


Important Information

This Report has been prepared by Seacrest Pefroleo Bermuda Limited (“Seacrest Petroleo" or the
“"Company”) exclusively for information purposes.

Statements in this Report, including those regarding the possible or assumed future or other
performance of the Company or its industry or other frend projections, constitute forward-looking
statements. Forward-looking statements concern future circumstances and results and other
statements that are not historical facts, sometimes identified by the words "believes”, "expects”,
"predicts”, "intends", "projects"”, "plans"”, "estimates", "aims”, "foresees"”, "anticipates”, "targets”, and
similar expressions. By their nature, forward-looking statements involve known and unknown risks,
uncertainties, assumptions and other factors because they relate o events and depend on
circumstances that will occur in the future, whether or not outside the control of the Company. Such
factors may cause actual results, performance or developments to differ materially from those
expressed or implied by such forward-looking statements. Accordingly, there can be no assurance
that such forward-looking statements will prove to be correct. You should not place undue reliance
on forward-looking statements. They speak only as at the date of this Report, and the Company
does not undertake any obligation to update these forward-looking statements if not required to do
so for regulatory purposes. Past performance does not guarantee or predict future performance.
Moreover, the Company and its affiliates, and its and their respective directors, officers, employees
and agents, do not undertake any obligation to review, update or confirm expectations or
estimates or to release any revisions to any forward-looking statements to reflect events that occur
or circumstances that arise in relation to the content of this Report.

Neither the Company nor any of its affiliates, or its or their respective directors, officers, employees or
agents, makes any representation or warranty, express or implied, that any transaction has been or
may be effected on the terms or in the manner stated in this Report, or at all, or as to the
achievement or reasonableness of future projections, management targets, estimates, prospects or
returns, if any.

This Report shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to
buy, any security or any business or assets, nor to enter into any agreement or contract with any
recipient of the Report or any other person, and nothing contained herein shall form the basis of, or
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be relied on in connection with, any contract or commitment whatsoever. In parficular, it must not
be used in making any investment decision. In accordance with the above, this Report does not
constitute, and should not be construed as, an offer to sell or the solicitation of an offer to buy any
security in the United States or any other jurisdiction, and there will not be any sale of securities in any
state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qudlification under the applicable securities laws of such state or jurisdiction. This Report is not
intended for distribution to, or use by, any person in any jurisdiction where such distribution or use
would be contrary to local laws or regulations.

This Report may include non-Generally Accepted Accounting Principles (GAAP)/ International
Financial Reporting Standards (IFRS) financial measures. The Company presents non-GAAP/IFRS
measures when it believes that the additional information is useful and meaningful to investors. Any
non-GAAP/IFRS financial measures contained in this Report are not measures of financial
performance calculated in accordance with GAAP/IFRS and should not be considered
replacements or alternatives to net income or loss, cash flow from operations or other GAAP/IFRS
measures of operating performance or liquidity. Non-GAAP/IFRS financial measures should be
viewed in addition fo, are not infended to be a substitute for, and should not be considered in
isolation from, analysis of the Company's results reported in accordance with the accounting
practices adopted by the GAAP/IFRS, as issued by the Financial Accounting Standards Board
(FASB)/International Accounting Standards Board, as applicable. Notwithstanding these limitations,
and in conjunction with other accounting and financial information available, the Company's
management considers such non-GAAP/IFRS financial measures reasonable indicators for
comparisons of the Company against the Company's principal competitors.

This Report speaks only as of the date set out on its cover. There may have been changes in matters
that affect the Company and its subsidiaries (the “Group”) subsequent to the date of this Report.
Neither the delivery of this Report nor any further discussions of the Company with any of the
recipients shall, under any circumstances, create any implication that there has been no change in
the affairs of the Group since such date. The Company does not undertake any obligation to
amend, correct or update this Report or to provide any additional information about any matters
unless required to do so for regulatory purposes.
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About Seacrest Petroleo

Seacrest Petroleo is an independent oil and gas production company with an integrated porifolio of onshore producing oil
fields and export infrastructure onshore in Espirito Santo, Brazil. The Company has exclusive control over its infrastructure,
continuously from field production to offshore tanker loading terminal, allowing for cost-effective operations, and enabling
direct access to markets for its premium grade products.

