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PetroTalis a significant Peruvian oil producer

PetroTalcorporate and technical summary Asset and refinery locations

Corporate(in millions) and USD
Public share exchange (Tal angtal) TSXV and AIM Block 192 \
Basic shares 819 A=
Block
Fully diluted shares 932 Iquitos
Market capitalizatiort $214 i)
—
Net Debt $23 o aal
=1} BT H . L
Enterprise value $237 Bay(_?_,f;‘ "% ElMilagro ¢ 100% WI in Block 9%
2021 estimated EBITDA range (~$67.3#bl 2021 average) $140-$145 Bretafa Field
EV/ 2021 EBITDA 1.6x
Technical e Pucallpa
Current production (Septembet 1, 2021) 15,400 bopd ‘ Block 107°
2021 estimated average production range 10,000 6 11,000 bopd -
2P reserves 51 mmbbl 7
Oil Processing capacity (w CR¥y 24,000 bopd ;-‘4-.?{
=g
Water injection capacity (w 3WD well) ~100,000 bwpd _ LEGEND &
= | ima dPucallpa Road .
. . — River System —s.
Current producing oil wells 9 il Pipe AV
Booked 2P / 3P well3 15/20 _,‘ B Station
Offtake options b _Refinery
ONP (Export / Futurd alararefi Up to 20,000 bopd E—Jeroal Blocks
(Export / Futur@alararefinery) p to 20, op 1 Blocks under Contract e
Iquitos4 1,300 bopd Area Approved for TELontract 2
' Area in Negotiation
Brazil (240kbbls per month) 8,000 bopd [TEA = Technical Evaluation Agreement
T — — Kiomewrs
Available storage (see slide 17 for details) >700k bbl available e o

1) Market capitalization asat September14, 2021 using a 1.26 CAD/USD exchange rate

2) Netdebt asat June 30,2021 and calculated on slide 19 (not calculated for bond covenant purposes) t

3) NSAI Reserves statement effective date December 31, 2020 (( P T I 1
4) 1,300-2,000 bopd sold to nearby Iquitos refinery e ro a

5) PetroTalalso holds a 100% WI in the high impact exploration onshore Block 107
6) See disclaimersd NonGaapfinancial measures



Low costproduction growth from a proven reserve base

Strategy and key principles

m Production growth to 20,000 bopd

Clear path to 20,000 bopd through operational excellence

‘./il Continued efficient reserves growth a@Bretafia

Optimum field development to maximize ultimate recovery like analogue fields

211y Leadership in ESG practices

Rigid ESG approach key to operational and financial success and ensures government alignment and support

G Synergistic M&A growth

Leverage balance sheet strength and favorable cost position enabling pursuit of synergistic production led acquisitions

@ Managing exploration risk and exposure

Prudently unlocking future development areas with limited committed exploration spending in both block 107 &95

Reserves in mmbbi 106

85

Possible | 1515

39 Possible 37 S

39 2P 48 2P ol

2018 2019 2020

ml

20,000 bopd

Target Production level

~$27/ bbl

PetroTal brealeven Brent oil pricé

1) PerNSAIl Reserves statement effective dates December 31, 2012020
2) Inclusive of G&A
3) Committed exploration spend in Block 107 of $1.5 million during 2021 and $1.5 million in 2022 payable to the government iretevent no exploration drilling is completed
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Investment highlights

Large producing

oil field with
robust cash flow

Management and
technical team with
proven track record

Conservative 2P

bookings with low risk
production growth ahead

Solid balance sheet and
fully funded capex
program

A 100% WI in the Bretafia field in Peru with 2P reserviesf 51 mmbbl with a before tax 2P NPV(10%) of $830 million
A 10,500 bopd of run rate production generates annual EBITDA of ~$128 millfoat Brent $65/ bbl
A Resilient to oil price volatility operating break eveg Brent price of ~$27/bbl including G&A

A First oil in H1 2018 reached five months ahead of schedule and significantly below budget
A IncreasedBretafia production from 1,000 bopdto 13,300 bopdin 18 months
A Drilled seven wells on budget and on time, withetter than expectedperformance

