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Company value proposition { PetroTal

S e Ud N
=S Significant Can deliver material
development production growth
running room and and free funds flow
upside yield
\

- R ’ - R
Robust heavy oil EBITDA Strong capital efficiency
margins metrics

ESG leadership in Peru
\ / Small field footprint (<30 acres) \ /

11.4 kghbl in scope 1 emissions in 2021
Zero spills and volume discharge in 2021

Y

Waterflood pressure Outstanding
support technical
(naturally occurring) performance
\_ /

See footnotes for additional details and definitions
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Company history { PetroTa

2017/2018 2019 2020 2021 2022 2023

12,200 bopd

14
0/958 bopd 4,131 bopd 5,675 bopd 8,956 bopd 36% growth 15 o'g(? (I)mt):d
field 9% 9%, % Generated a 4.9 return on Q3 !
(greenfield) 330% growth 37% growth 58% growth (Zsfﬁnﬁggiggeugﬁgﬁ;g million 19% growth

I nVEStEd An estimated $390 million of capex invested (26,000 bOpd oil ca pacity)

Produced ~>14 million barrels produced (inception - a2 2023)

GeneratEd ~$510 million EBITDA generated since inception (estimated)

Commercialized Established 3™ sales route (Brazil) up to 18,000 bopd

Enabled ¢ EXEEEET T S

REtu 'ns Dividend and buyback program commenced
_ See footnotes for additional details and definitions )
\
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2023 drilling schedule { PetroTa

2023 Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec
(in millions USD)

Drilling capex Ql =522 Q2 =522 Q3 =510 Q4 =515
Water disposal X X X X

14H X X X X

15H X X X X

Rig move X X X

Workovers X X X

16H

LN $69 million risked drilling plan that considers sales
€ 3 bottlenecks (seasonal river changes and barging

S Rt e R availability)
R £ oui An additional $56 million budgeted for L2 West Platform,
Erosion control ™%

|
8.4

%
=

additional production and water handling facilities, and
erosion control

0 - oA o TP AT L2 West Platform to be approved in Q2 2023
L2 West Platform . : :

See footnotes for additional details and definitions




2023 financial and operational guidance { Petroai

2023 after tax free funds flow matrix (USD millions)

summary in USD millions 2020 2021 2022 2023 | Yearly sales (bopd)
actual  actual Actual (Aug 2023 Forecast @ 10,500 12,500 14,500 16,500 18,500 20,500 22,500
Production (bopd) 5,674 8,965 12,200 ~14,000 - 15,000 $110 [ $94 $128 $162 $195 $226 $254 $283
Contracted Brent ($3bl) $42 $71 $99 ~$81 $105 $83 $115 $146 $178 $206 $233 $260
Net ting i 29 105 274 263
et operating income > > > > | $100 $72 $101 $131 $160 $187 $212 $238
G&A $11 $14 $20 $32)1
( ) ( ) ( ) ( ’ $95 ,U?: $61 $88 $115 $143 $168 $191 $215
Net derivative impact/other $5 $11 $2 ($2) >
$90 |G $49 $75 $100 $125 $148 $170 $192
Pre Tax Adjusted EBITDA $23 $102 $256 $229 g
$85 (= $38 $62 $85 $108 $129 $149 $170
Capex ($42) ($82) ($94) ($130)
80 27 48 69 90 110 128 147
Accrued ta$) ($14) ? ? ? ? ? ? ? 2
Free funds flow (pre debt service)® ($19) $20 $162 $85 >75 316 »35 »54 372 390 >108 »125
Net debt (surplus) 32 55 (74) N/A $70 35 522 538 355 571 587 5102

MIncludes $7.2 million in social and community related G&A costs

N . : In 2023 PetroTal can defer up to $40 million of capex in these scenarios
) Tax planning in Feb/Mar 2023 confirms a lower tax burden vs estimated at budget

Post development, maintenance Capex is $25 million per year

Estimated sales and

. river constraints Matrix assumes a $130 million Capex program, 5% employee tax, 32% corporate tax, and 2.5% social trust royalty
PrOd uction (bo pd) | Free cash flow matrix notes:
19,031 ! A Assumes a base run rate G&A range of approximately $25 million plus $7 million of social and community related G&A costs
E A Assumes an estimated $14 million in corporate tax and use of all loss carry forwards
E 16,250 A Also assumes no derivative true up impacts or deductible interest expenses
14,467 : . .
N PO e 2023 budget highlights
0,686 0 50510:147 10,374 A Average 2023 production 014,500 bopd (midpoint) assuming no ONP sales
7,767 ag A Adj. EBITDAt ~ $230 million
6410 A $130 million of 2023 CAPEX includes:
41760 4,185 A . .. .
3,010 2 aaa Three new wells on production and one additional water disposal well
- B = A L2 West platforn{$13 million)
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 H 11 H 11:
2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 A ErOSIOn m|t|gat|or‘$12 mI"Ion)

6

_ See footnotes for additional details and definitions A Addltlonal pr0dUCti0n and Water handling eqU|me$36 m|II|on)



Bretana reserves summary { PetroTa

Reserves summary (mmbbl)

M 2P Reserves Possible 168.3
147 A 2P and 3P recovery factors of 24% and 28%, deliveredin
106.1 71.6 four yearsfrom zeroproduction
75.8 84.8 69.1 . . .
55.1 A Booked2P well count at 29 wells allowingcontinuousmulti
38.3 37.1 96.7 yeardevelopmentprograms
A 20222P EUR (ultimate recovery) now over 100 mmbbls
2018 2019 2020 2021 2022
Netherland Sewell (“NSAI”) production profile (bopd)
40,000
35,000
z:’gzz —— A ~15 years of production > 10,000 bopd under3P case
20,000 L L R — O |4 Peakproductionof 37,000 bopd plausible

15,000 > 15 years 10,000 bopd = <] A Ability to flatten peak production into multi year production
10,000 profile of 20,000to 25,000bopd
5,000

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
M Actuals mPDP PUD Probable Possible

Key reserve metrics (USD millions)

Case  Wells oolpP Reserves Recovery A-tax F&D F&D/bbl Recycle Ratio

A All categories of F&D/bbl < $5.0/bbl generatinga recycle

mmbbl mmbbl Factor NPV(10 USD millions 45/bbl netback
) 5 ) ratio of 9-12x at $85/bbl Brent
1P 21 329 46 17% $784 (50.9/share) $229 $4.9 9x _
A Billion dollar 2P after tax valuation
2P 29 445 97 24% $1,509 ($1.75/share) $404 $4.2 11x

A Fundable 3P program out of existingcashflow
3P 36 632 168 28% $2,468 (52.86/share) $624 $3.7 12x

See footnotes for additional details and definitions
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Development locations { PetroTa

Technical characteristics Current field state Full field development

A Well defined fousway structure bounded by a o . %% 72000 57400 | BTE000 | ST SR00) 570000 572000 5740 76000 678000 580000
reverse fault to the east prolific geologic trap & LEGEND: 8 S | LeGEND: |2
System 2 owe > . =] E owe <o §

SEISMIC ===- g SEISMIC ===~
. . . BLOCK 95 ! L

A Field size 06,000 hectares (6,000 city blocks) = e o = :

A Vivian reservoir Massive fluvial sands with 3 g8 3 g
excellent reservoir quality
A Accountable for almost 70% of the oil =5 &= = IS

production in the Marafion Basin in Peru = g 3 g
A Strong aquifer support and water control using _ o i}
AICDs technology assures pressure 2 8 8 8=
maintenance and high volumes of oil recovery= 8 3 g

A Analogous fields in the basin harezovery g e g 0
factors of 22-42% vs Bretafa at 24% - possible ES e 8 3
Bretafia upside recovery factor of incremental 10¢ = 3 5
25% ]

A 3P and 2P reserves case have 36 and 29 S I 8 e e
producing wells. Potential exists for further infill ~ = %1 p3iocaTion °
drilling and “proving b {1} P3LocaTioN

- - - g E 8 W E
drilling locations 2] = 8] R E
= = b g e
[=2] {i\:\;} (=]
S

21 OWC @ -2609 m. b, 5 g ¢ OWC @ -2609 m. 2
z1 0051152 25km A Cl=5m. ' S 270051152 25km - -5m. P =)

"QEL‘J/;\[-" Y o - SV

T T T T T T T _I""l""l""|"' T T T T
570000 572000 574000 576000 578000 5230000 570000 572000 574000 576000 573000 580000 8

T
_ See footnotes for additional details and definitions
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Type curve profile

PetroTal (actual) well data (bopd and normalized

time to May 2023)

Well metrics

é PetroTal

Time Normalized Well Performance (All horizontal wells) Summary Horizontal Estimated 2P Ave (NSAI) Deviated
(based on actual (based on actual
data) data)
IP 90 (bopd) 5,100 3,830 2,019
628 IP 180 (bopd) 3,700 3,000 1,652
IP 365 (bopd) 2,800 2,290 1,300
EUR (mmbbl) N/A 4.5 N/A
o Capex ($ millions) $14-$15 $14 $8-$10
% 158 03(1
— 512,587 256 Capital intensity (180) $3,900 $4,667 $5,400
~~1,1109701,083,004981 4. 927 869 794 968 930 gg6 917 917
Payout ($85 Brent) 4560 days 150 days 4560 days
1 2 3 45 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 Profit to investment ratio N/A >5x N/A
Normalized Time (months)
PetroTal 2P forecast type curve (bopd) Key highlights

