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DISCLAIMER

The information contained herein has been provided solely for information purposes and does not purport to be comprehensive or contain all the information that may be required by recipients to

evaluate Longboat Energy plc (the “Company”). This presentation and the information contained in it has not been independently verified and no reliance should be placed on it or the opinions contained

within it. In furnishing the presentation, the Company reserves the right to amend or replace the presentation at any time and undertakes no obligation to provide the recipient with access to any

additional information. The Company may, but shall not be obliged to, update or correct the information set forth in this presentation or to provide, update or correct any additional information.

The Company does make any representation or warranty, express or implied, as to the accuracy or completeness of this presentation or the information contained herein and, except in the case of fraud,

the Company shall not have any liability (direct, indirect, consequential or otherwise) for the information contained in, or any omissions from, this presentation.

This presentation does not constitute a prospectus or offering memorandum or offer in respect of any securities and should not be considered as a recommendation by the Company, its affiliates,

representatives, officers, employees or agents to acquire an interest in the Company. This presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any

offer to purchase or subscribe for any securities in any jurisdiction, nor shall it (or any part of it) or the fact of its distribution, form the basis of or be relied upon in connection with, or act as any

inducement to enter into, any contract or commitment or engage in any investment activity whatsoever relating to any securities.

The contents of this presentation have not been approved by any person for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”). Reliance on the presentation

for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject

matter to which the presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities.

This presentation contains forward-looking statements which involve known and unknown risks, uncertainties and other factors which may cause the Company's actual results, performance or

achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Certain forward-looking statements are based

upon assumptions of future events which may not prove to be accurate. These forward-looking statements speak only as to the date of the presentation and neither the Company nor any of its members,

directors, officers, employees, agents or representatives assumes any liability for the accuracy of such information, nor is the Company under any obligation to update or provide any additional information

in relation to such forward-looking statements. Nothing in this presentation is, or should be relied upon as, a promise or representation as to the future.

Recipients of this presentation outside the United Kingdom should inform themselves about and observe any applicable legal restrictions in their jurisdiction which may be relevant to the distribution,

possession or use of this presentation and recognise that the Company does not accept any responsibility for contravention of any legal restrictions in such jurisdiction. The Company’s securities have not

been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act"), or under the securities legislation of any state of the Unites States nor under the relevant

securities laws of Australia, Canada, Japan or the Republic of South Africa and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the

registration requirements of the Securities Act and in compliance with any applicable state securities laws.
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Strong and encouraging results from initial eight exploration wells

 High technical success rate (+60%)1 and low finding costs (~$1.1/boe)2

 Hydrocarbons encountered at Oswig, progress to sidetrack and DST,
demonstrate resource range and de-risk follow-on potential

 Near-term focus on appraising and monetising existing key discoveries
from a position of strength

Longboat entering the next major growth phase

 Considerable industry interest in high-quality Kveikje discovery

 Target 3-5 exploration/appraisal wells/year, firming-up 2023 programme

 Rig booked for large gas prospect Velocette drilling H2-23

 Applications in APA 2022 to build on success to-date

 Active business development pipeline despite competitive landscape

 Assessing wider opportunity set to leverage Longboat’s high-quality
organisation and prior experience

Source: NPD, Company estimates, Wittemann E&P Consulting

1) Based on hydrocarbon encountered at Egyptian Vulture, Rødhette, Mugnetind, Kveikje and Oswig
2) Based on post-tax, net drilling costs of $10 million (excluding carry costs) and the ERCE Competent Persons Report net mean recoverable resources

Source: NPD Resource Report 2022

57%
63%

NCS Avg Longboat

$1.4

$1.1

NCS Avg Longboat

NCS Exploration Success Rates 

(2021-present)

NCS Post-Tax Discovery Costs 

(2019-2022, $/boe)



Interim results for the six months to 30 June 2022
In-line with budget
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Source: Longboat results for the period to 30 June 2022

£ million Notes

Cash 22.5 Slightly ahead of expectations due to lower than forecast drilling costs

Debt 15.7 Drawings on Exploration Finance Facility (EFF), repaid from tax rebate

Net cash 6.8

Non-current tax receivable 21.0 Cash receivable from Norwegian government paid in Q4 2023

Operations

G&A 2.4 Costs remain low, part-reimbursable through Norwegian tax regime

Exploration impairment 0.0 To be reviewed at the year end, G&G studies ongoing

Exploration & Evaluation 0.3 Adjustment to 2021 write down

Total operating loss 2.1

Tax credit (0.9) Income tax credit (non-cash item)

Loss for the period after tax 1.7



Cash flow movement summary
H1 2022
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Source: Longboat results for the period to 30 June 2022

Opening cash

1-Jan-22

Exploration drilling G&A, interest

& fees

Tax refund received Loan drawings Close cash

30-Jun-22

£26.3 -£26.3

-£3.8

£10.6

£15.7 £22.5

 Exploration Finance Facility (EFF) amended in line with new Norwegian tax legislation

 Drilling costs lower than forecast allowing for additional two wells to be added into the original programme

 Considering wide range of options to maximise value from discovery portfolio and business development pipeline

-£3.8



Asset update
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Oswig overview
Large gas potential adjacent to giant Oseberg field

License PL1100, PL1100B

Partners

Longboat (20%)

OMV (Op 40%)

Source (20%)

WintershallDEA (20%)