A Drilling of next three oil wells expected to lift production to ~20,0080pd in 2022
A Horizontal wells with initial production rates of > 5,00@opd
A Conservative 2P bookings vs. analogous surrounding fields, indicate potential to double 2P resérves

A Solid balance sheet with ~0.4x net debt to annualized Q2 2021 EBITRAculated for bond covenant purposes)
A Fully funded $100 million 2021 development program
A Proven access to equity and debt markets with over $170 million in debt and equity raised since 2018

1)  NSAIReserves Report effective date December 31, 2020
2)  $128 million represents the annualized EBITDA generated using a $33.46l| EBITDA netback with 10,50(opd of oil production (excludes trueup revenue and hedging) (é P t T I

3)  Operating breakeven details on slide 23

4) 3P reserves at 106mmbbls and includes 5 additional wells in addition to the 15 in the 2P reserves case
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History and outlook

2017 H1 2019 ° H2 2019 H1 2021 H2 2021 Budget
December 2017 inception Achieved ~5,500 bopd Exit 2019 production of 13,300 bopd Drilled well 7D in April 2021, Commence drilling three additional
’ (33% ahead of plan) initially producing at >4,000 bopd || development wells with two on

capitalization and strategic
asset acquisition of Gran
Tierrads Perulbusiness

Drilled three additional wells production in H2 2021
Twoadditional production wells and one Completed a $100 million 3year

Guidance revised up to 10,000 Water reinjection well drilled bond issue
bopd by year end

Finalize and commission CRE

Raised $32 million in net equif
through Subscription Receipts

Exit 621 produwcti

Secured oil sales arrangement with
g Upgraded pump on the 4H well 18,000 bopd

$23.7 million net equity raise | Petroperu

TSXV reverse takeover of .
. 20% growth in 2P reserves to 48 mmbbl
Sterling Resources (TSX: TAl °9 I v

H1 2018 H2 2018 H1 2020 H2 2020
Long term testing at flagship Secondary listing on AIM (LON: Exit Q1 2020 > 12,000 bopd Q4 2020 production of 6,410
Bretafa field commenced five PTAL) bopd
months ahead of schedule Drilled 6H well in April 2020 at
Field processing capacity of >5,000 bopd of flush production ~ Sales volumes impacted by local
Exit H1 2018 production at 5,000 bopd completed 25% social issues for majority of Q3
~1,000 bopd below budget Covid19 caused export pipeline  and Q4 2020
shut-in, compounded by social
issues CAPEX program downsized by
over 60% for full year 2020 and
Derivative liability deferral delayed until 2021

arrangement with Petroperu
Completed a 106,000 bbl FOB

$16.4 million net equity raise Bretafia pilot oil export via Brazil

@PetroTal



Environmental, social and governance summary

Empowering local communities and promoting sustainable development

@

ENVIRONMENTAL

A Bretefia padd single well pad and no encroachment
on primary rainforest

A Land cleared in 2012, direct access from river

A No spills or pollution

A Multiple programmes to preserve local bidiversity
as well as flora and fauna

o Block 95: Agreement with SERNANFor Pacaya
SamiriaNational Reserve

0 Block 107: Preservation efforts at San Carlos and
OxampampaAshaninkaforest reserves

@)

SOCIAL

A Projects to encourage and mentor sustainable
local development
0 $1 million annual budget dedicated to social
efforts
o Continuing COVID support to community
0 Agriculture and aguaculture training to over 300
local families

A Significant local employment
0 Created over 150 locajobs in 2020

A Working with a network of NGOs, producers, and
local and central government organizations

A Helping indigenous communities and
organizations

BN
il

GOVERNANCE

A Six full time CSRemployees, five full time HSE
employees, and four full time environmental and
permits employees

A One manager of Government relations and
manager of communications

A HSE and CSR team with +200 years of combined
experience

A Active and consistent social and environmental
investment programme, focused on empowering
the local communities

A Claims and response system implemented to
address any issues with the local communities

1) CSR-Community and Social Responsibility
2) HSE- Health and Safety and Environmental

