks and may not be completed. Even if the
projects are completed, there can be no guarantee that they will lead to increased reserves, revenues, or production for the Group or yield any other benefit. This could materially adversely affect the Group’s
business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Issuer relies on third parties to market and sell hydrocarbons produced from the licences in which it holds an interest.

The Issuer does not always market and sell its hydrocarbons itself, but instead relies on third parties to identify buyers and execute sales on its behalf. In the case of the Anasuria Cluster, 100% of the Issuer's
entitlement to hydrocarbons from the fields in the cluster is sold by BP Qil International Limited on the Issuer's behalf. The execution of sale of its hydrocarbon products is therefore dependent on a functional
market for sale of hydrocarbon products in which BP Qil International Limited or other marketers can market and sell the hydrocarbon products on behalf of the Issuer. Further, if BP Oil International Limited or
other third parties with responsibility for marketing and selling the Issuer's hydrocarbons terminate their arrangements with the Issuer, there can be no assurances as to the Issuer’s ability to secure similar
arrangements (or similar arrangements on no less favourable terms) with other marketing and sale companies. If the Issuer is unable to sell its entitlements to hydrocarbons, either by itself or through marketers,
the Issuer's ability to generate revenue from its hydrocarbon production could decrease or stop altogether. This could materially adversely affect the Group’s business, results of operations, value of assets,
reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Group is subject to infrastructure risks.

The Group may face interruptions or delays in the availability of infrastructure, including subsea pipelines, subsea risers, topside processing equipment and the Anasuria FPSO, on which production activities are
dependent. The Group is currently addressing an interruption linked to leaks identified at the Guillemot A test riser and remediation options are currently being evaluated to reinstate or replace the riser. If
replacement of a riser is required and no suitable spares have been identified, procurement and delivery of a new riser may take time and could cause prolonged shut-in of some of the wells and may have an
adverse impact to the Company’s financials. Furthermore the procurement and installation of the riser may also be exposed to potential cost overrun.

Infrastructure used by the Group is subject not only to the risk of physical damage but is also dependent upon certain minimum economic thresholds being met which are governed by a combination of commodity
prices and throughput often from other producing fields which the Group may not have an interest in. Although the Group does not currently rely on infrastructure controlled by third parties, it may do so in the
future. If this third party infrastructure is no longer economic to operate, it may leave the Group's fields stranded without a product export route. This could in turn materially adversely affect the Group’s business,
results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The oil and gas industry is characterized by rapid and significant technological advancements, and the Group may not be able to keep pace.

As competitors use or develop new technologies, the Group may be placed at a competitive disadvantage or may be forced by competitive pressures to implement those new technologies at substantial costs. The
Group may not be able to respond to these competitive pressures or implement new technologies on a timely basis or at an acceptable cost. Further, one or more of the technologies used by the Group now or in
the future may become obsolete. In addition, new technology implemented by the Group may have unanticipated or unforeseen adverse consequences, either to its business or the industry as a whole. The
occurrence of any of these things could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could
cause the Company to fail to meet its obligations under the Bond Terms.
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The Group’s current production and expected future production are concentrated in one area.

Currently, the Group’s production comes from four oil fields (Guillemot A, Teal, Teal South, and Cook), all located in the Central North Sea. If mechanical or technical problems, storms, shutdowns or other events
or problems affect the current or future production or infrastructure in this area, it may have direct and significant impact on a substantial portion of the Group’s production. The Group maintains an energy
package insurance to mitigate these risks but there can be no guarantee that the coverage under this insurance package will be sufficient to cover damage arising out of these risks.

If this were to occur, it could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the
Company to fail to meet its obligations under the Bond Terms.

The Group's operations rely on shared property and infrastructure.