6,000

5,500

5,000 ‘|

a500

4,000 ‘\

3,500 \

3,000 \

2,500 \

2,000 S

1,500 o

1,000 S~ ece—— L 20%
s  TTTTTTTTs=sssse-

0
1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45
Months

_ See footnotes for additional details and definitions -

= == == Horizontal Well Data

47 49 51 53 55 57 59 61 63 65 67 69 71

A Actualportfolio averagehorizontaldata would indicate over performanceof NSARP
type curve Horizontalportfolio hasrecycledbackits investment3.7x in ~12 months

of normalizedproductiontime

A Technicalteam to forecastproduction using near 2P performancewith additional

risksapplied

A Robusteconomicsand payout ratios at current Brent levels to justify continued

developmentof 2P/3P bookedlocations



Building a factory to process fluids

6,000

Total Rate bbl/d

. Date 23-May-22
...... . Total BFPD 9,200
............... Horizontal Well: 8H TWalBFFD | 0200
Weut 59.0%
..... Hz 43
.......... AAmp 50 e TDH
/'. ...... J /" lorBEPD 9 25Hz
S RN 355 | oo 30Hz
o |4 t 1219 oo 35Hz
3 Do DD, psi 259 40tz
5 **«.|BES Run Lif¢ 270 dias oe 45Hz
g Last Megadg 9/04/22 oo 50Hz
* F/F Ohm 4.6 v 55HZ
...... ‘e, FIT Mohm _ .178 e 60HZ
.... - e < ¥ oo 65Hz
’* . - | —— Op Min Rate
e, o - - BEP
/"\A:" ., ---- Op Max Rate|
A . . PI
N O Last Point
‘| Capacity ~ 13,000 BFPD
0 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000 18,000 20,000
Total Rate bbl/d
6,000 Date 21-May-22
.es H . Total BFPD 9,550
................. Deviated Well: 7D ot BFPD .55
.............. Wout 93%
............. Hz 37
.......... AmD 5 e TDH
Yoo, QrBEPD | 0507 25tz
AR ER LN Pl *© 30Hz
o, ) o 35Hz
e D]
e '."'-._. BES Run L| 388 dias oo 45Hz
g 3000 el T % 1Last Megaq 28/Nov/21 .. S0M:
p S, FIFOhm | 50 e
.. |[FTMohm| 72
e, g oo 60Hz
.............. [ :_/ - - oo 65Hz
.... T ° —— Op Min Rate
>4 L -7 - . = BEP
/,:"{'... -=-=-=- Op Max Rate
. ‘ ) 5| S
e, O LastPoint
‘| Capacity ~ 13,000 BFPD

0 2,000 4,000 6,000 8000 10000 12,000 14,000 16,000 18,000 20,000

Water disposal and management are critical for long term strategy

Building a factory to process fluids is required because Bretana will eventually produce crude oil with
large water cuts

With 29 wells at an average 10,000 bfpd per well, Bretaiia will process 290,000 bfpd:
A At a 10% oil cut, this is equivalent to 29,0@ipd
A At a 5% oil cut, this is equivalent to 14,368pbd
A At a 3% oil cut, this is equivaletot8,700bopd

The above is possible due to:
A Br et axieflentsvell productivity
A Efficient use of AICD valves in horizontal wells to optimize oil and water production
A Optimumelectres ubmer si bl e pump (“ESP”) performance
production

The data to date shows that we can outperform due to:
Awell’ s high prodbpdgsi) vity index (PI > 30
A Low pressure draw down (DD < 300 psi) that delays water channeling
A Observed draw down is less than 10% of reservoir pressure

The ESPs are:
A Working at |l ow frequencies due to the well s’
A Operating under optimum conditions according to the respective pump performance curves
A Expected to exceed 3 years of run life
A Able to lift 13,00@Bfpd, either from horizontal or deviated wells

Bretaiia could eventually lift 286,000 bfpd in the 2P case, and 377,000 bfpd;
which at 10% oil cuts would produce 28,600 bopd and 37,700 bopd,
respectively

_ See footnotes for additional details and definitions

é PetroTal
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Operational track record

Well 8H

($12 million capex)

Well 9H
($15 million capex)

Well 10H
(512 million capex)

Well 11H
($14 million capex)

Well 13H
($14 million capex)

Well 12H

($15 million capex)

~$82 million
invested

]

m)
)

m
m

2!

3.7x investment recovered and recycled in 1 year of total
normalized producing time

S

Initial Production
Oct 2021

Initial Production
Jan 2022

Initial Production
Mar 2022

Initial Production
July 2022

Initial Production
Oct 2022

Initial Production
Dec 2022

ee footnotes for additional details and definitions

Initial max daily rate

8,752 bopd

9,357 bopd

10,199 bopd

10,603 bopd

8,708 bopd

7,600 bopd

Normalized production time

12.5 months

12.1 months

11.0 months

7.1 months

5.2 months

3.8 months

Cuml. Oil (may 23)

1.6 mmbbils

1.2 mmbbils

1.1 mmbbls

1.1 mmbbils

0.6 mmbbls

0.5 mmbbls

éPetroTal
Payout Cuml. NOI
1.3 months  $80 million
1.5 months  $60 million
0.5 months  $57 million
0.8 months  $53 million
1.0 months  $30 million
2.0 months  $22 million
>~$300 million

recovered to date

11



Three active commercial sales routes {Petrora

,9’;*
L ?f 0CP - Esmeralda Port
|
4

S
: S
- X' N BLock ss
" , p OIL FIELD %

NORTH BRETANA

: " 5 <
i < Ry ~ s
R 2 Q \
' ONP - Bayovar Port

P e

e s gL
:::::T,, i "z"@ Route to market strategy and targets

North Peruvian Pipeline y : 1. Optimize 1.5 million of available and moving barging capacity

River Routes -,",1 , g i) 2.  Reduce round trip time for Brazilian route to under 50 days

e NS SRR ConchanRefinery 3. Explore sales options to Pucallpa refinery and or direct barging access to pump station 5
DR JUANCAY 4. Use ONP, if economically viable, to accommodate sales volumes above BODO

1. Block 95 to Iquitos (350km) 2. Block 95 to Bayovar via Saramuro (500km) 3. Block 95 to Manaus Brazil (2,100 km)
Existing capacity (1,500 — 2,000 bopd) Existing capacity (0 — 25,000 bopd) Existing capacity (14,000 — 20,000 bopd)
Expansion Opportunity (N/A) Expansion Opportunity (N/A) Decrease trip time expansion (+ 4,000 bopd)
Contract — FOB Iquitos at Dated Brent less $20/bbl  Contract — FOB Saramuro at 8 month fwd ICE Brent Contract — FOB Bretana at 3 month fwd ICE Brent
Netback = $47/bbl at $85/bbl Brent Netback = $46/bbl at $85/bbl Brent Netback = $50/bbl at $85/bbl Brent

1l ne#

Roads

See footnotes for additional details and definitions




Netback contribution by sales route

Estimated netback by sales route at 14,500 bopd (S/bbl)

Netback

Summary $/bbl

Brazil
S/bbl

Iquitos
$/bbl

Saramuro
S/bbl

Total
S/bbl

Saleslfopd) 13,200 1,300 Not operating 14,500
Brent $85.0 $87.0 $85.2
Differential(estimated) (%$8.0) ($16.0) ($9.4)
Transportationestimated) ($16.0) - ($14.5)
Royalties and social trust ($6.0) ($6.0) ($6.0)
Diluent in sales $2.0 $0.2
Net Revenue $55.0 $67.0 $55.5
Lifting ($6.0) ($6.0) ($6.0)
Diluent Cost ($8.5) (%$0.6)
Barging Service ($4.0) ($0.2)
Barging Diesel ($1.0) ($0.1)
Barging Storage ($0.5) ($0.1)
Netback $49.0 $47.0 $48.5
G&A (assumes run rate Q4 2022 levels) ($5.5) ($5.5) ($5.5)
EBITDA $43.5 $41.5 Approx $40/bbl $43.0

Key highlights

A Diluent not required for Brazil shipments enhancing netback

A >50% EBITDA margins at $85/bbl Brent

A 80% of every dollar increase in Brent falling to netback

A Table does not include potential one time inventory allocations into OPEX

gPetroTal
EBITDA/bbl sensitivity at 14,500 bopd (S/bbl)
EBITDA / bbl
~~~~~~~ $62
~~~~~~~~~ $58
~~~~~~~~ $54
~~~~~~~~ $50
2025, =S $37
3 Suqg, . T $33
$110 $105 $100 $95 $90 $85 $80 $75 $70
Brent price ($/bbl)
13

_ See footnotes for additional details and definitions ,



ESG IeaderShip { PetroTal

Four Pillars of Sustainability

A, N
(&)
&

=<

SUSTAINABLE
‘9 @ DEVELOPMENT

Shared Value
‘ Safety

g/ Carbon footprint

11.4 kg/bbl scope 1 in 2021

. . o . I L
Commitment to giving back (Social Trust)
2.5% of fiscalized production e .
Transparently administered
Unified addendum signed aligning government, PetroTal, community