3) SERNANP is Peruds agency responsi bl e

for protection of natural areas

@PetroTal s
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Ethics

AVarious claims channels
APolicy driven approaches to:
AAnticorruption & crime

AComplaints
AEquitable workplace
ASafety

ABusiness conduct
AConflicts

ASupply chain

AWhistleblower policies

I;':"\

et hi cal

ono

soci
di sabl i ng wBetrddael napcl eo yienejeuordii s hkayr ge 91 00 re xpmit Is|
cRrdamdtiiedd@ $Hunalmad ipsawercti ncommu

2020 sustainability highlights

Health & Safety

AStrict COVIEL9 protocols

AExtensive H&S training for
employees and contractors

AOnsite medical facilities and
safe quarantine areas

Alnvestments in highest
standard PPE

AAwarded Biosafety Seal
award by SGS

Social

AHire local

APerception assessments
from Puinahualeaders

ADelivery ofagriaqua
educational information and
training

AEnsure transparent
communication to
authorities, leaders, and
local residents

AEnsure feedback loop

Environment

ACarbon monitoring quality
certificate obtained with
ongoing reduction plan

AMipproval for
Natured pl an

AComprehensive spill
prevention programs and
training

ACarbon capture project 7 de
Junio community

A11 hector total field footprint

&
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Sourced PetroTalPeru S.R.L Sustainability Report 2020
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Perud country and fiscal overview

Peru offers a stable, low risk investment environment Three yearGDP growth rates by countfy

Peru Argentina  Uruguay Chile Colombia Mexico Paraguay Brazil
y Il nvest ment grade stable/positive outlook: 1243 (Moody¢&s)/ BBB+ (281<8P=282r6d.2|6é'1tch)

y Lowestcountry risk inLatAmwith a rating of 143 vs average ofi071

6%
. . . . 5% 4% 5%
y Standardized concession contracts signed into law by supreme decree - s % 4% 3%
o000 n-0:n
y" On November 23, 2020, the Peruvian govt. issued $4 billion in new notes with a
0%
tenor of 12, 40 and 100 years (100 years notes priced at LIBOR+170bps) 2%
5% -4%
y  The Peruvian govt. recently announced a $1.7 billion sigar plan to benefit local 6% 6%
communities in northeast Peru (see slide 33 for further details) 8% 9%
-12% -12%
Peruds oil and gas industry Per uds hipmductionand eohsuroptiok?
y Industry leading fiscal terms for the intermediate producer 300 18
o Royalties of 520% dependng on production levels (68% is expected when 20,000 250 15
bopd is reached) §_ 200 1.3 §
o Corporate tax rate of 32% a 10 ¢
X 150 4
y Leading international oil & gasnd oil service companies with strong presence = 100 8 o
12 4]
o Shell, Anadarko, CNPC, Tullo@epsa Repsol,Pluspetroland Perenco 50 05
o Baker HughesPetrex(Saipem), SchlumbergerSertecpet 0.3
o The Petroperu $3 billion refinery expansion (doubling processing capacity to 95,000 0 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 0.0
bopd from 50,000 bopd) further increasing demand for Peru based production s Oil & C5 Production 0il Consumption Reserves

1) 2021 E&Y Peru Investment Guide. (Chile 147, Colombia 210, Brazil 255 country risk ratings)

2) PetroTal has over $300 million of tax loss carry forwards (é

3) 2020 BP Statistical Review ( P etr OTaI 7
4) 2020 and 2021 GPD growth rates are estimated
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Large producing and growing reserve base

Bretafia (Block 95, 100% WI) growing production base Reserves and production overview

y Located in the Marafién Basin of northern Peru Finding and Developmengs millions)
Summary Summary
1P3 22 1P3119

y 2020 2P reserves at 51 mmbb} (7% growth vs 2019) 2P3 51 2P 5193

3P 106

3P & 297

o 19° API heavy oil with no gas
Possible

o Significant upside through increased recovery, supported by analogue fields in Blocks 8 and 104