The Group does not own all of the facilities, equipment, IP rights or other assets and rights necessary to use in the production and operation of the fields in which the Group holds licence interests; it is dependent
on contractual arrangements to secure the continued use of such assets and rights. All of the Group's current production relies on shared infrastructure, particularly the Anasuria FPSO. There is a risk that some or
all of these assets and rights might not be available to the Group. If this were to occur, it could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial
condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Company may not have access to capacity booking for the transportation and sale of natural gas

The Group is, and will in the future be, dependent on capacity to sell its gas production. There can be no assurance that the Group will be able to get access to future necessary capacity booking and the Group’s
income relating to the sale of gas may be reduced. Furthermore, if there is a capacity constraint to sell the gas, some of the oil production may need to be curtailed to cater for the gas capacity constraint. This
could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet
its obligations under the Bond Terms.

Risk relating to transportation of hydrocarbons.

The Group depends on third-party services to transport hydrocarbons to the point of sale. Hydrocarbons are by their nature hazardous and the Group is exposed to risks arising from possible major accidents or
incidents. These damage the environment and/or the health and safety of the Group's staff and others. If an accident or incident were to occur, it could materially adversely affect the Group’s business, results of
operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Dependence on oil field services providers and equipment, and production and supply infrastructure.

The Group’s oil and gas projects rely on the availability of third-party equipment and services. In particular, operations in the Anasuria Cluster (excluding the Cook Field) rely on the provision of installation, pipeline
and well services by contractor Petrofac. In the future, the Group's projects may also rely on access to third-party-owned and operated infrastructure. Such materials and services may be scarce or may not be
readily available at the times and places required or at favourable rates. Failure to perform drilling within the expiry date of a production licence may lead to a material adverse effect on the business, results of
operations and financial condition of the Group.
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Risk of liability from contractors' operations.

The Group carries out the majority of its activities using contractors. In the case of the Anasuria Cluster (excluding the Cook Field), all installation, pipeline and well operations are carried out by contractor Petrofac.
The Group may become subject to liability claims or losses due the acts or omissions of contractors and other service providers. Any indemnities that the Group may receive from contractors and service providers
may be inadequate and/or difficult to enforce. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or
prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Risk related to reliance on the Anasuria Operating Company.

The Group does not operate all of its properties or licences and consequently relies on the expertise of other operators. The Anasuria assets are operated by the Anasuria Operating Company, which the Company
owns jointly with its co-partner. The Anasuria Operating Company has in turn engaged oil service provider Petrofac to operate the installations, pipelines and wells within the Anasuria Cluster (excluding the Cook
Field). The Group is therefore dependent on the services of the Anasuria Operating Company and Petrofac to carry out operator tasks and may be unable to direct or control the activities of the operator or the
costs of production and exploration of such operations. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital
and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Risk of joint and several liabilities with its licence partners.

Under each licence, the relevant Group entity is liable on a joint and several basis together with its licence partners for the liabilities of the licence group (including but not limited to decommissioning liabilities).
While such joint and several liability is regulated among the licence group through the joint operating agreement, ultimately failure by a licence partner to fulfil its financial obligations may result in the other
licence partners (including the Group) being liable for such failure and therefore increase the Group's exposure related to the licence in question. As a consequence of joint and several liabilities, any failure by a
licence partner to fulfil any significant financial obligations could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital
and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Group's decommissioning liabilities may be onerous and cannot be accurately predicted.

The Group has assumed certain obligations in respect of the decommissioning of its fields and related infrastructure and is expected to assume additional decommissioning liabilities in the future. These liabilities
are derived from legislative, regulatory and contractual requirements concerning the decommissioning of wells and production facilities and require the Group to make provisions for and/or underwrite the
liabilities relating to such decommissioning. It is difficult to forecast the costs that the Group will incur in satisfying its decommissioning obligations particularly as (i) the costs of decommissioning are volatile, being
linked to oil and gas capital expenditure generally and (ii) regulations determining the decommissioning standards may change. The actual costs of decommissioning are expected to be paid from the Group's cash
resources and cash flow generated from both the Group's existing and future producing assets. The Group has decommissioning securities agreements in place, and also has a cash trust account to build cash funds
to meet the costs of decommissioning for all of its current assets but these may be insufficient to cover the decommissioning liabilities. In the particular case of the Anasuria Cluster, the Group has entered into an
agreement under which it is required to make quarterly cash payments linked to the cluster's profitability into an escrow account to be used to cover future decommissioning costs.
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The Group's decommissioning liabilities may be onerous and cannot be accurately predicted. (cont.)

