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Panoro Energy

DISCLAIMER

This presentation does not constitute an offer to buy or sell shares or other financial instruments of Panoro Energy ASA( 0 Co mp afhis 0 )
presentation contains certain statements that are, or may be deemed to be, 0 f o r womkind s t a t e mavhich sndlyde all statements other than
statements of historical fact. Forward-looking statements involve making certain assumptions based on the C o mp a eXpdrisnce and perception of
historical trends, current conditions, expected future developments and other factors that we believe are appropriate under the circumstances.
Although we believe that the expectations reflected in these forward-looking statements are reasonable, actual events or results may differ
materially from those projected or implied in such forward -looking statements due to known or unknown risks, uncertainties and other factors. These
risks and uncertainties include, among others, uncertainties in the exploration for and development and production of oil and gas, uncertainties
inherent in estimating oil and gas reserves and projecting future rates of production, uncertainties asto the amount and timing of future capital
expenditures, unpredictable changesin general economic conditions, volatility of oil and gas prices, competitive risks, counterparty risks including
partner funding, regulatory changesand other risks and uncertainties discussedin the C o mp a mpsriddg reports. Forward-looking statements are
often identified by the words o bel i ebedgepot endbernpeécandt i ciop antt eedmldaandbéother similar terms and phrases We
caution you not to place undue reliance on these forward -looking statements, which speak only as of the date of this presentation, and we undertake

no obligation to update or revise any of this information .
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PANORO OVERVIEW

Aje (Nigeria)

Panoro Energy
TWO CORE ASSETS IN WEST AFRICA WITH PRODUCTION, DISCOVERED REES& SIGNIFICANT EXPLORATION UPSIDE

Dussafu (Gabon)
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PANORO TEAM

Panoro Energy

EXECUTIVE MANAGEMENT TEAM
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Panoro Energy

DUSSAFWARIN (GABON)

LARGE DEVELOPMENT BLOCK WITH MULTIPLE DISCOVERIES AND EXPLORRARIOSPECTS

PROJECT OWNERSHIP POST BWE TRANSACTIONS

BW Energy Gabon 91.66% L ;
Operator - : X
Subsidiary of BW Offshore ' T e
N
Panoro Working Interest 8.33% . \ N
"\ Avouma
Other Partners Back-in right for 10% held by Affiliate of No 5 <
Tullow Oil; past costs payable if elected 4

Gabon Oil Company 10.00% (to be finalised)

LICENSE

A Four pre-salt oil discoveries with upside/appraisal potential \

A 850 km2 exclusive exploitation area (EEA), valid for 20 years

A P a n o oilaliéceveries in Ruche (2011) and Tortue (2013) were step
change in the success rate of identifying oil -bearing structures

A Panoro 2014 3D seismic campaign over entire EEA
A Updated FDP agreed with Gabon
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A Phase 1T0rtue development underway . 0il Fields . Gas Discovery n:;j\Gamba Prospects Gamba Leads ‘ Dentale Prospects B 7 Ay s

1

A Drilling commenced late January ' \,_\
A First oil scheduled for 2H 2018 .

A Phase 1 consists of 2 development wells plus 1 appraisal sidetrack =
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Panoro Energy

SOUTHERN GABON OFFSHORE BLOCKS

A Gabon pre-salt exploration drilling is underway following
the 2013 license awards

A Repsol plan to drill a pre -salt exploration well in the
E13, LunaMuetse, license

A Petronas recently announced a pre-salt oil and gas
discovery, the Boudji -1 well, in the F14 Likuale license
outboard of Dussafud90 metres of gross high quality
hydrocarbon bearing pre -salt sands

A These wells, drilled in 2,000m or more water depth, in
addition to the Diaman discovery further north, are
targeting the same Gambaand Dentale reservoirs that
Panoro are developing and exploring for in the Dussafu
license in shallow water

* 2018 Drilling Activity
[ — T |
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Panoro Energy

NEARBYTAMBEMARIN ANALOG

A Etame field is located a few kilometres away from
the Dussafu Marine Permit and carries much of
the same characteristics

A Initial development with 3 subsea wells tied back
to an FPSO at Etamedsimilar to the initial
development plan for the Dussafu Marine Permit

A In production for 15 years; average rates of 15 -20
kbopd

A BWO have operated the FPSO atEtame for the
past 15 years and have over 100 employees in
country

A Initial Etame reserves: 20 -25 million barrels of oil

100+ million barrels of oil produced
through 2017

Expected ultimate recovery of block
up to ~150 Mmbo

All Etame fields have ended up producing
greater than their initial sanction case
reserve estimates.
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