1) Based on operator estimates

Equinor (49%)

Petoro (34%)

Total (15%)

Conoco (2%)

Equinor (50%)

Petoro (40%)

Total (10%)

PL1100

PL1100B

PL1100

PL1100B

7

Pre-Drill Gross Mean Volume Estimates1

Oswig 93 mmboe

Follow-on 

Prospects
80 mmboe

Oswig North

Oswig Mid

Oswig West

Fluid phase Gas/Condensate

Infrastructure Oseberg (~5 km)

Current well

Follow-up well(s)



PL1100

PL1100B

Oswig initial results and forward plan
Hydrocarbons encountered, moving towards production test

PL1100B
Tune field

Source: NPD

Gas/condensate encountered in the Jurassic

 Preliminary in-place volumes (GIIP) above pre-drill expectations based on
wireline logs and core data

 Key uncertainty over recoverable resource range due to challenges
collecting downhole data from existing wellbore

Joint venture decision to sidetrack well and conduct drill-stem test (DST)

 DST object to establish reservoir productivity, detailed fluid properties
and recoverable resource range

 Estimated incremental cost of ~£5.7 million net to Longboat
(~£1.6 million post-tax)

 DST results expected in approximately 6-8 weeks

Successful test will significantly de-risk additional on-block prospectivity

 Additional volumes in adjacent Oswig fault blocks of 80 mmboe1

 Potentially significant volumes near to existing infrastructure (Oseberg)
with direct producing analogues (e.g. Tune field)

1) operator pre-drill estimates

Equinor (50%)

Petoro (40%)

Total (10%)
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Tune

Oseberg

Tune Field Key Info

Cumulative Production ~140 mmboe

Total Recovery Factor +60%

Fluid phase Gas/Cond

Source: NPD



Kveikje discovery
Active area with significant upcoming development activity

91) ERCE Competent Persons Report September 2022
2) Equity interests subject to unitisation split

Rover Nord
Equinor (40%)

DNO (20%)

Petoro (20%)

Wellesley (20%)

Swisher
Petoro (40%)

Equinor (30%)

Wellesley (30%)

Toppand
Equinor (50%)

Wellesley (50%)

Grosbeak2

Equinor

Wellesley 

Neptune 

INPEX 

Petoro 

Kveikje
Equinor (51%)

DNO (29%)

INPEX (10%)

Longboat (10%)

Blasto
Equinor (45%)

Vår (25%)

INPEX (15%)

Neptune (15%)

Source: NPD

Source: Equinor

 One of the best Norwegian 2022 discoveries, excellent reservoir
qualities and attractive location near infrastructure

 Longboat Competent Persons Report confirms 2C contingent
resources of 35 mmboe with 3C potential of 60 mmboe (gross)1

 Multiple attractive development options being matured by operator

 Actively pursuing near-term monetization opportunities following
multiple enquiries

Potential development solution

for Kveikje discovery
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Egyptian Vulture discovery
Active area with significant upcoming development activity

Source: Company

Light oil discovery in Lower Cretaceous

 13m net sand in a 36m hydrocarbon filled gross interval

 High net-to-gross in upper reservoir section with porosities ~16%

Longboat Competent Persons Report confirms discovery potential

 Contingent resources of 4-68 mmboe1

Appraisal well required to unlock field potential

 Reservoir sweet spot missed due to complex channel/levy system model?

 Prove reservoir thickening and lateral extent (up to 80 km2)

 Test reservoir flow potential

Joint venture discussions ongoing regarding way forward

 Progress being made towards development of nearby analogous 
Cretaceous discoveries in the area (e.g. Iris/Hades)

10
1) 1C-3C range based on ERCE Competent Persons Report September 2022

Depositional 

model

Egyptian Vulture

Lange Formation 

detuned net to gross

discovery well



Velocette exploration well
License with significant follow-on potential

 Fault blocks with large potential in the Norwegian Sea

 Cretaceous Nise formation turbidite sands

 Amplitude anomalies providing indications of gas-filled sand

 Follow-on potential (total ~2001 mmboe) significantly de-risked

by initial exploration well

 Transocean Norge rig secured for Q3 2023 drilling

 Key risks: reservoir presence and quality

1) Based on operator estimates

2) ERCE Competent Persons Report September 2022

Source: operator

Partners Longboat (20%), OMV (Op 40%), INPEX Idemitsu (40%)

Gross Mean2 177 mmboe

Fluid phase Gas-Condensate

CoS %2 30%

Infrastructure Aasta Hansteen (~45 Km)

Intra Nise

Mean Amplitude – full stack

Velocette
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Corporate update
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Outlook
Leverage existing portfolio into a sustainable, gas-focused, value-oriented platform

Active business development pipeline despite competitive landscape

 Continue to maintain a disciplined approach, focused on value-accretive opportunities

 Seeking material near-term value catalysts, creative solutions, mis-interpreted volumes/risks, unique opportunities

 Continued main focus on North Sea opportunities, but also assessing wider opportunity set to leverage Longboat’s
high-quality network, organisation and prior experience set

Focus on maximising value of existing portfolio

 Team has long history of asset monetization through innovative swaps/sales

 Patience is key – right asset for the right buyer at the right time

Longboat vision remains unchanged

 Build a substantial, diversified independent E&P company focused with clear path to value

 Continue to pursue gas-focus given its role in energy security and contribution to the energy transition
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