$3.5 million funding agreement for a 20 years monitoring study r

o —

C’xl Preservation of Pacaya Samiria National Reserve = *

»

Lic.a_..‘..\—-* '4')
. . . ~ S | ¢ \ Sl e~ -
@ Zero hydrocarbon oil spills in 2021 C_JA_ ekl

See the latest ESG report at www.petrotal-corp.com

14

See footnotes for additional details and definitions




PetroTal led solution to social equality ¢ Petrara

PetroTal Working table (group)

Third party trust directors ah

Operations management and accountability gy Comprised of community reps and

supported by Ministry of Energy and Mines
A Formulate policies, project
recommendations and administration

Invest 60% in projects and 40% in trust investment
vehicle to generate income in perpetuity

A 2.5% of fiscalized production
A Part of working table

A Communication hub for all parties

$60.0 Potential Trust NAV (40% of cash flows reinvested at 5%) $3.0

$50.0 $2.5

$40.0 2.0
$30.0 1.5
- Q
$20.0 1.0 & *’ A (}
- g . 3

$10.0 0.5 u

Il l Trust legal structure, policies, administration
$0.0 0.0

EAGR s '1?’

b 0 '\«")&“:b ‘bQQ'»

Invest 100% of the investment income in projects

R d

h2d

hd

Trust NAV USD millions

v

Payout value in perpetuity USD millions

had

15
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Financial summary

Financial summary (USD millions)

Key financial figures 2018 2019 2020 2023

estimate

Total Cash 26.3 21.1 9.1 74.5 120.0 ~67.0

Adjusted net debt (surplus) (27.4) 10.4 31.9 55.3 (74.2) (100.0)

NOI 5.1 41.9 28.9 104.9 273.5 263.0

G&A 6.1) (10.7) (10.7) (14.3) (20.0) (32.0)

EBITDA (NOI - G&A) (1.0) 31.2 18.2 90.6 253.5 231.0

Net debt / EBITDA N/A 0.3x 1.8x 0.61x N/A N/A
Key highlights

A Materially debt free

A Reinstated dividend and buyback plan

A Low decommissioning liability from low well count and small field footprint
A Ability toflex accounts payable and use vendor financing

A Robust 2022 return on capital employed metric4zt

A ~$60 million estimated return to shareholders in 2023

See footnotes for additional details and definitions

g PetroTal
2023 estimated cash sources and uses (USD millions)
82
85
104
62 67
10
Closing 2022 AT free Petroperu  Working capital Bond Return of capital Warrant Closing 2023
unrestricted funds flow scheduled and other cash  repayment exercise unrestricted
cash payments items cash
Announced return of capital program
< May/June 23 Aug/Sept 23 ngc 23
D IVI d e n d s Based on Q1 2023 cash Based on Q2 2023 cash Based on Q3 2023 cash
~ USS$0.015/share ~ USS$0.015/share
USS$0.01/share cash sweep top up
Total dividend = $0.025/share
May/June 23 May/June 24
>
5% of free float = ~44 million shares
BuybaCkS Buyback cap based on volume restrictions = (~20 million shares)

Estimated amount of buybacks over next 12 months = ~20-25 million shares
~$12 million per year (2-3% of market capitalization)

16




Short term strategy

é PetroTal

Debt free balance sheet
A Management philosophy of beirdgbt free near top of the pricing cycle
A Derisksbalance sheet long term S & ,
A Maximizes free funds flow to investors at top of pricing cycle g “"‘--‘

A Allows PetroTal to source debt (if needed) near bottom of pricing cycle S ' i e

Execution of 2P & 3P development plans in core area S S

1ol N ; 4 P '
' e s * ‘ - - o+ M “ i
A Production growth levels driven by type curve performance at-#@ w&ll wm_ e
> -

per year run rate with peak production estimated in 2026
A no overcapitalization needed -
A Includes derisking route to sale markets and managing social protestng =~ P
A Operational focus on processing fluids, drilling wells, disposing of wate ’ e ST

Return significant free cash flow to shareholders

A Provideda structuredandaccretive share buyback program

A Will augment returns to shareholders witjuarterly and or special
dividends that can be maintained through lower pricing cycle points with
lower share count

g

Extend development life of PetroTal’s assets

A Extend drillable development life years to maintain > 25,008opd for
10-15 years

A Accomplished through Bretafia booked location expansion, low-risk
exploration, and or accretive M&A that meets investment grade return
hurdlesanddiversifiesofftake risk

17

See footnotes for additional details and definitions
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Long term strategy { Petroral

. Achieve appropriate Bretaina production plateau with a stable sales strategy
Doneviaconsistentlydrilling 3-4 wells per year with little to no socialrelated downtime

Postproductionplateau,maintaina productionlevelthat optimizes infrastructure

Bethe gold standardin Perufor operational excellence as Peru’s largest oil producer

Solve for a commercially simple sales strategy that allowsfor unconstrainedproduction

levels

Too T o I

Materially meet or exceed ESG targets in Bretaina

A Realizatiorand completion of material carbon offset projects

A Biodiversity related projectsfor preservationof the NationalReservePacaysSamiria

A Managementand fundingof P e t r edcialfrustsvith economic development focus in
Puinahua

Return free cash flow to shareholders

A Ssignificant return of capital to shareholders via buybacks and or dividends

&&
e
[ o]

an environmentallyfriendly way (diluent, power, and fuel focused)
A Target20% to 30% OPEX reductions post production plateauin Bretafiavia technology
scaling

\ Optimize cost structure and operating synergies
I A Make continuedinvestmentsin field infrastructure projectsthat lower operating costs in

A SourceandevaluateaccretiveM&A opportunitiesin North and SouthAmerica

A Proceedwith evaluation,seismicand permitting of owned explorationassetsn Blocks95
and 107

A Evaluatew! partnershipsfor acceleratedexplorationdevelopment

} Expand drilling inventory through M&A or exploration
|

18

See footnotes for additional details and definitions




Long term internal production profile @$80/bbl Bren

Internally generated (Bretaiia only) development program (2P & 3P Reserve estimates)(bopd)

28,447

2P reserves (2041) 97 24,547
3P reserves (2051) 168 21.031

Summary (millions USD)

30,225 M 2P Production 3P Production Wedge

é PetroTal

Exit well count 17 21 25 29 33 36 36 36 36 36 36 36 36 36 36 36 36 36 36 N/A

2P Capx $125 $125 $115 $110 $80 $65 $20 $20 $20 $20 $20 $20 $20 $20 $20 $0 $0 $0 $50 $850
Incremental 3P Capx $0 $10 $35 $65 $95 $55 $20 $5 $5 $5 $5 $5 $5 $5 $5 $0 $0 $0 $10 $330
Total Capex $125 $135 $150 $175 $175 $120 $40 $25 $25 $25 $25 $25 $25 $25 $25 SO SO SO $60 $1,180
2P After tax free funds flow-$80 Brent $85 $91 $137 $176 $167 $154 $182 $167 $154 $141 $129 $119 $111 $104 $97 $109 $102 $96 $41 $2,363
Dividends + Buybacks 12 $51 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $70 $1,311
2P Discretionary free funds flow3 $34 sS21 $67 $106 $97 $84 $112 $97 $84 $71 $59 $49 $41 $34 $27 $39 $32 $26 ($29) $1,052
3P After tax free funds flow-$80 Brent $85 $81 $106 $120 $160 $242 $262 $242 $224 $208 $193 $180 $169 $161 $157 $172 $162 $152 $84 $3,160

A Approximately$1 billion in 2P discretionary after tax free funds flow available to Company after returnirg0 million/year to shareholders
A Approximately$1.9 billion in 3P discretionary free funds flow available to Company after returnirgd0 million/year to shareholders

A Analysis includes ongoing capital spending over and above reserve report estimates

A $70 million annual return of capital fundable down to $56B8/and $62bbl Brent for 3P and 2P cases respectively

1 Under a 2P development plan, $70 million return of capital per year is sustainable at a $27/bbl netback (~$62/bbl Brent) for next 18 years
2 Under a 3P development plan, $70 million return of capital per year is sustainable at a $24/bbl netback (~$58/bbl Brent) for next 18 years
3 Discretionary free funds flow is 2P after tax free funds flow less dividends and buybacks

_ See footnotes for additional details and definitions -
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Senior ma

__j—

nageme nt gPetroTal

Experienced and seasoned management team

Manolo Zuiiiga — Director,President & Chief Executive Officer

A Native Peruvian with >30 years of experience in petroleum engineering

AStarted career with Occidental Petroleum Corp (“Occidental”) in Bak

A Founder and former CEO of BPZ Energy

A Helped shape policies promoting oil investments in Peru, including the currentdomgest regulation

Doug Urch — Executive Vice President & Chief Financial Officer

A Previously Executive Vice President, Finance and Chief Financial Officer of Bankers Petroleum Ltd

A Chartered Professional Accountant (CPA) and a designated member of the Institute of Corporate Directors (ICD)

A Director of PetroTal since inception and was Chairman of the Board from June 2018 until November 2019

Dewi Jones ¢ Vice President, Exploration and Development

A Over 35 years of Latin American oil and gas experience with focus on designing and executing exploration & productios ipetggang bringing new
discoveries to initial production

