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Part 1 — Introduction

The effective date of the information being provided in this statement is December 31, 2023, unless
otherwise indicated. The preparation date of such information is April 2024.

In accordance with National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities, the
tables contained in this filing are a summary of the oil and natural gas reserves and the value of future net
revenue of Trillion Energy International Inc. (the “Company” or “Trillion”) as evaluated by GLJ Ltd. (“GLJ")
effective as at December 31, 2023, based on their reports (the “GL) Reports”). GLJ is an independent
qualified reserves evaluator and auditor.

The GLJ Report dated April 11, 2023, evaluated Trillion reserves for the South Akcakoca Sub-Basin (SASB)
gas field and the Cendere oil properties both located in Turkey.

It should not be assumed that the undiscounted or discounted net present value of future net revenue
attributable to the Company’s reserves estimated by GLJ represent the fair market value of those reserves.
The recovery and reserve estimates of the Company’s oil and natural gas reserves provided are estimates
only there is not guarantee that the estimated reserves will be recovered. Actual reserves may be greater
than or less than the estimates provided.

In preparing this report, GLJ relied upon certain factual information and data furnished by the Company
with respect to ownership interests, oil and natural gas production, historic costs of operation and
development, product prices, agreements relating to current and future operations, sales of product and
other relevant data. The extent and character of all factual information and data supplied were relied
upon by GLJ in preparing their report and was accepted as represented without independent verification.
GU relied upon representations made by the Company as to the completeness and accuracy of the data
provided and that no material changes in the performance of the properties has occurred nor is expected
to occur, from that which was projected in this report, between the date that the data was obtained for
this evaluation and the date of this report, and that no new data has come to light that may result in a
material change to the evaluation of the reserves presented in this report.

The evaluation has been conducted within GLJ’s understanding of petroleum legislation, taxation and
other regulations that currently apply to these interests.

The evaluation reflects GLJ's informed judgement based on the Canadian Oil and Gas Evaluation
Handbook Standards but is subject to generally recognized uncertainties associated with the
interpretation of geological, geophysical and engineering data. The reported hydrocarbon resource
volumes are estimated based on professional engineering judgement and are subject to future revisions,
upward or downward, as a result of future operations or as additional information become available.

Advisories — Future Net Revenue

The estimates of future net revenue in the tables below represent the fair market value of the reserves.
There is no assurance that the forecast prices and cost assumptions will be attained, and material
variances could result. There is no guarantee that the estimates for oil and natural gas reserves provided
will be recovered. Actual oil and natural gas volumes recovered may be greater or less than the estimates
provided.



Part 2 — Disclosure of Reserve Data

The following tables are prepared from information contained in the GLJ Report as of December 31, 2023.
Some of the numbers in the tables may not add due to rounding.

FORM 51-101F1

RESERVE CATEGORY

PROVED
Producing
Developed Non-Producing
Undeveloped

TOTAL PROVED

TOTAL PROBABLE

TOTAL PROVED PLUS PROBABLE
TOTAL POSSIBLE

TOTAL PPP

TABLE 2.1.1: SUMMARY OF OIL AND GAS RESERVES as of December 31, 2023
FORECAST PRICES AND COSTS

LIGHT AND MEDIUM

CRUDE OIL

Gross

(MbbI) Net (Mbbl)

159 139

54 47

0 0

213 186

61 54

274 240

60 52

334 292

Conventional Natural

Oil Equivalent
Gas
Company c Company c

Gross NO'EnI\F/)Ii/rI“:‘ Gross NOTI\F;Iabny

MMcf € ¢ Mboe € o€
1442 1262 399 349
9568 8372 1649 1443
9,538 8,346 1,590 1,391
20,548 17,979 3,637 3,183
43,165 37,770 7,255 6,349
63,713 55,749 10,893 9,531
46,676 40,841 7,839 6,859
110,389 96,590 18,732 16,390

Notes: See definitions of “proved”, “probable” and “possible” reserves on page 5 of this document.