The estimated timing of decommissioning is dependent upon a number of factors and a material reduction in production levels or commodity prices and/or an increase in operating expenditure may bring forward
such timing. Given the uncertainty of both the medium to long term timing and cost of decommissioning, the associated liabilities may exceed the Group's cash resources to a point where the Group does not have
the funds available to meet such costs. When its decommissioning liabilities crystallise, the Group may be jointly and severally liable for them with other former or current partners. In the event that other partners
default on their obligations, the Group will remain liable and its decommissioning liabilities could be magnified significantly through such default. Any significant increase in the actual or estimated
decommissioning costs that the Group incurs may adversely affect its financial condition. Furthermore, decommissioning tax relief in the UK is dependent on sufficient tax having been paid to offset such expense.
The Group may not be able to offset such expenses, partially or at all.

In addition, in the UK the Group has to provide or procure security to support its future decommissioning liabilities typically in the form of cash, irrevocable standby letters of credit or on-demand (performance)
bonds from banks holding certain minimum credit ratings (as set required under the terms of the UK Oil & Gas model decommissioning security agreement and the Secretary of State under the UK Petroleum Act
1998). There is an increasing shortage of banks able and willing to provide such security which may leave the Group having to provide cash as security or potentially being unable to meet its security obligations
under the decommissioning arrangements. Decommissioning obligations for previously owned assets should be met by the owners of those assets at the time of decommissioning, but if those owners are unable
to pay for that decommissioning the liability may have to be met by other former owners, including the Group.

The risks described in this section could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could
cause the Company to fail to meet its obligations under the Bond Terms.

It may be expensive and logistically burdensome to discontinue or dispose of operations should economic, physical or other conditions subsequently deteriorate.

Once the Group has an interest in an established oil and/or gas exploration, development and/or production operation in a particular location, it may be expensive and logistically burdensome to discontinue such
an operation should economic, physical or other conditions deteriorate. This is due to, among other reasons, the significant capital investments required in connection with oil and gas exploration, development
and production; the nature of contractual arrangements with partners and government authorities; and significant decommissioning costs. Additionally, because the trading of oil and gas assets is relatively illiquid,
the Group's ability to discontinue or dispose of all or a partial interest in assets promptly may be limited. In the event that the Group wishes to dispose of any exploration, appraisal, development or production
interest in the future, no assurance can be given that the Group would be able to sell or swap any such asset either at all or on terms acceptable to the Group. It is not possible to predict the length of time required
to find such acquirers for assets or to conclude asset disposals particularly in times of political, economic or financial change or uncertainty. Being in such a situation could materially adversely affect the Group’s
business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Group cannot completely protect itself against title disputes.

Although the Group believes that it has good title to its oil and gas properties, it cannot control or completely protect itself against the risk of title disputes or challenges. The Group holds rights to produce, develop
and explore its various oil and gas properties, but no assurance can be given that relevant government authorities will not revoke, or significantly alter the conditions of, the applicable exploration and
development authorisations, licences, permits, approvals and consents or that such exploration and development authorisations, licences, permits, approvals and consents will not be challenged or impugned by
third parties. If this were to occur it could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and
could cause the Company to fail to meet its obligations under the Bond Terms.
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The Group may not pursue all of the development projects it becomes involved in.

The Group may become involved in the early stages of development projects before a field development plan has been defined. Uncertainty remains as to whether these projects will reach final development
sanction, and if they do, what their final cost will be and whether they will meet the Group's internal technical requirements and financial risk and/or return criteria. As such, the Group may not have, or may not
choose, to allocate capital to all of these projects at current ownership levels and may seek to farm-down its equity participations in these projects where appropriate. There is no guarantee that such a process will
be successful. In such circumstances, the Group may choose to withdraw from some or all of such projects and, as a consequence, not meet its production growth aspirations. This could materially adversely affect
the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond
Terms.

Risk related to attracting and retaining executive management and other personnel.