A Multiple senior technical and management level roles with Occidental and Repsol, focussed on developing and exploragossskttin America

A Former CEO of CGX Energy

Jose Contreras ¢ Senior Vice President, Operations

A Over 25 years experience managing complex oil production and technical operations

A Various executive roles ranging from guiding international safety, security, and sustainability performance for projecitiragicensuring safe and efficient
upstream and midstream onshore operations

A Mr. Contreras holds a Bachelor of Science in Chemical Engineering from the Universidad Central de Venezuela and adiéasteimoP&troleum Engineering
and Project Development from tHastitut Francaisiu Pétrole

_ See footnotes for additional details and definitions )

e |
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Board of directors { Petroai

Highly experienced governance

Mark McComiskey — (Non-Executive Director and Chairman)

A Partner ofAvaiocapital with a focus on energy and digital infrastructure

A Founding Partner of Vanwall Capital and Managing Partner of Prostar Capital

A Former Principal of Clayton, Dubilier & Rice, Inc. and an associate at the law Bebeifoises Plimpton, LLP

Roger Tucker — (Non-Executive Director)
A Over 30 years working as a senior executive in the Energy Sector
A Work history in multinational major oil and gas companies, independent E&Ps and private equity investing

Eleanor Barker — (NonExecutive Director)

A President of Barker Oil Strategies since 2017

A Formerly worked in industry for Esso and Gulf Canada

A Former Oil and Gas Investment Analyst for over 30 years

Gavin Wilson ¢ (NonExecutive Director)
A Investment Manager for Meridian
A Former founder & manager of RAB Energy & RAB Octane listed investment funds

Jon Harris — (NonExecutive Director)

A Current CEO of Gulf Keystone Petroleum

A Over 30 years senior leadership experience in international E&P Companies
A Masters of Engineering in Fuel and Energy from the University of Leeds, UK

Felipe Arbelaez Hoyos — (NonExecutive Director)

A Current Senior VP Hydrogen and CCS for BP

A Over 20 years of senior commercial and ESG experience in international oil and gas
A Masters of Mechanical Engineering and Finance

Manolo Zuiiga ¢ (Director, President and CEO)
A See bio on slide 21
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Extensive facility investments in place { PetroTa

Significant scalable infrastructure in place

A Investmentof >$100 million achievesprocessingeapacity of ~24,000 - 26,000
bopd

A Full field Environmental Impact Assessment(EIA) approved for continued
development

A Commonwell pad minimizes footprint (11 hectares, 27 acres) and increases
efficiencies

A Facilityriversidelocationsimplifieslogistics

A Can execute an alternative paced 2P program with current infrastructureand
additionalwater disposal

A Power generation fuelled by crude oil instead of diesel resulted in +$100
million NPV(10)

Build history from 2018 - 2022

Capacity Stage Incremental Oil Incremental Water
bopd bwpd
LongTerm Testing Facility 8,000 9,000
Central Processing Facility #1 8,000 41,000
Central Processing Facility #2 8,000- 10,000 50,000
Total 24,000 - 26,000 100,000

23

_ See footnotes for additional details and definitions
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Financial performance { PetroTa

Production (bopd)

19.0
14.5
11.7 12.2 104 12.2 —
.8 7 o3 88 9.5 10.1 ‘ O A ~14.2 million bbls produced through Q2 2023
: 6.4 -
y 20 48 I I a2, I I I I I I I I ) _ o A 7 straight quarters of productiongrowth from Q4 2020until Q2 2022
0.9 = : :
0.0 0.0 2 - W l . I A Record daily production of ~26,000 bopd achievedn spring2022
5 O O o

A ~$390million in Capexspentsinceinceptionto generatea 20,000 bopd run

$25 228 426 $24 4 \ rate production capacity

513 al 3= A Acquiredvalueof 26,000 bopdwould be > $1.0 billion (NPV10)
$10 — o o : .
I $6 ¢4 (e _H1A Lowfull cyclecapitalintensity sinceinceptionof < $11,000 per flowing bbl
$0 : -
H = A Strongwell economicgpayouts 30-60 days on $14 million/well)
D D DO D DO OO D
NI I\ R
FFEFFTFSFFFSFFTFE S S
s60 [ <57 $70 A ~$510 million in cumulative EBITDA generated through Q2 2023
$43 248 Q A Top tier EBITDA/bbl metrics for aheavyto mediumoil producerpeergroup
27 . .
s 222 416 $1c—;$ 726 22 @ A Operating leveragethat allows free funds flow to scale with Brent and
. %0 52 o . 5t oso 51 I I l productionincreases
PUOUe & PO O O L P L P DD PP PP PSP
Q7 AQ” AD” AO” AQ” AD” AD” AD” AQY AQY AQY AQDY AQY AOY AQY AQY AQY AQY QY AOY QY A0
FFSFPF ST FFSFFTFESFSFSF S Y
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Share price and trading summary

Tal and Ptal total trading volume by month (mitiions of shares)

BN [REE [Fecrax

300
250 GTE exit
200
150
100

50

Jul-21
Aug-21 [T

o

Dec-20 [T
Sep-21 T
Oct-21 Y

Jan-21

Feb-21 Y
Mar-21 Y
Apr-21 [T
May-21

Jun-21 TN

Major shareholders

GTE exit

Nov-21 [

Dec-21 Y

Jan-22 T
Feb-22 I

Jul-22
Aug-22 T

Sep-22 [T

oct-22 Il

Nov-22 T

Dec-22 I

Jan-23 Y

Feb-23 Y

Mar-23 T

Apr-23 T

Mar-22 [
Apr-22 [T
May-22 [
Jun-22 T

Shares owned

May-23 Il

Jun-23 Y

%

YF Finance 152,879,100 16.6%

Kite Lake 115,513,226 12.5%

Encompass 65,643,213 7.1%

Meridian Capital 54,668,057 5.9%

Fidelity International 42,315,097 4.6%
Total Basic Shares (July 31, 2023) 920,144,449

S

ee footnotes for additional details and definitions

é PetroTal

PetroTal share price history (USD/share)

$0.80

$0.70

$0.60

$0.50

$0.40

$0.30

$0.20

$0.10

12/31/2020

2/4/2021
3/11/2021

PetroTal Share Price (USD/share)

$142 million Q2 2023

equity book value

4/15/2021

5/19/2021

6/23/2021

7/28/2021

9/1/2021

10/6/2021
11/10/2021
12/14/2021

1/20/2022

2/24/2022

Mkt Cap (Apr 25, 2023)
$518 million (~3.6x book equity)

Highest mkt cap achieved
$630 million (4.4x book equity)

3/30/2022
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Peruvian operating landscape

BBB/BBB+/Baal stable outlook (Fitch/S&P/Moody’s)

A $4 billion in new notes issued late in 2020
A Country risk rating (EMBIG) of 143, the lowest in all Latin America

Rule of law - concession contracts

A Supreme decree governed contracts carrying through regime changes
A International arbitration resolution

Energy friendly fiscal policy

A Second largest mining sector in the world
A Growing E&P sector with credible oil service companies in country (Baker
HughesPetrex Schlumberger)

Favourable royalty rates and social profit sharing

A ~7% at 20,0000pd with no price scaling + 2.5% social trust payment
A The Peruvian govt. recently announced a $1.7 billiosysar plan to benefit local
communities

Robust quality/sales economics

A Differentials range on heavy oil at-$5/bbl
A In country refining capacity to materially increase to over 90,660din 2022

See footnotes for additional details and definitions

é PetroTal

Ta I dard REfi ne ry (upgrade completed)

A $5 billion upgrade completed in April 2022

A Materially increasing in country demand for crude and pipeline
stability

A Attracting international project capital

A Creating associated commercial opportunities for local producers
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Osheki-Kametza technical overview (Block 107) { Petraal

Osheki-Kametza development concept Location and structure map

A 100% owned and operated block with > 252,000 hectares (> 622,000 acres), located in
the Ucayali basin

i —
1
= W pucsiipe
# g ock 200
Road to Lima 1 1

A 3D geologic model supports Cretaceous reservoirs with oil charge from high quality
Permian source rocks

—
=

A Two drillable prospects identified on2 seismic

A OshekiKametzgprospect

A ConstituciorSurprospect

A

A Recent reinterpretation of the seismic has shown that @&hekiprospect has two main Depth St
structural culminations. To the soutdshekiand to the northKametzawith a more
accessible surface location.