FORM 51-101F1

0%

RESERVE CATEGORY
PROVED
Producing 10,116
Developed Non Producing 105,725
Undeveloped 77,855
TOTAL PROVED 193,697
TOTAL PROBABLE 495,883
TOTAL PROVED PLUS PROBABLE 689,580
TOTAL POSSIBLE 575,113
TOTAL PPP 1,264,693

5%

11,153
92,800
56,144
160,097
367,789
527,886
393,413
921,299

COSTS

NET PRESENT VALUE OF FUTURE NET REVENUE (USSM)
BEFORE INCOME TAXES Discounted at (%/year)

10%

11,485
81,921
40,897
134,303
286,192
420,495
292,193
712,689

15%

11,445
73,052
30,060
114,557
231,179
345,736
229,389
575,125

20%

11,213
65,841
22,181
99,234
192,106
291,340
187,004
478,344

TABLE 2.1.2: NET PRESENT VALUE OF FUTURE NET REVENUE as of December 31, 2023 FORECAST PRICES AND

Unit Value Before

After INCOME TAXES Discounted at (%/year)

0%

10,116
84,427
58,451
152,994
371,617
524,611
430,892
955,503

5%

11,153
74,441
41,075
126,670
274,159
400,829
293,826
694,656

10%

11,485
65,823
28,836
106,144
211,943
318,087
217,341
535,428

15%

11,445
58,738
20,170
90,352
170,114
260,466
170,024
430,490

Income Tax
20% $/boe $/Mcfe
11,213 32.90 5.48
52,965 56.78 9.46
13,909 29.40 4.90
78,087 42.20 7.03
140,518 45.08 7.51
218,605 44.12 7.35
138,191 42.60 7.10
356,796 43.48 7.25

Notes: See definitions of “proved”, “probable” and “possible” reserves on page 5 of this document.



FORM 51-101F1

RESERVE CATEGORY REVENUE

(MS$US)
Proved Producing 32,826
Proved Developed Non-Producing 140,139
Proved Undeveloped 136,890
Total Proved 309,856
Total Probable 635,676
Total Proved Plus Probable 945,532
Total Possible 709,568
Total PPP 1,655,099

(MS$US)

AND COSTS
ROYALTIES OPERATING DEVELOPMENT ABANDON-
COSTS COSTS MENT COSTS
(MS$US) (MS$US) (MS$US)
4,103 12,423 172 6,012
17,517 14,367 1,285 1,244
17,111 7,360 33,752 812
38,732 34,150 35,209 8,068
79,460 22,299 36,090 1,944
118,191 56,448 71,299 10,013
88,696 25,414 18,232 2,113
206,887 81,862 89,531 12,126

FUTURE NET
REVENUE
BEFORE
INCOME TAX

(MS$US)

10,116
105,725
77,855
193,697
495,883
689,580
575,113
1,264,693

INCOME TAXES

(MS$US)

21,298
19,405
40,703

124,267

164,970

144,221

309,191

TABLE 2.1.3a&b: TOTAL FUTURE NET REVENUE (UNDISCOUNTED) as of December 31, 2023 FORECAST PRICES

FUTURE NET
REVENUE AFTER
INCOME TAXES

(MSUS)

10,116
84,427
58,451

152,994

371,617

524,611

430,892

955,503

Notes: See definitions of “proved”, “probable” and “possible” reserves on page 5 of this document.

FORM 51-101F1 TABLE 2.1.3c

TURKEY (Company working interest)
Proved Producing

Light & Medium Qil

Conventional Natural Gas

Total: Proved Producing

Total Proved

Light & Medium Qil
Conventional Natural Gas
Total: Total Proved

Total Proved Plus Probable

Light & Medium Qil

Conventional Natural Gas

Total: Total Proved Plus Probable

Total PPP

Light & Medium Oil
Conventional Natural Gas
Total: Total PPP

PRODUCTION GROUP as of December
31,2023 FORECAST PRICES AND
COSTS

FUTURE NET REVENUE BY
PRODUCTION GROUP BEFORE
INCOME TAXES. Net present value
discounted at 10% per year

MS $/boe $/Mcfe
3,325 31.49 5.25
8,160 51.17 8.53

11,485 43.33 7.22
6,736 47.53 7.92
127,567 55.84 9.31
134,303 55.36 9.23
9,009 49.32 8.22
411,486 58.02 6.67
420,495 57.80 9.63
10,541 47.34 7.89
702,148 57.11 9.52
712,689 56.94 9.49

Notes: See definitions of “proved”, “probable” and “possible” reserves on page 5 of this document.



Notes to Evaluation of Reserves and Future Net Revenues:

1.

“Gross Reserves” are the Company’s working interest share before deduction of royalties. “Net
Reserves” are the Company’s working interest share after deduction of royalty obligations.