192, which have achieved recoveries >20% Possiblg

2= Probable

o Average future well recoveries of 3.dambbl for each of the 15 2P wells o7

Probable
75

y 3P reserves to 106.1 mmbbl$ (25% growth vs 2019)
o 48% increase in possible reserve with positive technical revisions based on well performancg

o Horizontal wells with initial production capacity of > 5,000 bopd offering best in class capital 2P & 3P Production Profiles bopd

efficiencies and quick investment paybacks 7 cuml.wells - 15 cumlwells 20 cuml.wells
000 I NN E—

Actuals

25,000

Category OOIP Reserves Recovery B-tax NPViow) B-tax NP\tos) F&D

. B 12 years > 10,000 bopd

COVID19 &
somal issues

(mmbbi) (mmbbl) Factor ($ millions) 2 ($/bbl) ($ millions) 20,000
1P 235 22 11.1% $317 $14.21 119 $11.52 15,000 I
op 364 51 15.0% $830 $16.27 193 $4.96 10,000 ' I I I I

3p 579 106 19.0% $1,721 $16.24 297 $3.16 5,000 I

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

1) NSAI Reserves statement effective date December 31, 202@ross including oil used in the field in each category
2)  Using the December 312019 NSAI price deck on the December 32020 NSAI reserves, holding all other assumptions constant, the yezmd net present values (before tax) discounted at 10% would ire@ase by the following (é PetI‘OTaI 9
approximate amounts: 1P $250 million, 2P - $480 million, 3P - $780 million surpassing the December 312019 before tax net present values (



Strong production growth since inception

Bretafia production and wells to date? - strong productiongrowth profile Strong overall performance2018 & June 30, 2021)
, B A Over 5 million barrels sold
i Date wells 0732019, |
~  Lcommenced production aH A ~$184 million in total historical CAPEX deployed at
2 OH01S. o industry leading capital efficiencies
& 1200829
TC:: A 11.2 mmbbl of additional 2P resources booked (28%
.§ = - , growth)
8 17’2‘;?"319 S 10/04/20 8,830 A 26.7 mmbbl of additional 3P resources booked (34%
g _19/06/19__ i covib1e &sl 6,410l growth)
© XD son0l 185 " A 9 producing wells, with the recently completed B8H
01/06/18 Kua : well flowing at ovei7,600 bopd®

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 A Strategic access to capital markets:
o > $70 million in total equity raised
CAPEX (USDm) 27.9 263 o $100 million bond issuance
24.9 . 23.9 .
22.4 A ~$40 million in working capital flexibility utilized with critical
Other CAPEX vendors

Facilities CAPEX

A Record field production ofL5,400 bopd as of September
11, 2021

u Drilling CAPEX

9.5 9.8 8.8 .
) : I I : .

3.6 ) 34
Ham B

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221

~

1)  The field was shut in on May 7, 2020; for the 37 producing days in Q2 2020 production averaged 11,500 bopd. 6H initially #dvat >5,000 bopd and produced 150,000 bbls in 35 days pre COVI®9 shutdown

2)  Bretafa production and export pipeline halted in early August 2020 due to social unrest in the area to protest the Peruviemeg n ment 6 s COVI D19 response. PetroTal was nevertheless ab P r j ue produ
additional export option outlined on slide 17.At January 3, 2021, the social issues have been resolved and deliveries have recommenced into the ONP with field production &tat®,000 bopd (z étfé aln 10

3) 5 dayaverage shortly after completion



Well performance

Production contribution Key highlights
1,200 - : A i i in fi
cuml Oil vs Days Online A PetroTal horlzont'al wells have produced an average of almost 1 milligois in first 580 days
1100 A  All wells have paid out
A Over a 2 yearperiod, PetroTal drilled wells have already returned 1.8x their CAPEX
1,000 A At~$67/bblBrent,P e t r owElbpbrifoko on pace to recycle cash flow at 5.8x CAPEX
900 A 7D well hasachieved payout produced 218,000 barrels in first 2 months
800
Welllookback:
3700
) Summary ~Cuml ol Estimated netback  Cuml cash flow CAPEX Wellrecycle
D 600 (kbbl) ($/bbl) (% millions) ($ millions) ratio?
E 1XD 476 22 10.4 05 20.8x
O 500
2XD 678 23 15.6 13.0 1.2x
400 3D 614 24 14.7 11.5 1.3x
300 BN-1 513 22 11.2 25 4.5x
4H 873 24 20.9 11.3 1.8x
200 5H 1,223 25 305 115 2.7x
100 6H 626 21 13.1 12,5 1.0x
7D 218 35 7.6 7.6 1.0x
0
0 100 200 300 400 500 600 700 800 900 1,000 1,100 1,200 Subtotal 5,221 24.0 124.0 70.4 1.8x
Days online since first production PDP reserves less 10,5362 354 368.7 14.9 .