5

, Cemode °
S Pasco

A Due to smoother topography and dirt road access from main road tiemeetzasurface
location, theOshekiKametzgorospect can now be drilled at an estimated cost of $28
million rather than the $40 million required to drill ti@shekisurface location. Drilling
costs forConstituciérSur are $22 millio{NPV neutral with tax benefits utilized by
Block 95 if dry hole)

A Exploration commitment to drill two exploration wells extended to 2024/2025

A Petrotal will seek a farmout partner for the commitment wells or for longer term
development after drilling the first well. Gran Tierra Energy has a 20%imhauterest in

the block Por | mrEes i :
., Con
. u.-‘“u'l'l\\\

Technical summar Yo X | A‘ sy

AN TN . T
Osheki-Kametza 278.4 534.2 21-28 N K
Constitucién Sur 31.6 68.5 18-21

Unrisked leads Best estimate (mmbbl) Mean (mmbbl)
Bajo Pozuzo 259.0 1,016.5
Lead A 20.1 39.0
San Juan 72.9 147.4 235812

[Total 662.0 1,805.6 |
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Profiling 2P Bretana and Block 107 (100% wi view @$80/bbl Brent) ¢ PetroTal

Production profile (kbopd)

Financial Metrics, Returns, Funding Gaps

32 32 32 33
Block 95 (2P)

Summary 5YR S/bbl 10YR  $/bbl 15YR  $/bbl 30YR  $/bbl
71616 45, Oil produced mmbbl m
II IIIIIIII 6 6 6 6 s Well count 42 56 56 56
I I . l l . Ave production Bopd 24,136 26,645 24,246 16,063
P I P PSP PSSP E PP PP SIS IFS | esiTDA milions  $1,856 $41 $4,191 $43 $5,824 $44 $7,788 $44
Ending Cash at $80/bbl Brent ($ million) Tax © ($446) ($10) ($1,029)  ($11) ($1,482)  ($11) ($2,150)  ($12)
T C$30 $1 $30 $0 $30 $0 $30 $0
a5 31,5631"°1$1'819 Funds flow o $1,440 $32 $3,192 $33 $4,372 $33 $5,668 $32
599;"1'1“5 - Capex Co($904) ($20) ($1,414)  ($14) ($1,600)  ($12) ($1,660)  ($9)
6300 $574 - Change in debt c ($80) ($2) ($80) ($2) ($80) (%2) ($80) (%0)
s ss0 s1m 5165 Change in equity ~ * ° $8 $0 $8 $0 $8 $0 $8 $0
S E S FEFFEPPPFSFFLPESLE S | Pividends C ($264) ($6) ($544)  ($6) ($824)  ($6) ($1,104)  ($6)
Free funds flow accretion at $80/bbl Brent ($/share) Buybacks < ($58) ($1) ($118) ($1) ($178) ($1) ($238) ($1)
Change in cash C $143 $1,044 $1,699 $2,595
2P base business Ending cash o $263 $1,164 $1,819 $2,714
Free funds flow g $457 $10 $1,698 $17 $2,693 $20 $3,929 $22

0.10 0.10

_ See footnotes for additional details and defirAmsAfter tax free funds flow accretion neutral in mid 2029

(Free funds flow = Funds flow less capex less change in debt)

Key highlights

A Minimum cash levels acceptable under $86VBrent scenario
A Total ending cash in 2032 of ~1.2 billion (after estimated dividend and buyback program)
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Bl 95 expansion risked spending profile and timeline {petroTal

Drilling Capex Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 03 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q a3 a4
Schedule per well 23 23 24 24 24 24 25 25 25 25 26 26 26 26 27 27 27 27 28 28 28 28 29 29 29 29 30 30 30 30 31 31 31 31
Iberia $20/well 1( X X X X X

+ 2 additional wells
Tapiche Sou. $20/well X X X X X X
Lead E $20/well + 24 additional wells
Zapote $20/well .

+ 1 additional well :
) ple cape . .

. First production

Block 95 Capx estimates (2026 — 2035)

New oil wells = 49 x ~$20 million = ~$1,000 million

9410000
9410000

Associated facility spending (2026 — 2035)
Dry hole/technical learning$160 million
Seismic $30 million(2025 spend)

Platforms- $100 million g £
Loading facilities/tanks$300 million - S Well proposey -
Camps/clearing/construction (4 campsj150 million N2 \

Power Generation $250 million SN

Well probosed

Water Disposal $200 million
Abandonment/Environmentab100 million
Total facilities = ~$1,300 million
Total capital = ~$2,400 million

4350000
4350000

9320000
9320000

Capx Reasonability
Bl 95 Exp. F&D = ~$2.4 billion/~230 mmbbl = ~$10.4/bbl )
All in Bretana Estimated Capex (2018 —2041) = ~$0.9 billion est./97 mmbbl = ~$9.3/bbl ——— <ilometers

29

See footnotes for additional details and definitions ssooo00 610000 640000




—

Profiling Bretana and Bl 95 expansion (100% wi view @ $80/bbl Brent) {petroTal

Production profile (kbopd) Financial Metrics, Returns, Funding Gaps
D Summary, 5 YR $/bbl 10YR  $/bbl 15YR  $/bbl 30YR  $/bbl
B33y,
23 22 5 20 19 (230-Block 95 exp)
Well count 31 66 78 78
VDRl III Ave production Bopd 21,070 32,572 37,057 29,832
Ozc oé" 00‘: o'bc oé’l T T F O’NO ";»oef‘;’,oe9000;’,90‘,60@?\0@#00@009 09 "‘ »?’ »P s'? 6 EBITDA millions $1I631 $42 $41997 $4z $8;628 $43 $141230 $44
Ending Cash at $80/bbl Brent ($ million) Tax © ($388) ($10) ($1,133)  ($10) ($1,958)  ($10) ($3,642)  ($11)
Gt 80000 |Other C $30 $1 $30 $0 $30 $0 $30 $0
$3,263
$2,919 Funds flow “ $1,273 $32 $3,895 $33 $6,701 $33 $10,619 $32
$2,544
iy Capex f ($798) ($20) ($2,485)  ($21) ($3,203)  ($16) ($3,263)  ($10)
$1,381 '
s708 207 Change in debt C ($80) ($2) ($80) (1) ($80) (%0) ($80) (%0)
$498
<89 $113$177522552014143$1615283 Change in equity c $8 $0 $8 $0 $8 $0 $8 $0
FF PP AL F P E L L E P L | [Pividends L ($264) ($7) ($544) ($5) ($824) ($4) ($1,104)  ($3)
Free funds flow accretion at $80/bbl Brent (S/share) Buybacks ©o ($58) ($1) ($118) ($1) ($178) ($1) ($238) ($1)
Change in cash < $81 $675 $2,424 $5,942
2P base business Ending cash @ $201 $795 $2,544 $6,062
....".ﬁﬁﬁﬁ HH Free funds flow “ $395 $10 $1,329 $11 $3,418 $17 $7,276 $22
0.10 0.10 015 %-20 0:19.0.18 0.19 019 0.17 0.16 0.15 0.13 0.12 0.12 0.11 0.12 0.11 0. 11 (Free funds flow = Funds flow less capex less change in debt)
0.07 .14 0.16
.. Key highlights
PR D P DS DA DS D H D PP S PP A Minimum cash levels acceptable under $86VBrent scenario
F SIS SIS TSI IS F I F A Total ending cash in 2030 of ~280 million (after estimated dividend and buyback program)
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etroTal facilitates community empowerment

é PetroTal

Medical

Education Technology

3

Water Powe

“ A

Clean water
management and
monitoring facilities

Computers and
IPADS provided to
students

> 40 student pre and post

Funded and installed X-ray, .
grade sponsorships

odontology, maternity ultra
sound, and vison related

equipment Solar panel pro

~3,000 school kits for
elementary students

Nursery ward created

SDG # 3 SDG#4 &5

Diesel for power

Bridge construction Landmarks

Significant dock work

r

Bretaia library upgrades

Recycling infrastructure
Breakwater installations for

erosion mitigation

jects
Community centers

SDG #6,7,9

Hire/Train Local Farming & Agriculture Job Creation

& '
\
AA
Training for 65 women to
Supply chain support for 420
farmers and their local products

> 500 temporary jobs
created since July
2018

manufacture and sell organic
fiber products
Trained 28 workers at technical Buyer of excess produce
institutes
Insta

No expats employed in Peru

SDG # 8

Fishing

Sustainable fishing

Commercial ice makers

SDG = Sustainable Development Goal
Per the UNDP (United Nations
Development Program)

B>
>

projects

lled fishing cages for
fishing projects

See footnotes for additional details and definitions
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Footnotes N

é PetroTal

Slide 2

Market capitalization as at July 31, 2023 using a 1.34 CAD/USD exchange rate
Cash less debt = Total cash less short and long term debt and lease liabilities
NSAI Reserves statement effective date December 31, 2022

Reflects contracted offtake of 1,32@00bopd

PetroTal Boholds a 100% WI in the high impact exploration onshore Block 107
See disclaimersNonGaapfinancial measures

o0ALNE

Slide 3/14
1. Source 2021 Sustainability Report

Slide 4
1. Production quoted ibopdis average for the year indicated

Slide 5

1. Drilling schedule subject to changes based on field operating conditions

2. Dates are estimated

oo G{GFNI RIFIGS¢ NBFSNEBR (2 (GKS adGFINI 2F RNAffAy3

Slide 6

1. See disclaimersNon GAAP financial measures

2. Sales to Iquitos and Brazil assumed at 2,000 and 1Bdyirespectively. No sales assumed to ONP in 2023

oD bSG hLISNIGAYy3a LyO2YS o6abhLé0 I' wS@OSydzS fS5aa RATFCGBNBYUGAIf & GNIyALRNIFGA2Y FSSaz O2YYSNDALE FS8Sasz NeelfiadaASacz
4. After tax free funds flow defined as Adjusted EBITDA less tax less capex before any debt service or other castisttsithésgeNon Gaapfinancial measures)