“Proven” reserves are those reserves that can be estimated with a high degree of certainty to be
recoverable. There is a 90% probability that the actual remaining quantities recovered will equal
or exceed the estimated proved reserves.

“Probable” reserves are those additional reserves that are less certain to be recovered than
proved reserves. It is equally likely that the actual remaining quantities recovered will be greater
or less than the sum of the estimated proved plus probable reserves.

“Possible” reserves are those additional reserves that are less certain to be recovered than
probable reserves. There is a 10% probability that the quantities actually recovered will equal or
exceed the sum of proved plus probable plus possible reserves.

“Developed” reserves are those reserves that are expected to be recovered from existing wells
and installed facilities or, if facilities have not been installed, that would involve a low expenditure
to put the reserves on production.

“Developed Producing” reserves are those reserves that are expected to be recovered from
completion intervals open at the time of the estimate. These reserves may be currently producing
or, if shut-in, they must have previously been on production, and the date of resumption of
production must be known with reasonable certainty.

“Developed Non-Producing” reserves are those reserves that either have not been on production,
or have previously been on production, but are shut-in, and the date of resumption of production
is unknown.

“Undeveloped” reserves are those reserves expected to be recovered from known accumulations
where a significant expenditure is required to render them capable of production. They must fully
meet the requirements of the reserve’s classification (proved, probable) to which they are
assigned.

Part 3 — Pricing Assumptions

The following table details the benchmark reference prices used in the evaluation of the properties in
which the Company had reserves as at December 31, 2023, and are reflected in the reserves data disclosed
above under “Part 2 — Disclosure of Reserve Data”. The prices are provided by GLJ, which is an
independent qualified reserves evaluator.



Table 3.2:

Table 1
*GL e
Crude 06 and Natural Gas Liquids
Price Forsoast
Effectie Anuany 1, 2024
[ United States [ Europe ] Canada
wm Brent MEW, Light Bow Fwer WCS Hoeawy Light Sowr Medium
Cnusde Ol Crude Ol Crude CHl Cruda Ol Crude Oil Crude Gil Crude OiL Crusde O6l Albzrta Matural Gos Uguida
(30,6 AP, 0.24%5) |BE.E AP, D.3T%E) (40 AP, 0UZ%EY (21,4 AP, 7SS0 5 AP, 35S Proacg (12ZAP)  (35AF, 1.19%5) [29 AP, 2095 {Then Cument Dollars)
CADUSD Cushirg, OK UK at Edmomion ot Hardsey at Hardisty ot Hardisty ok Cromaer ak Gromer ok Edmorion
Excharge  Constant Then Then Then Then Then Then Then Then
inflation Aatn 20248 Curnent Current Curmreni Curment Curnent Curnent Caurmaant Curnent Ethano Propano Butane Condensate