1XD HORIZONTAL WELL DRILLED BY PREVIOUS OPERH@R= VERTICAL or DEVIATED WELLS H1 production

HORIZONTAL WELLS = == == ® Bretana Average Total 15.757 492.7 85.3 5.8X

1) Production data in table asat June 30, 2021

2) Wellrecycle ratio defined as cumulative cash flow / CAPEX ((é Petroral 11
3) PDP reserves less H1 2021 production = 12 million barrels lessl464k barrels produced inH1 2021

4) Estimated well EBITDA netback of $3Bbl at $67/ bbl Brent



2021 guidance

Development focused with completion of scalable infrastructure

2021 budget summary and EBITDA heat méap

y 2021 production guidance adjusted slightly for revised drilling schedule
y Revised 2021 EBITDA range at $140$145 million! due to:

Yy Revised Brent forecast of $69.7bbl flat for H2 2021

y Remaining trueup revenue of ~$20 million expected in H2 2023with ~$7 million received in Q2 2021

y  Free cash flow gre debt servicg of ~$30 - $40 million (~20% of current market cap)

2.5x growth with ~$100 million in Capex

Actuals

2021
Guidance

y  Executing adjusted plan to drill 3 new horizontals, 1 deviated, and 1
water disposal well in 2021

y  First 2021 well (7D) completed April 30, 2021 paying out in ~2
months

y  Second 2021 well (BNBH) completed August 27, 2021 flowing at
over 7,600 bopd (first ten day average)

y  BNOH to commence drilling on September 22, 2021
y  Completion of CPR late in 2021
y Program fundable down to $42bbl Brent

y  Program pace flexible should extreme commaodity pricing cycles occur

3 Redourf;gggﬁgg:fjmm *Drilling delays due to water injection optimization efforts =BITDA
o
2 Matrixt Estimated Average 2021 Production (bopd) Petroperu
g (millions) true-up
3 (2,053) 10,500 11,000 11,500 12,000 12,500 | revenué?
=
S 7
E o § 50 81 86 90 (budget) 95 100 (realized)
5 ] 55 o7 102 107 113 119
9,686 S w
' 8,839 s
B 7,331 =l 60| 112 118 125 131 137 20
- 3 (in H2 2021)
4,185
2,444 65 128 135 142 149 156
Q1 2020 Q22020 Q32020 Q42020 Q12021 Q2 2021 Q32021 Q42021 70 144 151 159 167 175 @ 2‘!’)22)
2021 average production range (10,000 11,000 bopd) 2021 estimated EBITDA range +31
1)  Assumes netbacks depicted on slide 23 and ~$3.99bl G&A, $65/bbl flat Brent, and includes approximately $20 million of trueip revenue remaining in H2 2021
2)  Petroperutrue-up revenue refers to additional accrued revenue that will be realized when approximately 1.8 millldnis reach their final market through the ONP as referenced in tHeetroperurestructuring agreement. The true P T I
up revenue will not be subject to royalties and cash receipt is estimated based on estimated arrival of oil atBagovarport (( e tl' O a 12

3)  Total trueup revenue amount was estimated at $31 million at the end of Q2, 2021. Exact timing of the trup payments is estinated at this time
4)  See disclaimersd Non GAARinancial measures