5. Tax includes mandatory 5% employee tax

6. Net trueup revenue and derivative impact not included in after tax free cash flow matrix. After tax free cash flovassatmes a run rate Capex of $130 million per year (see table notes)

Slide 7
1. All reserve report references are per NSAI Reserves statement effective December 31, 2022. Recovery factorsricelug@diisttion on top of estimate reserves (ultimate recovery)
H® b{!L NBASNIS LINRPRdzOGA2Y LINRTAfS R2S&a y20 NBFESOG YIyl3aSySyiQa F2NBOlIad FyR 2NJ 0dzZRISGSR LINRRAzOGAZ2Y

Slide 8
1. Per the NSAI Reserves statement effective date 31 December 2022
2. AICIZ Autonomous Inflow Control Devices

Slide 10
1. Fluid and production figures are management estimates and performance is not guaranteed

32




Footnotes .

g PetroTal

Slide 9/11
1. Normalized time adds all hours of well operations together as if the wells were producing continuously to elimingiaecthef social and technical downtime
2. Cumulative NOI (net operating income)(see disclaimiien Gaapfinancial measures) is estimated based on financial statement netbacks at approximately the time of operation

Slide 12

1. With CPR, Bretafiahas 90kobl of crude storage

2. Up to eighteen barges available between 10k ando®Bkcapacity to supply ONP and lquitos refinery

3. lquitos and Brazil offtake capacity markets are on a monthly basis, thus allowing for maximum recurring sales bbg@dfGfverage production assuming no issues atRhaémahuaChannel or in the field (normal river levels

Slide 13

Average Brent assumed at. Brazil commercial contract specifies Brent + 3 month $acamurocommercial contract specifies Brent + 8 month pricing (data not shown because not operational)
Production allocations by sales route are estimated and subject to material change depending on market conditions

Differential is estimated

EBITDA defined as Netback less G&A (See disclaimgrzapdimancial measures)

2023 G&A includes additional employee headcount

See disclaimersNonGaapfinancial measures

2

Slide 14
VK {5D NBFSNA (G2 GKS ! YyAGSR blviwwadjQa.oraignaa 2t & F2NJ adzadlAylofS RSOSEt2LIVSyid o

Slide 15
MO {20AFf GNHzAG F OONHzZSR LI e&yYSyida INB y2¢ 0SAy3 06221Ay3 Ayid2 NRelftGASE Ay GKS /2YLlhyeQa FAYyFyOAlLf adGlraSySyida
2. Trust NAV is estimated based on management internal forecast and does not represent actual trust capital alloc&son polic

Slide 16

Short and long term debt includes all liabilities excluding decommissioning
Net debt (see slide 2 footnotes) (not used for covenant purposes)

See disclaimesNonGaapfinancial measures

ROC indicates return of capital program

ROCE = Return of capital employed (EBIT / (Total A&etent Liabilities))
Dividends and buybacks are subject 0 TSX approvals and economic viability

ok wNPE

Slide 17 & 18
1. Return of capital program subject to BOD approval and economic viability

Slide 19

1. Management internal forecast subject to change at any time for

2. Forecast has additional capital over and above the Dec 31, 2022 NSAI Reserve Report
3. Assumes 3P case goes until 2051 (License extension)

4. Assumes 2P case ends in 2041 (no License extension)
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Footnotes { PetroTa

Slide 23
1. Includes associated infrastructure spending to-Z;REch as power generation using crude oil as feedstock that helpsliftiwgrcosts
2. When considering the Dec 31, 2022 3P volumes in the reserve report, additional injection capacity equipment is required

Slide 24
1. See disclaimers (N@aapfinancial measures)

Slide 25
1. 2022 E&Y Peru Investment Guide. (Chile 147, Colombia 210, Brazil 255 country risk ratings)

Slide 26

1. Shareholders per July 31 2023 (AIM rule 26 per PetroTal website)

2. Trading data source per TSX, OTC QX and AIM ending June 2023

3. On Nov 26, 2021 GTE sold an aggregate of 137,093,750 common shares in PetroTal

Slide 2730

1. Production, capex, and cash flow profiles are internal management estimates and have not been confirmed or rewaekiedi pbyty reserve evaluator. They are subject to change at any time
2. See disclaimers (N@aapfinancial measures)

3. Assumes license contract ends in 2041 but is extended for Block 95 and 107 expansion opportunities
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Disclaimers

é PetroTal

ForwardLookinginformation

Certaininformation includedin this presentationconstitutesforward-lookinginformation under applicablesecuritieslegislation Forwardlookinginformation typically containsstatementswith wordssuchas” a nt i c*ibpea ti‘ee3we"e,c t
“pl dnmt éerdt | Mmpt e ppred presimilaf words suggestingfuture outcomesor statementsregardingan outlook. Forwardlooking information in this presentationmay include, but is not limited, statementsabout the
C o mp a conporate strategy,objectives,strengthsand focus potential explorationand developmentopportunities processingcapacity,includingpursuantto a proposedexpansionof central processingacilities (CPF2); expectationsand
assumptionsconcerningthe succesof future drilling, development,transportation and marketing activities storagecapacity accesso diversifiedmarkets,includingpursuantto multiple export routes intention of engagingjoint venture
partnersto drill the Oshekiprospect the performance,economicsand payoutsof new and existingwells, declinerates recoveryfactors the successfulpplicationof technologyand the geologicakharacteristicof properties capitalprogram
and capital budgets,includingrevised2023 guidanceand budget future productionlevelsand growth, including2023 exit production, 2023 averageproductiort cashflow; debt; shareholderreturn strategy, primary and secondaryrecovery
potentials and implementation thereof; potential acquisitions regulatory processesdrilling, completion and operating costs commaodity prices and netbacks realization of anticipated benefits of acquisitions hedgingprogrant NP\V10
valuations the performanceof the managementeam and board, and ESGand CSRactivitiesand commitments Statementsrelatingto “ r e s eand/ @ "0 s pr eecst oi uarealsosiéemedto be forward lookingstatements,asthey involve
the implied assessmenthasedon certain estimatesand assumptionsthat the reservesor prospectiveresourcesdescribedexistin the quantitiespredictedor estimatedandthat the reservesor prospectiveresourcescanbe profitably produced
in the future. Without limitation of the foregoing future dividendpayments,if any,andthe levelthereof, is uncertain,asthe Company'slividendpolicyandthe fundsavailablefor the paymentof dividendsfrom time to time is dependentupon,
amongother things,free cashflow financialrequirementsfor the Company'sperationsandthe executionof its growth strategy,fluctuationsin working capitaland the timing and amountof capitalexpendituresdebt servicerequirementsand
other factors beyondthe Company'scontrol. Further,the ability of PetroTalto pay dividendswill be subjectto applicablelaws (includingthe satisfactionof the solvencytest containedin applicablecorporate legislation)and contractual
restrictionscontainedin the instrumentsgoverningits indebtedness

Theforward-lookinginformationis basedon certainkey expectationsand assumptionsnadeby the Companyijncluding,but not limited to, expectationsand assumptionsoncerninghe ability of existinginfrastructureto deliverproductionandthe anticipated

capital expendituresassociatedherewith, reservoircharacteristicsrecoveryfactor, explorationupside, prevailingcommodity pricesand the actual pricesreceivedfor P e t r @rmdutts,tise availabilityand performanceof drilling rigs, facilities, pipelines,

equipment, other oilfield servicesand skilledlabor, royalty regimesand exchangerates, the applicationof regulatoryand licensingrequirements,the accuracyof P e t r og@okogicaliaterpretation of its drilling and land opportunities, current legislation,

receiptof requiredregulatoryapproval,the succes®f future drilling and developmentactivities,the performanceof newwells,the C o mp agrowth strategy,generaleconomicconditions,prevailingcommaoditypricesand future debt and equity financings

Althoughthe Companybelievesthat the expectationsand assumptionson which the forward-looking statementsare basedare reasonable unduerelianceshouldnot be placedon the forward-lookingstatementsbecausethe Companycangive no assurance
that they will proveto be correct Readersre cautionedthat the foregoinglist is not exhaustiveof all factorsand assumptionsvhichhavebeenused