Yizar ] CADAISD IRE0VED] LESOWVBE USDbbd CADMbL CADbbL CADBbY CADDEL CADVBE! CADVEEL CADVEERL CADVEDL CADVBEL CADE b
4 190 0.50s5 118.89 5300 297 34.58 a1.08 B81.03 7373 9Z.58 Bas7 A 4553 B5.20 102.44
N5 1.1 0.TE3 61.19 4E.78 5350 57.20 45,50 H.EZ 38.25 GE.49 5187 A 645 JE.TE 0,42
s 1.40 0.7ES 53.8BE 4238 45105 53.08 38.E2 38.56 31.7E 51.45 4E.84 MitA 13.40 34483 55325
N7 1.50 0. 6233 E094 54,80 G1E4 50.51 .53 44.74 6209 58.95 HiA 28.57 44,85 55.86
friafb- | 230 0772 TI.96 B4.73 .55 68.22 45.03 49.52 38.42 Tro4 (-1 Mt 25.79 3195 TE.ED
a3 .30 0.7Ed &7.15 E7.02 B4.24 S9.98 58.26 58.75 54.11 BE.E5 67.97 A 16.58 4.3 .18
panial oL 0. 745 4557 544 4328 45.78 36.11 35.56 30.45 4545 4401 A 16.25 2z02 #4352
Faiig] 340 0728 TT.96 ET.a2 TOLTE am S8.24 EB.T4 B2.14 BO.1D 758 A 43.25 5155 8547
frat e E.80 7E3 104,58 8423 SE.E3 118.60 7.1 g7.07 BA.EE 11E.45 11483 A 50.08 B1.52 121.60
2073 [est) 2.90 0.741 80.58 77.58 BI4 99.58 B85.ET7 BIL.EE 708 97.24 5447 M 29.75 4557 103.32
2024 [FE ] 0.7ES 71.00 .00 FEED 8344 T0.ED .20 B3.24 B4.23 B1.35 e | 2N 4583 90.07
2024 2 (] 0755 TZ.00 FZ00 FESD S0.07 TE.IZ T4.E3 68.07 s0.97 B7.a 531 a1.52 4554 24,04
2024 3 [l ] 0755 TA.00 200 F7.50 a1.28 T5.23 T4.E3 E7.EEB 92.30 8211 5.E9 .59 5026 95.36
2024 4 0L 0755 T4.00 F4.00 FESD 2272 T6.2Z 75.E3 68.57 9354 90480 719 3245 5099 95,68
2024 Full Yoar 0.0D 7S T2.50 T&5 Fr.00 a5.40 7432 73.52 BE.E5 50.30 BTA7 5.58 .29 4217 2404
ruaes 200 0.755 73453 TEOD FE.50 94.04 TH.EE 78.15 m.as 8498 91.89 10,78 4232 51.72 8.0
ruik. 200 0.7ES T4.00 TEF3 Bl.&3 95.31 a81.42 B1.03 TATE 5E.25 5292 1273 42 B9 5242 101.95
fria 200 0.7e5 T4.00 TE53 BIEE 9722 8345 B3.05 T5.TE 858.19 84.79 141 43.75 B247 103.958
prani:] 200 0.7ES T4.00 EQ.10 B4.13 9.1 B86.61 BE.Z1 78.25 1008 9E.58 1433 4482 G454 105.07
panie-] 200 0. 7ES T4.00 E1.70 BES0 101.94 88.33 B7.53 BO.EE 10215 9851 1471 45.51 5553 10818
2030 200 I TES T4.00 E2.34 B7.54 103.16 2010 B3. 70 B2.50 10420 10058 15.00 4542 GE.T4 110.35
pank ] 200 0.7ES T4.00 EE.00 Be.37 105.23 91.E8 91.48 B4.9E 10628 10250 1535 47.35 57.88 112.55
032 200 0.7ES T4.00 BETD 81.18 107.22 gan 53.31 B5.ET 10E.41 1055 1867 48.30 58.03 114.80
3033 200 0.7e5 T4.00 EE.44 9za3 109.48 95.50 95.19 BI.EZ 11057 10674 1899 4328 B0 117.07

O34+ 200 0.TES 74.00 +2 MRk +2.0%AT + TR + 2Ry +TBRAT T 0%AT +2 0T +2UPkyT + 2Pk +2.0RyT ST L0

Historical futures contract prios s an avenge of the daily setdement price of the near month contract over the calendar month.