The Group is substantially dependent on the services of a few key personnel. In addition, from time to time there is a high level of competition for qualified personnel in the oil and gas industry. There can be no
assurance that the Group will be able to continue to attract and retain all personnel necessary for the development and operation of its business. This could materially adversely affect the Group’s business, results
of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Group's financial and operational condition could be materially adversely affected by the COVID-19 pandemic

If the COVID-19 pandemic worsens, or if it continues longer than currently projected, work programmes at the Group's fields may be delayed or cancelled and production at the Group's fields may be reduced or
stopped entirely. The pandemic also has the potential to restrict the movement of necessary personnel to operational sites and therefore affect production and future development. The occurrence of any of these
things could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail
to meet its obligations under the Bond Terms.

Legal, regulatory and insurance risks
Risk of insufficient insurance coverage.

The Group may be subject to substantial liability claims due to the inherently hazardous nature of its business or for acts and omissions of contractors, operators or joint venture partners. Although the Group has
obtained insurance in accordance with industry standards to address such risks, such insurance has limitations on liability. In addition, such risks may not, in all circumstances be insurable or, in certain
circumstances the Group may elect not to obtain insurance to deal with specific risks due to the high premiums associated with such insurance or for other reasons. In addition, there can be no assurance that the
proceeds of insurance applicable to covered risks will be adequate to cover expenses relating to losses or liabilities. Accordingly, the Group may suffer material losses from uninsurable or uninsured risks or
insufficient insurance coverage or indemnities. This could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or
prospects and could cause the Company to fail to meet its obligations under the Bond Terms.
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There are significant risks related to owning and developing hydrocarbon assets in light of public policy relating to the energy transition and governmental commitments to the "Net Zero 2050" policy
objective

The revised Maximising Economic Recovery Strategy for the UK (the MER Strategy) came into force on 11 February 2021. The MER Strategy was issued in the wake of the UK Government's introduction of
legislation in June 2019 to achieve carbon neutrality by 2050 (the net zero target). The MER Strategy Central Obligation is to “secure that the maximum value of economically recoverable petroleum is recovered
from the strata beneath relevant UK waters”. This core principal objective of “maximising the economic recovery of UK petroleum” is enshrined in Section 9A(1) of the Petroleum Act 1998. The MER Strategy added
a second branch to this Central Obligation by requiring participants to “take appropriate steps to assist the Secretary of State in meeting the net zero target, including by reducing as far as reasonable in the
circumstances greenhouse gas emissions from sources such as flaring and venting and power generation, and supporting carbon capture and storage projects”. The UK Oil and Gas Authority's revisions reflect this
with new obligations including new low carbon obligations requiring industry participants to reduce flaring and emissions, explore and implement carbon reduction measures such as platform electrification and
new good faith obligations in respect of carbon capture and storage. Persons subject to these obligations include holders of and operators under petroleum licences, owners of upstream petroleum infrastructure,
persons planning and carrying out the commissioning of upstream petroleum infrastructure and owners of relevant offshore installations. The effect of this change is to directly integrate the Government's net zero
target into the Central Obligation. These proposed or predicted regulatory changes have the potential to impact the industry as a whole and could materially adversely affect the Group’s business, results of
operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

The Group faces risks relating to the UK’s exit from the European Union.

The UK withdrew from the European Union effective 31 January 2020 ("Brexit"). Notwithstanding that the transition period expired on 31 December 2020 and the UK agreed the terms of its ongoing relationship
with the European Union, there remains a lack of clarity about (i) future UK laws and regulations (as the UK determines which EU laws to replace or replicate following its withdrawal from the European Union)
including free trade agreements; and (ii) the effect Brexit will have on the movement of people, capital and goods, the provision of services to businesses and the practicalities associated with operating in the UK
as well as different European markets. Any substantial change in the regulations applicable to the Group's business may increase costs associated with its operations in the UK and the EU.