2P reserves based on highly conservative recovery factor vs analogue field

Bretana field performance consistently shows higher recovery factors as shown in analogue fields

y  Welldefined fourway structure bounded by a reverse fault to the eaéta geologic trap system that is very prolific and productiue both Peru and Ecuador

y  Vivian reservoir Massive fluvial sands with excellent reservoir quality

o Accountable for almost 70% of the oil production in the Marafién Basin in Peru

o Strong aquifer support and water control using AICExechnology assures pressure maintenance and high volumes of oil recovery

y Analogous fields in the basin have recovery factors of 22% vs Bretafa at 15% possible Bretafia upside recovery factor of inemental 10-25%

3P reserves case has 20 producing wells. Potential exists for further infill drilling in the future

y
Block 95 Analogue field recovery factors

570000 5 2000 574000
A — P

{;f"\::{ﬁv ; #1 Shiviyacu 39

T~
DRILLED WELL #2 Carmen €S\ #4 San Jacinto

P2 LOCATION 2 - o
t #3 CapahuariN. #5 Jibaro/Jibarito

BLOCK 95 |2 64 C

N

HN00

% 3 g
ACH |
2 | NATIONALE DS - 1= a
Z 1 RESERVE | 8
{ |
Oil p;
1 " Pieling
2 L= i
84 L=
. A LXIX
: } Roa
A
s Yurimaguas

103

74000 576000 578000 s

q

P

“ Iquitos

95

Rec Factor

(%)

1. Shiviyacu 20 331 121 37%
2. Carmen 20 45 14 30%
3. Capahuari N. 35 48 20 42%
4. San Jacinto 13 209 46 22%
5. Jibaro/Jibarito 11 414 108 25%
6. Yanayacu 19 65 24 37%
7. Bretafia 19 364 51 15%

1) Perthe NSAI Reserves statement effective date 31 December 2020
2) AICD3 Autonomous Inflow Control Devices

@PetroTal 13



Long term development scope and profile

Meaningful production levels for up to 12 years Key highlights
30,000 . ) y Low risk path to 20,000 bopd
| 2P & 3P Production Profiles o $154 million in CAPEXpent through 2020 with an

additional estimated $156 millionthrough 2023 in

20 l. wells 3P Wedge
cumi. we 9 the 2P case and ~$250 million in the 3P case

25,000
15 cuml. wells [ y Processing capacity increased to >24,000 bopd by mid
y Average future recovery of 3.snmbbl per wellt
15,000 y Average new wells expected to pay out in eight months
' at $40/ bbl
12 years > 10,000 bopd (3P case) .
y  Scope to increase reserves more than 2x10-20%
10,000 recovery factor upside based on, analogous fields
y The estimated longer tern2P EBITDA generated at
5,000 ~$50/ bbl fully funds the3P CAPEX development and full

debt service

0 .

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Free cash flow positiveV

2P management internal $70/ bbl flat 3 YrEBITDA ~$590

EBITDA forecast
millions) (20218 2023

Brent Price $60/ bbl flat 3 YrEBITDA ~$460 Debt service fully fundedV

3 YrEBITDA ~$330

$50/ bbl flat

3P capex fully funded at $50bbl V

1) Average of the eight remaining drills estimated future recovery
2) Flat $50 Brent from January 2022 on é
3) See disclaimersd Non Gaapfinancial measures (( Petroral 14




Extensive infrastructure in place to facilitate production increases

Existing facilities allow increased production

y PetroTalinvestment of approximately~$94 million achieves processingcapacity — [oyo -t g Il Incremental Oil - Incremental Water

of ~24,000 bopd- bopd bwpd® Complete
y gcc))zniinued ability to rapidly increase production with completion of CPF2 in H2 LongTerm Testing Facility 8,000 9,000 Dec. 2018
y Full field Environmental Impact Assessment (EIA) approved for continued Central Processing Facility #1 8,000 41,000 Dec. 2019
development Central Processing Facility #2 8,000 50,000 Late 2021
o Common well pad minimizes footprint (11 hectares) and increases efficiencies
o Facility riverside location simplifies logistics Total 24,000 100,000

A Bulk of facility investment behind the company

1) Includes associated infrastructure spending to CPE such as power generation using crude oil as feedstock that helps lowetiti§ costs
2) When considering the Dec 31, 2020 3P volumes in the reserve report, additional injection capacity equipment is required ((é Petroral 15