Tabls 2

—
=GL
Mitune!l Saa and Salphun
Prics Forscaat
Effactivi liraasdy 1, 2004

Myimiics Hnry Huls Al Skl hirain Esitiah Coluimibia Sl @
Constasn Than Flant Gata Plant Gata e Spat Hiurtirgdans Dy Suilpes FOB Albsrta
024 Currisil ASDONIT Spat AAP Efiisd hEra gy Epat Exaticon 2 Pl G Suimas Spat i Onbaric Vs Pl Cabe
fear WEDHMBou LSO/ MBI CADM MBI CADMMEI  CAVMMEL CADMMEI CADY MM By CADMMMBoy  CAD/MMBIL CADMMEIL LEDVMSHEI LSV MM Bl LEEDVIL CADIL
2014 47 4.8 4.50 4.28 422 AT L] 4.42 4.29 4.07 4.37 508 145.41 108,87
2015 a0 263 .70 2.47 2.58 289 3 | & 1.80 1.58 am 209 139,51 128.11
2018 217 255 218 1.04 1483 2% 218 200 177 1.80 218 258 8108 5011
2017 T 302 219 1.98 222 280 241 12 1.56 1.34 282 30 105.62 B0.15
2018 T el 154 133 1.38 e 12 IH 1.24 1.08 .80 308 13379 a7.e4
2019 X 353 1.81 1.88 1.48 253 173 2.0 1.02 .75 470 a4 84.79 36.04
i il s 213 238 208 2,00 224 245 205 2H .84 218 1.88 57.80 258
FLirg) 437 2H .85 3,37 3.7 30z LT im 3.35 .05 304 383 178.47 BE.B3
233 T B 5.38 5.05 5.05 aas £ B35 4.587 4.47 B.AD [:E ) 8287 1#8.15
277 e 2.57 2.38 2.58 273 2145 248 2.35 204 4,38 238 83.15 21.48
20 FX- 1.54 1.64 1.84 183 128 1.72 1.88 1.52 2.50 255 10000 57.45
=0 2.50 1.82 1.53 1.53 1.87 178 1.80 177 141 2.80 285 10000 57.45
e 15 1.93 1.83 1.83 1.88 128 1M 1.88 1.52 2.55 280 10000 57.45
335 335 2.37 208 2,08 243 23 215 2.32 1.95 315 330 10000 57.45
275 175 2 1.72 1.72 208 157 179 1.96 1.60 2,85 i 10000 57.45
2T 325 3.42 3.0 310 347 -] 330 3.42 3.05 a.7s 380 125.00 B0.58
4000 418 4.30 3.98 308 435 4 4.08 4.30 3.92 4.08 an 127.50 .87
2037 4000 4.35 4.39 4.05 4,05 a4 450 417 4.39 4.m 415 A0 130.058 95.00
2038 4000 4.3 4.47 4.14 414 457 4.5 435 4.47 4.10 4.23 A28 132.65 96.40
FLir 400 4.43 4.58 4.33 423 EE] FFE] 454 4.56 4.18 4.32 437 135.30 101.87
2030 4000 4.50 4.65 4.3 43 AT 458 4.43 4.85 4.27 480 a5 138.01 105.41
2031 4000 4.50 4.75 4.4 441 A0 EE-] 4.53 4.75 4.37 4.50 455 140.77 109.01
2032 4000 450 4.84 4.50 450 EE: ] ATE 482 4.84 4.47 4.50 EE:2) 143.50 112,68
2033 4000 4.7 4.04 4.58 4.50 A 454 4.72 4.04 4.58 468 AT 14848 114.84
204+ 4000 =24y +1 Py +2.0% + 2 {Felyr +2 eyt =3 Ol =2 0%l +1. My +2 0l +L [yt +2 eyt +1. My +2 eyt

Wi el PPt LG, T i price mlamncs Boint is e MCEpt pointon e seplic abls prowireinl g MNSMiSson Syslam known as U pleed g
T plarst 60 prics Fgen sanls B s Blorn risy gataning and peociading changis e deduciod.



Tabls 3

—
. GLI L
International Crade Oil
Price Forecast
Effoctive lanuary 1, 2024

| United Statns | Europe [ Latin Amaerica | Midaast Gulf and Madtormandsan [ Afica ] Aala-Facific ] Ausisia / C.1.5.

Cusming, OK  Loulslana UK Haloo Orman DPEC Abu Dhaks Irain Algaria Irag Euraalt Higesia Ind o sa Malaysia Russia Rusasa
WM LLE* Brant Maya OHME Baskot Mursian bran Light Saharan  BasrahMedium  EsportBland  Bonny Light HMinas Tapis EEPOE* Eaolod

3%.8 AF1 356 AF1 38.24P1 2 .BAM 34 4F1 S2.7 &R A40.7 AP 325 AR 45.3 4P I7.54M 3488 33.4 AP 35.3 AF1 4527 AF 34.8AF 34.B AP