Due to the size and importance of the UK economy, and the uncertainty and unpredictability concerning the UK’s relationship with the European Union following the end of the transition period, enhanced by the
economic uncertainty and unpredictability caused by the COVID-19 pandemic, there may continue to be instability in the market, significant currency fluctuations, and/or other adverse effects on trading
agreements or similar cross border cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise) for the foreseeable future. These developments, or the perception that any of them
could occur, have had and may continue to have a material adverse effect on global economic conditions and the stability of global financial markets, and could significantly reduce global market liquidity and
restrict the ability of key market participants to operate in certain financial markets.

Possible negative outcomes resulting from Brexit include: significantly disrupted trade between the UK and the EU; political and economic instability in other countries of the EU; and instability in the global
financial and foreign exchange markets, including volatility in the value of the euro and the pound sterling.

Given the lack of comparable precedent, it is unclear what financial, trade and legal implications Brexit will have and whether, and to what extent, the Group’s operations might be affected. Therefore, Brexit could
materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its
obligations under the Bond Terms.
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The Group's business, results of operations and financial condition could be adversely affected by the future independence of Scotland.

Some Scottish parliamentarians are advocating for independence from the rest of the United Kingdom. If this were to occur, the great majority of the Group's reserves would likely be located in Scottish waters and
certain of the Group’s contractors and providers of capital equipment may be similarly affected. The uncertainty created by any future vote on independence in Scotland may have a negative impact on the Group's
ability to obtain services from Scottish companies and/or continue to deliver hydrocarbons into Scotland, be it at all, at economic rates and/or at levels similar to current rates, as well as other fiscal and economic
uncertainties arising from Scottish independence (including uncertainties with respect to petroleum taxation schemes and tax losses). An affirmative vote in favour of Scottish independence could result in Scotland
ceasing to be in a trading, monetary or fiscal union with the remainder of the United Kingdom. There can be no assurances that, even if Scotland were to apply for EU membership, Scotland would be able to join as
an independent member. The UK government has also stated that there is unwillingness to maintain a currency union with an independent Scotland, so that Scotland would no longer be entitled to use pounds
sterling as its official currency and there is uncertainty as to whether Scotland would be able to or willing to adopt the Euro. Scottish independence could thus materially adversely affect the Group’s business,
results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Litigation against the Group could materially impact the Group's business.

The Group currently has only one material litigation pending. This arises out of the fact that AOC, in which the Company holds a 50% stake, may dispute any eventual fine it received for the gas release described
above. However, there can be no guarantee that the past, current or future actions of the Group will not result in litigation. Such disputes and legal proceedings may be expensive and time-consuming, and could
divert management’s attention from the Group’s business. In addition, damages claimed under such litigation, defence and settlement costs, and the adverse publicity surrounding such claims could materially
adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations
under the Bond Terms.

Fiscal and other risks derived from UK governmental involvement in the oil and gas industry.

The Group currently operates in the United Kingdom, the government of which has exercised and continues to exercise significant influence over many aspects of its economy, including the oil and gas industry.
The government could take action concerning the economy, including the oil and gas industry, such as changing oil or gas pricing policy (including royalties), exploration and development policy or renegotiation or
nullification of existing concession contracts. Furthermore, there can be no assurance that the UK government will not postpone or review projects or will not make any changes to laws, rules, regulations or
policies. The occurrence of these things could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and
could cause the Company to fail to meet its obligations under the Bond Terms.

Non-compliance with HSE rules.

The oil and gas business is subject to onerous health, safety and environmental ("HSE") regulation pursuant to numerous international, EU, state and municipal conventions, laws and regulations. These
conventions, laws and regulations are becoming increasingly complex, stringently enforced and expensive to comply with and this trend is likely to continue. Any legal responsibility, sanction or other consequence
resulting from breach of or non-compliance with any HSE requirements or other laws, regulations or requirements connected to the oil and gas industry could materially adversely affect the Group’s business,
results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.
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Risks related to the Group’s financial position and liquidity
The Group is exposed to credit risk.

The Group may be exposed to financial loss if contractual counterparties fail to meet their obligations. If significant amounts are not paid this could materially adversely affect the Group’s business, results of
operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms..

Risk relating to obtaining further financing.