HIGH QUALITY ASSETS
Considerable reserves with significant organic upside potential. Proven success in Brazil through execution by top-performing
execution tfeam and the backing of industry leaders Seacrest and Mercuria

FULLY OWNED INFRASTRUCTURE
Large-scale infrastructure enables to process, fransport and deliver our oil production directly to sea tankers through a uniquely
integrated system providing control and risk mitigation

POTENTIAL FOR GROWTH
Significant ramp up of production expected through simple, low-risk workovers, recompletions and drillings

HIGH MARGIN BARRELS
Cash-generative business with potential for growth. Significant ramp up of production expected through simple, low-risk
workovers, recompletions and drillings.

For more information, visit: www.seacrestpetroleo.com
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Fourth quarter 2022 highlights

Seacrest Petroleo’s total income in the fourth quarter 2022 was USD 10.6 million, bringing total income for 2022 to USD 33.6
million. Fourth quarter income increased by 6% from the previous quarter, primarily due to increased production during the
period. Losses before tax was USD 45.1 million for the quarter, an increase of USD 4.6 million from the preceding quarter, and
USD 138.8 million for 2022. Cash flow from operations was USD 17.1 million for the quarter and negative USD 31.8 million for
the year.

=  No serious HSE-incidents in the quarter

= Total production of 1,836 boepd in Q4, up from 1,601 boepd in Q3 (+15%)

= Sold volumes (offtake) was 139 000 bbls in Q4, up from 118 000 bbls in Q3 (+18%)

= The rain season in Brazil affected production in December, while total production in October and November was
above 2,000 boepd

=  Average redlised price of 76.5 USD per boe in the quarter, down 10% sequentially

=  Production cost of USD 27.3 per boe in the quarter, down from USD 36.9 per boe in Q3

= First quarter '23 IPO raised USD 260 million in gross proceeds and refinanced balance sheet

= Norte Capixiba acquisition closed on 12 April 2023 with USD 300 million drawdown of credit facility in parallel

KPIs (USD ‘000 unless otherwise stated) Q4’22 Q322 Q4'21 FY'22 FY'21
Lost time injuries rate (LTIR) 0 0 n.a. 0 n.a.
Total production (boepd) 1836 1601 n.a. 1373 n.a.
Offtake (bbls) 139 118 n.a. 381 n.a.
Production cost (USD/boe) 27.3 36.9 n.a. 37.2 n.a.
Cash flow from operations (CFFO, USD million) 17 106 (1637) (1903) (31761) (6871)
Free cash flow (FCF, USD million) 15989 (3002) (30511) (73791) (35479)
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Key metrics and financials

Production split (boepd) Q4'22 Q3'22 Q4'21
QOil 1639 1420 n.a.
Gas 197 181 n.a.
Total 1839 1603 n.a.
Offtake volumes (‘000 boe) Q4'22 Q322 Q4'21
QOil 139 118 n.c.
Gas 0 0 n.a.
Total 139 118 n.a.
Realised prices (USD/boe) Q4'22 Q3'22 Q4'21
Qil 76.5 85.1 n.a.
Gas n.m. n.m. n.a.
Average 76.5 85.1 n.a.
Financials (USD ‘000) Q4'22 Q322 Q4'21
Totalincome 10 639 10063 0
Operating profit (loss) (7911) (6 684) (7 680)
Profit / (loss) before income taxes (45 065) (40 496) (7 168)
Net earnings (loss) (25 470) (40 496) (7 168)
EBITDA (2316) (1159) (7 676)
5

FY'22 FY'21
1261 n.a.
113 n.a.

1371 -
FY'22 FY'21
381 n.a.

0 n.a.