0L24%5 QLIRS 0.3THRE AETR"S 2.00% 5 1L.77% 5 0.79% S 146% 5 0.05% 5 e E IEFRS 0.1E%E 0% s 0.0F% 5 LEIH S 0.35%E

Yoar LISDVhEd USDibl LESDVBEL LISDVBEL USOVbEd [Nj=ul) o] LESOVBEL LSOVl LISDVBbL LS DV Bl LUISOVbEd LISDVBbL USDinil LESOWbEd USDital LSV bl
2024 T250 T5AE 7700 6778 TEZ3 Ta.54 T 7382 7700 TE.Z3 TE54 7T 73.82 BOLES 7238 s
025 TE.00 Tr 79.50 Rl -] TET Ta.50 7850 T5.32 7B mn B1.08 7550 T6.32 B3 48 7235 7E52
e TES% Ta.88 Bi43 T3 BOusR 81.48 Bi48 7823 BO.s2 79.05 B3.12 Bi48 TA.23 BE.S5 TrAZ Bi43
a7 Tes3 8083 B1.53 7432 B1.TS 8258 B1.53 Ta.28 BA.TS BO.1D 8423 Bl.53 Ta.28 BE.T1 8258 Ba.a
-] BO.10 251 B4.15 7ETT B335 -2 R B4.19 &0.82 B335 Biss BEET B4.15 80.82 BE.40 B415 BE.O3
ravre- ] B1.70 2418 BE.90 i | BEO4 E5.50 BE.S0 E2.4E8 BE.O4 B3.32 B¥&2 BE.S0 E2.48 50,13 E5.50 BE.TS
il B3.34 85.85 B7.54 TE.=8 BE.TE &7.64 B7.54 =413 BE.TE BE.D1 BEL3T B7.54 24.13 5202 &7.64 BE.52
o BE.OD &7.58 8537 BO.£3 BB .48 &.37 8537 &5.80 BE.4&8 BE.S3 5116 BE.ET B5.80 53.54 29.37 9025
0az BE.TD .34 .18 BZ.04 S0.25 a1.1e .18 &7.51 B0.25 BE.43 5298 8118 &7.51 55.72 a1.1e 82.07
033 BE.44 911z 52.98 B3.58 5205 92.898 92.98 328 52.05 80,19 5454 §92.98 88.26 57.63 9288 539

034+ +2.0%NT  +ZORRNT  <20%AT +LDSENT  +20%A SLORRNT  +20%AT +ROMRGT  <2D%A4T +2.0% Sy +2.0%y S2MBeyT  +ZO0WNYT +20%AT +LOWNT  <20%AT

# LLS- Light Lowtsiona Swoat

** ESPD - Eastarn Siborian Pacific Ocean Blend

Historical fubures Connact price is an averago of tha daily sefdemant prica of the near month CoMTEct owes the calendar month.
GLI Forecasts o variety of othar benchmaris that may not bo presentod and can be obtaingd Upon mouest.



Tabla 4

—
4 GLI L.
Intarnational Natural Gas & LNG

Price Forecast
Effective lanuary 1, 2024

[ LS Natwral Gas | European Natural Gas | Asia-Pacific |

Henry Hub Midhwest Rockies Alganguin Malin Penmian MEP TIF Russian JEM

Matural Gas & Chicago Natural Gas Matural Gas Matural Gas Matural Gas Watwral Gas Matural Gas Matural Gas Matwral Gas
Wi UISDiMMEtu LSO/ MBI USD/MMBE L LISDVMMEBtu LISD/MMBEu USDYMMBtu USDiMMEtu LSO/ M MBI USD/MMBEU UISDiMMEtu
2024 2785 2.60 265 4.83 2.85 225 11.11 1.3 10.61 1211
2025 3.85 a7 165 5.73 375 3135 13,00 13.70 12.50 136D
2026 418 4.01 308 602 4.06 366 11.85 12.55 11.35 1236
2027 425 4,10 4.05 6.13 415 375 10,75 11.45 10.25 11.50
2028 433 4.1B 413 [y} 425 31E3 10.88 11.73 10.48 1213
2020 4.42 4.27 4.7 8.30 4.32 302 11320 11.598 10.70 1236
2030 4.50 4.35 430 6.38 4.40 400 11.43 12.20 10.53 12.60
2031 4.60 4.45 4.40 G.48 4.50 410 11.65 12.45 11.15 1285
2032 4,69 4.54 4459 B8.57 4.59 419 11.E3 12.70 11.39 13.10
2033 47 4.83 458 B.88 468 428 1212 12.95 11.82 13.36
2034+ * 2.0%hiyr + 2. 0y + 2 0% yT 2. 0%hfyT 2 0%hyr + 2 0%yT #2050yt 2. 0%yt + 2 0%yT * 2.0%MyT

MEP - Mational Balancing Point LNG
JEM - lapanasa Korean Markar LMG
TIF - Titla Transfer Facility LNG



*GLJ

Table &
GU Lid.