If the Group’s revenues decline, or if new debt arrangements and/or capital expenditure financings in general are not accessible, or only on unattractive commercial terms, the Group will experience a limited
ability to undertake or complete future development programs. There is no assurance that additional funding, if required, will be available on acceptable terms at the relevant time. In addition, neither the parent
of the Company nor the parent’s sponsors are under any obligation to provide additional equity or shareholder loans to the Group.

The failure to secure further financing could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and
could cause the Company to fail to meet its obligations under the Bond Terms.

The Group is exposed to liquidity risks.

In order to be able to continue as a going concern, finance its operations and mitigate the effects of fluctuations in cash flows, the Group ensures that adequate cash resources (i.e. cash and cash equivalents) are
readily available by entering into credit arrangements. In case of a breach of the terms and conditions of such an arrangement, a lender may be entitled to cancel the entire or part of the commitment. If, for any
reason or at any time, the Group cannot get access to liquidity on commercially acceptable terms and conditions or at all, this could materially adversely affect the Group’s business, results of operations, value of
assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Debt service and upstream capacity.

Applicable law may limit the amounts that some members of the Group will be permitted to pay as dividends or distributions on their equity interest or limit their ability to transfer cash among entities within the
Group. This may mean that even though the Group in aggregate may have sufficient resources to meet its obligations, the Group may not be permitted to make the necessary transfers within the Group, which
could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet
its obligations under the Bond Terms.
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Risks related to the Group’s financial position and liquidity
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Risk relating to obtaining further financing.

If the Group’s revenues decline, or if new debt arrangements and/or capital expenditure financings in general are not accessible, or only on unattractive commercial terms, the Group will experience a limited
ability to undertake or complete future development programs. There is no assurance that additional funding, if required, will be available on acceptable terms at the relevant time. In addition, neither the parent
of the Company nor the parent’s sponsors are under any obligation to provide additional equity or shareholder loans to the Group.

The failure to secure further financing could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and
could cause the Company to fail to meet its obligations under the Bond Terms.

The Group is exposed to liquidity risks.

In order to be able to continue as a going concern, finance its operations and mitigate the effects of fluctuations in cash flows, the Group ensures that adequate cash resources (i.e. cash and cash equivalents) are
readily available by entering into credit arrangements. In case of a breach of the terms and conditions of such an arrangement, a lender may be entitled to cancel the entire or part of the commitment. If, for any
reason or at any time, the Group cannot get access to liquidity on commercially acceptable terms and conditions or at all, this could materially adversely affect the Group’s business, results of operations, value of
assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet its obligations under the Bond Terms.

Debt service and upstream capacity.

Applicable law may limit the amounts that some members of the Group will be permitted to pay as dividends or distributions on their equity interest or limit their ability to transfer cash among entities within the
Group. This may mean that even though the Group in aggregate may have sufficient resources to meet its obligations, the Group may not be permitted to make the necessary transfers within the Group, which
could materially adversely affect the Group’s business, results of operations, value of assets, reserves, cash flows, financial condition, access to capital and/or prospects and could cause the Company to fail to meet
its obligations under the Bond Terms.
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The value of the security for the Bonds cannot be guaranteed. (cont.)

Enforcement of security will also be subject to law and regulations and the procedures set out therein. There may therefore both be restrictions, limitations and procedures that could affect timing, procedure and
return upon enforcement of security.

The scope of the security package will not cover all assets required to secure the continued production or operations on the fields in which the Group has licence interests and there can be no assurances as to the
ability to secure the continued use of all facilities, equipment, agreements, IP rights and other rights and assets necessary for continued production or operations in case of a liquidation, bankruptcy or a similar
proceeding initiated against the Group, the relevant operating companies or its co-licence holders on any such fields. Enforcement of security, particularly in licences, may also require approval from regulatory
bodies (which inter alia can impose conditions on technical and financial capacities) and contractual counterparties that may restrict and limit the realisation of assets and therefore also the value of the security.