Sinceforward-lookingstatementsaddressfuture eventsand conditions,by their very nature they involveinherentrisksand uncertainties Actualresultscoulddiffer materiallyfrom those currently anticipateddue to a numberof factorsandrisks Theseinclude,
but are not limited to, stockmarketvolatility, risksassociatedvith the oil and gasindustryin general(e.g., operationalrisksin development,exploration,productionand transportationt delaysor changesn planswith respectto explorationor development
projectsor capitalexpendituresthe uncertaintyof reserveand resourceestimates the uncertaintyof estimatesand projectionsrelatingto production,costsand expensesand health, safety,environmentaland regulatoryrisks),commodityprice andexchange
rate fluctuations,actionsof OPEGnd OPEC-+members,legal, political and economicinstability in Peru,accesgo transportationroutes and marketsfor the C o mp a praoduction, changesn legislationaffectingthe oil and gasindustry, and uncertainties
resultingfrom potential delaysor changesn planswith respectto explorationor develo;ﬁmentprojectsor capitalexpenditures In addition,the Companycautionsthat currentglobaluncertaintywith respectto the spreadof the COVIEL9 virusandits effecton
the broaderglobaleconomymay havea significantnegativeeffect on the Company While the preciseimpact of the COVIEL9 virus on the Companyremainsunknown, rapid spreadof the COVIBL9 virus may continueto havea material adverseeffect on
globaleconomicactivity,and may continueto resultin volatility and disruptionto globalsupplychains,operations,mobility of peopleandthe financialmarkets,which could affectinterestrates, credit ratings,credit risk, inflation, businessfinancialconditions,
resultsof operationsand other factorsrelevantto the Company Pleaserefer to the risk factorsidentified in the C o mp a mogtresentannualinformationform andma n a g e rdiscassiorend analysiswhich are availableon SEDARt www.sedarcom
Forwardlookinginformationis basedon current expectationsgstimatesand projectionsthat involvea numberof risksand uncertaintieswhich could causeactualresultsto differ materiallyfrom thoseanticipatedby the Comﬁanyand describedn the forward-
lookinginformation. Theforward-lookinginformation containedin this presentationis madeasof the date hereofandthe Companyundertakesno obligationto update publiclyor reviseanyforward-lookinginformation, whetherasa result of new information,
future eventsor otherwise,unlessrequiredby applicablesecuritiedaws Theforward-lookinginformation containedin this presentationis expresslyqualifiedby this cautionarystatement

Financial Outlook

Thispresentationcontainsfuture-oriented financialinformation and financialoutlook information (collectively,” F O Rboutl e t r qrbspéctivaresultsof operations,production,enterprisevalue,payoutof wells, CAPEXjet debt, cashflow, EV/casHhlow,

free cashflow after debt service capitalefficiency balancesheetstrength,netbacks EBITDAet debt to annualizedEBITDANPV10, EURpperatingcosts,breakevenBrentoil price, royalties,corporatetax, tax poolsand componentsthereof, all of which are
subjectto the sameassumptionsyiskfactors,limitations and qualificationsassetforth in the aboveparagraphsandthe assumptiornoutlined in the NonGAARmeasuressectionbelow. FOFEontainedin this presentationwasapprovedby managementsof the

date of this presentationand was providedfor the purposeof providingfurther information aboutP e t r mftieifatedfuture businesperations PetroTaldisclaimsany intention or obligationto update or reviseany FOFlcontainedin this presentation,
whetherasaresult of newinformation, future eventsor otherwise,unlessrequiredpursuantto applicablelaw. Readersare cautionedthat the FOFEontainedin this presentationshouldnot be usedfor purposesother than for whichit is disclosedherein

Forwardlooking CAPEXind OPEXassumptionsn this presentationare consistentwith the NSAReserveReportasat Dec31, 2022and current historicaloperatingresultsto date, however,the timing and paceof the developmentplan hasbeenadjustedfrom
the NSAReportto alignwith management'snternal view on commodityprice andliquidity. Managemenimaycreateand postalternativedevelopmentcasesat their discretionandlabeltheminternal.
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Disclaimers (continue

Oil and Gas Advisories

Crude Oil. All referencesto “ o iorl

c r o0 d@rdduction,revenueor salesmean” h e arudgo i dsdefinedin Nationallnstrument51-101 — Standardsof Disclosurefor Oil and GasActivities( “ Blli101" .) Brentrefersto Intercontinental
Exchangé | BEefit

Reserves Disclosure. Thereserveestimatescontainedhereinwere derivedfrom a reservesassessmenand evaluationpreparedby NetherlandSewell& Associatesinc. ( “ N S @dudlifjedindependentreservesevaluator,with an effectivedate

é PetroTal

of December3l, 2022(the“ N SReserveRR e p o. rTheNJAIReservekeporthasbeenpreparedin accordancewith definitions, standardsand procedurescontainedin NI 51-101 and the CanadiarOil and GasEvaluationrHandbook(the* COGE

Ha n d b oThdresgrveestimatescontainedherein are estimatesonly and there is no guaranteethat the estimatedreserveswill be recovered Volumesof reserveshave been presentedbasedon a companyinterest Readersshould give
attention to the estimatesof individualclassesf reservesand appreciatethe differing probabilitiesof recoveryassociatedwvith eachcategoryas explainedherein The estimatesof reservesfor individual properties may not reflect the same
confidencelevelasestimatesof reservedor all properties,dueto the effectsof aggregation

Resources Disclosure. The prospectiveresourceestimatescontainedherein were derivedfrom a resourceassessmenand evaluationpreparedby NSAl a qualified independentreservesevaluator,with an effective date of June30, 2020 (the
“ N SRebourceRR e p o. r ThéNSAIResourceReporthas been preparedin accordancewith definitions, standardsand procedurescontainedin NI 51-101 and the COGBEHandbook Prospectiveresourcesare the quantities of petroleum
estimated,asof a givendate, to be potentially recoverablefrom undiscoverecaccumulationdy applicationof future developmentprojects All of the prospectiveresourceshavebeenclassifiedaslight oil with a gravityof 46 degreesAPI Thereis
uncertaintythat it will be commerciallyviableto produceany portion of the resourcesn the eventthat it is discovered“UnriskedProspectiveR e s 0 u arec1@0% 0f the volumesestimatedto be recoverablefrom the field in the eventthat it is
discoveredand developed NSAlhasdeterminedthat a 16% chanceof discoveryis appropriatefor the prospectiveresourceshasedon an assessmentf a number of criteria. Theestimatesof prospectiveresourcegprovidedin this presentation
are estimatesonly andthere is no guaranteethat the estimatedprospectiveresourceswill be discovered If discoveredthere is no certainty that it will be commerciallyiableto produceany portion of the prospectiveresourcesevaluated Not
only are such prospectiveresourcesestimatesbasedon that information which is currently available,but such estimatesare also subjectto uncertaintiesinherent in the applicationof judgmentalfactors in interpreting suchinformation.
Prospectiveresourcesshouldnot be confusedwith those quantitiesthat are associatedvith contingentresourcesor reservesdue to the additionalrisksinvolved Becauseof the uncertaintyof commercialityand the lackof sufficientexploration
drilling, the prospectiveresourcesestimatedherein cannotbe classifiedas contingentresourcesor reserves Thequantitiesthat might actuallybe recovered,shouldthey be discoveredand developed,may differ significantlyfrom the estimates
herein The prospectiveresourcesestimatesthat are referred to herein are riskedasto chanceof discovery Risksthat could impactthe chanceof discoveryinclude, without limitation, geologicaluncertainty, political and socialissues,and
availabilityof capital In general,the significantfactorsthat may changethe prospectiveresourcesestimatesincludefurther delineationdrilling, which could changethe estimateseither positivelyor negatively future technologyimprovements,
which would positively affect the estimates,and additional processingcapacitythat could affect the volumesrecoverableor type of production Additionalfacility designwork, developmentplans,reservoirstudiesand delineationdrilling is
expectedto be completedby PetroTalin accordancewith its long-term resourcedevelopmentplan.

Reserve Categories. Reservesre classifiedaccordingto the degreeof certainty associatedvith the estimates Provedreserves(1P)are thosereservesthat canbe estimatedwith a high degreeof certaintyto be recoverable It is likely that the
actualremainingquantities recoveredwill exceedthe estimatedproved reserves Probablereserves(2P) are those additional reservesthat are lesscertainto be recoveredthan provedreserves It is equallylikely that the actual remaining
quantitiesrecoveredwill be greateror lessthan the sumof the estimatedprovedplusprobablereservesPossiblaeserveq3P)are thoseadditionalreserveghat are lesscertainto be recoveredthan probablereserveslt is unlikelythat the actual
remainingquantitiesrecoveredwill exceedthe sumof the estimatedproved plus probable plus possiblereserves

Resource Categories. Prospectiveresourcesare classifiedaccordingto the degreeof certainty associatedwith the estimates Thefollowing classificatiorof prospectiveresourcesusedin the presentation Low Estimate(or 1C)meansthere is at
leasta 90 percentprobability (P90) that the quantitiesactuallyrecoveredwill equalor exceedthe low estimate BestEstimate(or 2C)meansthere is at leasta 50 percentprobability (F50) that the quantitiesactuallyrecoveredwill equalor exceed
the bestestimate HighEstimate(or 3C)meansthere is at leasta 10 percentprobability (PL0) that the quantitiesactuallyrecoveredwill equalor exceedthe highestimate

BOE Disclosure. Theterm barrelsof oil equivalent( “ B Qriaybg misleadingparticularlyif usedin isolation ABOEconversiorratio of sixthousandcubicfeet per barrel (6Mcf/bbl) of naturalgasto barrelsof oil equivalencds basedon anenergy
equivalencyconversiormethod primarily applicableat the burnertip anddoesnot representa valueequivalencyat the wellhead AllBOEconversionsn the report are derivedfrom convertinggasto oil in the ratio mix of sixthousandcubicfeet of
gasto one barrel of oil.
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Analogous Information. Certaininformationin this documentmay constitute "analogousnformation” asdefinedin NI 51-101, including,but not limited to, information relatingto areas,wellsand/or operationsthat are in geographicaproximity
to or on-trend with landsheld by PetroTaland productioninformation related to wells that are believedto be on trend with PetroTal'sproperties Suchinformation hasbeen obtained from governmentsources regulatoryagenciesor other

industry participants Managementof PetroTalbelievesthe information may be relevantto help define the reservoircharacteristicsn which PetroTalmay hold an interest and suchinformation hasbeen presentedto help demonstratethe basis
for PetroTal'sbusinessplansand strategies