<l n.a.
FY'22 FY'21
88.3 n.a.
n.m. n.a.
88.3 n.a.
FY'22 FY'21
33617 0
(34 151) (14 558)
(138767) (14011)
(119172) (14011)
(11117) (14 554)
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Comments to operations and financials

Seacrest Pefroleo assumed operational responsibility
for the Cricaré Cluster from 1 January 2022 so there
are no comparative numbers for 2021

Total income refers to revenue from oil sales, net of
federal taxes on revenue to the Brazilian government
and is based on offtake volumes only

The Company offtake volumes consists of oil only,
while the gas produced is used internally in the
operations

The fourth quarter 2022 includes net tax benefits of
USD 19.6 million

Seacrest Petroleo - Fourth quarter report 2022



Subsequent events

In February 2023, Seacrest Petfroleo conducted an initial public offering (IPO) of 443,666,666
shares for gross proceeds of USD 260 million. The shares were officially listed on the Euronext
Expand Oslo market on the 23rd of February 2023 under the ticker name SEAPT. The IPO was
undertaken to expand the Company’s shareholder base, to secure funding to complete
the Norte Capixaba tfransaction and to provide funds for the substantial development
programmes of the Company's assefts.

On 3 April 2023, the Company registered a reverse share split of the Company's shares at a
rafio of 2:1. Following the registration, the number of shares in the Company amounts o
374,062,500 common shares and 75,000,000 undesignated shares.

On 13 April 2023, the Company announced that its subsidiary Seacrest Petroleo SPE Norte
Capixaba Ltda. had completed the acquisition from Petroleo Brasileiro S.A. — Petrobras of
the Norte Capixaba Cluster assets on 12 April 2023. The closing considerafion paid fo
Petrobras was USD 426.65 million, which is in addition to USD 35.85 million paid on signing of
the purchase contract on 23 February 2022 and up to USD 66 million of contingent payments
that are dependent on future Brent prices.

Immediately prior to the acquisition, Seacrest drew down a USD 300 million credit facility with
a consortium of five banks in Brazil. The proceeds were used to partly finance the Norte
Capixaba acquisition, repay existing interest-bearing debt and for general corporate
purposes.

On 20 April 2023, Seacrest Petfroleo released a first quarter 2023 production and off-take
update. After fiscal finalisation with the ANP, the production data have been corrected as
follows (an increase of Q1’23 oil production by 68 bpd):
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Production (boepd) Q1 2023 Q4 2022 Q1 2022
Qil 2112 1639 801
Gas 184 197 28
Total 2 297 1836 830
Realised prices (USD/bbl)

Oil 66.3 76.5 92.7
Volumes sold ('000 bbls)

Oil 134 139 22
Total oil production (‘000 bbls) 190 151 72
Over/(Underlift) (‘000 bbls) -56 -12 -50

Production and revenues from the Norte Capixaba Cluster will be included in the
Company’s accounts from 13 April 2023. For future comparisons, the proforma
production including the Norte Capixaba Cluster in the first quarter of 2023 were as

follows:

::35321'.'3.,'?&::39 Capixaba Q12023 Q42022 Q12022
oil 6753 6175 6260
Gas 321 359 205
Total 7074 6534 6 464
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Outlook

The Norte Capixaba acquisition has established Seacrest Pefroleo as a leading onshore oil
and gas producer in Brazil. The Company has certified 2P reserves of 140 million barrels of
oil equivalent and is the third largest onshore oil and gas producer in Brazil.

Seacrest Petroleo is now looking forward to executing on its strategy of profitable growth
through a combination of low risk well activities and operational efficiencies to move
towards a dividend paying position by the end of 2024. The Company expects a gradual
rise in production levels throughout the year, with volumes from Norte Capixaba having
financial effect from the closing date.

Combined oil production from the fully owned Cricaré Cluster and the Norte Capixaba
Cluster is targeted at 8 782 bbl/d for 2023, and the Company has a development plan raise
production to more than 20 000 bbl/d by 2025.

Seacrest Petroleo has already demonstrated its abilities through raising oil production at
Cricaré (Q1'23) by more than 3.2 times since taking over production in January 2022. Since
the closing of the Norte Capixaba acquisition, this has confinued, with combined
production from both the Cricaré and Norte Capixaba Clusters so far in April already at
7 700 bbl/d of oil and 8 100 boepd in total. The Company now operates four workover rigs,
compared to two before the closing, to deliver on its ramp up plan.

The Norte Capixaba Cluster comprises four onshore fields in the state of Espirito Santo, Brazil,
as well as extensive pipeline infrastructure, processing facilities and the Terminal Norte
Capixaba offshore tanker loading terminal which enables the export sale of the Company’s
premium priced very low sulphur fuel oil blend. The Cluster offers clear synergies with the
adjacent Cricaré Cluster, which will be exploited over time.
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