In the event of a liquidation, bankruptcy or a similar proceeding, neither the Company nor Parent can provide any assurance that the proceeds from any sale or liquidation of the security assets of the Group will be
sufficient to pay the obligations under the Bonds, in full or at all. If the proceeds of any sale of the security assets are not sufficient to repay all amounts due under the Bonds, the bondholders (to the extent not
repaid from the proceeds of enforcement against the security assets) would have only an unsecured claim against the remaining assets of applicable obligor Group companies.

No assurances can therefore be given to the bondholders as to the value of any security, including if the security has any value at all, and if enforcement of any or all the security could give any return.
Optional redemption by the Company.

The Bond Terms will provide that the Bonds shall be subject to optional redemption by the Company at their outstanding principal amount, plus accrued and unpaid interest to the date of redemption, plus in some
events a premium calculated in accordance with the terms and conditions of the Bond Terms. This is likely to limit the market value of the Bonds. It may not be possible for bondholders to reinvest proceeds at an
effective interest rate as high as the interest rate on the Bonds.

The Bond may become putable.

Upon the occurrence of a Put Option (Change of Control and Disposal of Anasuria Licences), each individual bondholder shall have a right to require that the Company purchases all or some of the Bonds held by
that bondholder, as further set out in the Bond Terms. However, it is possible that the Company may not have sufficient funds or be able to obtain third-party financing to make the required redemption of Bonds,
resulting in an event of default under the Bonds.

The Bonds may be subject to purchase and transfer restrictions.

While the Bonds are freely transferable and may be pledged, any bondholder may be subject to purchase or transfer restrictions with regard to the Bonds, as applicable from time to time under local laws to which
a bondholder may be subject (due e.g. to its nationality, its residency, its registered address, its place(s) for doing business or similar), including, but not limited to, specific transfer restrictions applicable to
bondholders located in the United Kingdom and the United States. The Company is relying upon exemptions from registration under the US federal securities laws, applicable US state securities laws and UK and
EU securities laws in the placement of the Bond. As a result, in the future the Bonds may be transferred or resold only in a transaction registered under or exempt from the registration requirements of such
legislation. Consequently, investors may not be able to sell their Bonds at their preferred time or price. The Company cannot assure investors as to the future liquidity of the Bonds and as a result, investors bear
the financial risk of their investment in the Bonds, and each bondholder must ensure compliance with applicable local laws and regulations at its own cost and expense.
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The bondholders may not be able to act if the financial condition of the Company materially deteriorates (incurrence covenants).

Since the Company will only be required to satisfy certain financial ratios upon the incurrence of certain types of financial indebtedness there is a significant risk that the bondholders will be unable to accelerate
the maturity date of the Bonds or take other actions against the Company to preserve their investments, even if the financial condition of the Company and the Group materially deteriorates.

Modification of the Bonds.

The Bond Terms will contain provisions for calling meetings of bondholders. These provisions permit defined majorities to make decisions affecting and binding all bondholders. The trustee may, without the
consent of the bondholders, agree to certain modifications of the Bond Terms and other finance documents which, in the opinion of the trustee, are proper to make. Such decisions or modifications, whether
agreed to by the trustee or resolved by a requisite majority of bondholders, may not be in the best interests of all bondholders and might adversely affect the liquidity or price of the Bonds.

Prospective investors may not be able to recover in civil proceedings for US securities laws violations.

The Bonds will be issued by the Company, which is incorporated under the laws of the United Kingdom. As a result, prospective investors may be unable to effect service of process within the United States, or to
recover on judgments of US courts in any civil proceedings under the US federal securities laws.

Risk of being unable to repay the Bond.

If the cash flow and capital resources are insufficient to fund the debt obligations, the Group may be forced to sell assets, seek additional equity or debt capital or restructure its debt. In addition, any failure to
make scheduled payments of interest and principal on outstanding indebtedness is likely to result in a reduction of credit rating, which could harm the ability to incur additional indebtedness on acceptable terms.

The terms and conditions of the Bond are governed by Norwegian law and there are risks of changes to such laws.

The terms and conditions of the Bond are governed by Norwegian law in effect as at the date of this presentation. No assurance can be given as to the impact of any possible judicial decision or change to such laws
or administrative practices after the date of this presentation.
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