Howeverto P e t r &kowalédgesuchanalogousnformation hasnot beenpreparedin accordancenith NI51-101andthe COGHandbookand PetroTalis unableto confirmthat the analogousnformation waspreparedby a qualifiedreserves
evaluatoror auditor. PetroTalhasno way of verifyingthe accuracyof suchinformation. Thereis no certainty that the resultsof the analogousinformation or inferred thereby will be achievedby PetroTaland suchinformation shouldnot be
construedas an estimate of future production levels Suchinformation is alsonot an estimate of the reservesor resourcesattributable to landsheld or to be held by PetroTaland there is no certainty that the reservoirdata and economics

information for the landsheld or to be held by PetroTalwill be similarto the information presentedherein Thereaderis cautionedthat the datarelied upon by PetroTalmaybe in error and/or may not be analogougo suchlandsto be held by
PetroTal

Initial Production Rates. Any referencesin this documentto test rates, flow rates, initial and/or final raw test or production rates, early production, test volumesand/or "flush" production rates are useful in confirmingthe presenceof
hydrocarbonshowever,suchrates are not necessarilyindicative of long-term performanceor of ultimate recovery Suchrates may alsoincluderecovered"load” fluids usedin well completionstimulation Readersare cautionednot to place

relianceon suchratesin calculatingthe aggregateproductionfor PetroTal In addition, the resourceplaywhichmaybe subjectto highinitial declinerates Suchratesmaybe estimatedbasedon other third party estimatesor limited dataavailable
at this time and are not determinativeof the ratesat which suchwellswill continue productionanddeclinethereafter.

Type Curves. Certaintype curvesdisclosurepresentedhereinrepresentestimatesof the productiondeclineand ultimate volumesexpectedto be recoveredfrom wellsoverthe life of the well. Thetype curvesrepresentwhat managementhinks

an averagewell will achieve Individualwells may be higheror lower but over a larger number of wells, managementexpectsthe averageto come out to the type curve Overtime type curvescanand will changebasedon achievingmore
productionhistory on older wellsor more recentcompletioninformation on newerwells

OOIP Disclosure. The term originatoil-in-place ( “ O Ols Equiyalentto total petroleum initially-in-place ( “ T P. TRIIPds defined in the COGHEHandbook,is that quantity of petroleum that is estimatedto existin naturally occurring
accumulationslt includesthat quantity of petroleumthat is estimated,asof a givendate, to be containedin knownaccumulationsprior to production,plusthose estimatedquantitiesin accumulationsg/et to be discoveredA portion of the TPIIP
is consideredundiscoveredandthere is no certaintythat anyportion of suchundiscoveredesourceswill be discoveredIf discoveredthere is no certaintythat it will be commerciallyiableto produceany portion of suchundiscoveredesources

With respectto the portion of the TPIIRhat is considereddiscoveredresourcesthere is no certainty that it will be commerciallyiableto produceany portion of suchdiscoveredresourcesA significantportion of the estimatedvolumesof TPIIP
will neverbe recovered

USDisclaimer Thispresentationis not an offer of the securitiesfor salein the United States Thesecuritieshavenot beenregisteredunderthe U.S SecuritiesAct of 1933 asamended,and may not be offered or soldin the United Statesabsent

registrationor an exemptionfrom registration Thispresentationshallnot constitute an offer to sell or the solicitation of an offer to buy nor shallthere be any saleof the securitiesin any state in which suchoffer, solicitationor salewould be
unlawful

Mean Estimate Representshe arithmetic averageof the expectedrecoverablevolume It isthe mostaccuratesinglepoint representationof the volumedistribution.
Allfiguresin USdollarsunlessotherwisedenoted

é PetroTal
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Non-GAAPFinancialMeasures,Oil and GasMetrics and Other KeyPerformancelndicators

Thispresentationcontainscertainfinancialmeasuresasdescribedbelow, whichdo not havestandardizedneaningsprescribedoy generallyacceptedaccountingprinciples( “ G A.AnRddition, this presentationcontainsmetricscommonlyused
in the oil and natural gasindustry and other key performanceindicators( “ K Rinafcjaland non-financial,that do not havestandardizedmeaningsunder the applicablesecuritieslegislation Asthese non-GAAHinancialmeasuresand KPlare
commonlyusedin the oil and gasindustry,the Companybelievesthat their inclusionis usefulto investors Thereaderis cautionedthat theseamountsmay not be directly comparableto measuredor other companiesvhere similarterminologyis
used It shouldnot be assumedthat the future net revenuesestimatedby P e t r dnbiepéntiestreservesevaluatorsrepresentthe fair market value of the reservesnor shouldit be assumedhat P e t r dnfeenally estimatedvalue of its
undevelopedland holdingsor any estimatesreferred to herein from third parties representthe fair market value of the lands Theseterms have been calculatedby managementand do not have a standardizedmeaningand may not be
comparableto similarmeasuregresentedby other companiesandtherefore shouldnot be usedto makesuchcomparisonsManagementusestheseoil and gasmetricsfor its own performancemeasurementsandto provideshareholderswith
measuredo compareP e t r opeeatiohssvertime. Readersare cautionedthat the information provided by these metrics, or that canbe derivedfrom the metrics presentedin this presentation,shouldnot be relied upon for investmentor
other purposes” Op e r rad ti migaalkulatedby dividingnet operatingincomeby barrelssoldin the correspondingperiod. TheCompanyconsidersoperatingnetbacksto be a key measureasthey demonstrateC o mp a profitabdity relative
to currentcommodityprices “ N PLU" or similarexpressionsepresentsthe net presentvalue (net of capex)of net incomediscountedat 10% with net incomereflectingthe indicatedoil, liquids and natural gaspricesand IPrate, lessinternal
estimatesof operatingcostsandroyalties “* N @ te bmhe&nslong term debt plus derivativeobligation plus accountspayablelesstotal cashand accountsreceivabless Ent e v @ i B @leulatedasthe market capitalizationof the Company
plusnet debt, where marketcapitalizationis definedasthe total numberof sharesoutstandingmultiplied by the price per shareat agivenpointintime. “E B | TnieAnsnet operatingcashflow lessG&A “C A P Engdnscapitalexpenditures” | P ”
meansthe initial productionfrom awell for asetunit of time.“ C a pei ftf ai | cis CAREXiyidedby productionrate (bopd). “ E UrRéansestimatedultimate recovery,an approximationof the quantity of oil or gasthat is potentiallyrecoverable
or hasalreadybeenrecoveredfrom areserveor well. EURs not a definedterm within the COGHEandbookandtherefore anyreferenceto EURN this presentationis not deemedto be reported underthe requirementsof NI 51-101. Readersare
cautionedthat there is no certainty that the Companywill ultimately recoverthe estimatedquantity of oil or gasfrom suchreservesor wells “ F Drieansfuture developmentcosts “ F & déansfinding and developmentcosts,calculatedasthe
sum of capital expendituresincurredin the period and the changein FDCrequiredto developreserves “ Op e r @ashf h giswévenuelessroyaltieslessfield operatingexpensedfield netback) “ F rceaesoh ™ f rfumdsf | odefihed as
AdjustedEBITD/Aefore minusCAPEX' Y i eneadsfree fundsflow per yearasa percentageof market capitalization“ H aclyfc meadsCAPEXelated to drilling, completion,and equipping “ Micdy ¢ rhearishalf-cycle CAPEXlus coststo
acquireland/leases” | RsRhe internal rate of return, the discountrate requiredto arrive at an NPVequalto zera Ratesof return setforth in this presentationare for illustrative purposes Thereis no guaranteethat suchratesof return will be
achievedin the future.* R e cry a tlisealculatedasoperatingnetbackdividedby F&Dandis a measurefor evaluatingthe effectivenesof the C o mp arm-ypwestmentprogram“ Su s t @ A B Es¥§estimatedcapitalrequiredto bringon
new productionwhich offsetsthe natural declineof the existingproductionand keepsthe yearoveryearproductionflat.

Abbreviations

Bbl Barrel anindication of the specificgravity of crude oil measuredon the AmericanPetroleumInstitute gravity scale Liquid petroleum with a specifiedgravity of 28° APlor

AP 28 APlor higheris generallyreferredto aslight crude oil
bopd barrel of oil per day Free Funds Flow AdjustedEBITDAessCAPEXr asdefined in footnotes
Flow
k bopd Thousandbarrel of oil per day Fundsflow from operations
FFO
F&D Findingand developmentcosts Earningsbefore interest, taxes,depreciation,amortization, and after derivative adjustments EBITDAIs Adj. EBITDAprior to derivativeimpacts
Adj. EBITDA impacts
NIBD Netinterest bearingdebt
Ha Hectares
PDP ProvedDevelopedProducingReserves
Mmbbl Million barrelsof oil 1P ProvedReserves
NGL Natural gasliquids 2P Proved+ ProbableReserves
bbo Billion barrels of oil 3P Proved+ Probable+ PossibleReserves
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