Matural Gas Liquids

Frica Forocast

Eftactree lamuany 1, 2024

[ Canadian Natural Gas Liquids LIPS Hatural Gas Liguids | dusinfEwno pedOther
Edmontan Cormuay Mant Bobviou Far East Index
Ethana Propane Butansa Condensatn EfF Mo Propana Butans Condansatn Ethana Fropane Butars Condensats Propana Butans
ear CAlVBbBL CADVBBL CADbbl CADBB USDhshbl LIEDihbl LDV Bk LFEOVbEL LFEOvbbl LESOWbibl USD/bhl UShd'bbi UEDihbl IS0kl
024 548 32 4307 G 08 T8 a0.45 4713 §3.80 GUE3 3263 4350 B2.3E E0.05 5T. 5
028 10,78 4132 B1.72 SE.01 11.55 3A.T5 5100 L=} 12.47 JE.O0 4878 B8.ZE 43.73 E1.67
2026 1379 4285 B2.42 10155 12.48 4I.34 B2.35 .60 14.56 4388 5004 F0.0E 4482 52.97
o2y 14.11 43178 B3.47 10a2.59 1275 43.19 E3.40 7303 14.88 44 7E 51.04 f14E 45.42 £3.68
bluiel 1435 44 652 B4.54 106.07 12.59 4405 E4.47 7445 1816 A8 GE B2.aF -] 45.30 B4.72
025 14.717 4557 Bh.E3 108.18 13.36 44,58 5B B -5 -] 1L.4a7 2ELT 53.11 F4.30 4725 L B4
20030 15,00 4642 B5.T4 110.3% 13.50 45.B2 BE.ET | 1578 4750 = Th.BE4 48.20 55.97
2031 15638 4738 Li.EBE 112.85 13.ED 45.75 5T.BO TE.08 1E.10 4848 B5 25 f71.36 43,15 LE.0rg
2032 1867 4830 E3.02 114.80 14.07 47.69 BE.56 aoE3 TE.41 4542 B 36 78.90 B4 E9.25
a3 1595 4526 B0.21 117.07 1438 4E.64 E0.14 |- el } TE.73 5047 ) B0.48 B1.14 EO.42
2034+ +2.08%r +2.0%M4T + 203 + 2.0y +2 0%6Myr 2. 0%yT +2. 0%ty +2.0%NT 205N +2 0T 42 05T +2.0%MT +2 Raiyr 2. %Ay
Butane prices at Comaay and Mont Bebviou reprasent o blanded price of two thirds normal butane and one third iso-butane.
*Carraary EAF mix is blended ot B0%-20%
— Tablo &
F G,
G L] Imtermational E‘lrl'llr‘l Ratas
Foreoast
Effesctioe lanuary 1, 2024
Canada UK Eurp Monauay Australia China lapan
CADLSD GRPUSD EURLISD HOKUSD ALIDUISD LESDENY LESDIPY
Exchange Exchange Exchange Exchange Exchanga Exchanga Exchange
Imflation Fate Aate Hatn Rate Rata Rata Rate
fear % CalUSD GRPAUSD EURAIED USDINOK AUDAIED UEDCNY UEDFY
024 oo 0.788 1.260 1.088 10,800 LT ] 7200 150,00
035 20 0. 755 1.368 1100 T 100 0300 110040 1E0.00
2026 20 0.768 1.280 1125 10100 0710 7000 150,00
azr 0 0. TES 1.3 1150 TOLTH LR L] 1000 150.00
028 o 0.768 1.300 1170 10,100 070 1000 150,00
) Y 0.7ES 1.300 1170 T 100 0.0 1000 150,00
030 20 0.7EE 1.300 1170 10100 [l 1] 7.000 150000
plikcy ] 0 0.TES 1.300 1170 10100 0.0 11000 18000
032 20 0. 7E5 1.300 1170 10100 oo Ti000 150,00
2033 o 0. TES 1.3 1970 TOLTH LR L] F000 150000
2034+ 20 0. 7E5 1.300 1170 10100 o 7000 150,00

5L Foneoasts a variety of other exchange rates that can be cbtained upon request.
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Tabla s
GLU L.

Intermational Exchango Ratas
Forocast

Eftectroe lanuary 1, 2024

Canada UK Eurn Horaay Austrolia China lapan

CADLSD GRPUSD EURLESD KOKUSD ALADUISD LESDCMY LESDIFY

Exchange Exchange Exchange Exchange Exchargs Exchangs Exchange
Irflaticn et Aate Hatn Rate Rote Fate Fate

Wsar L CADVUED GRPAUSD ELIRAUISD USOVROK AUDAIED USDVENY S0Py
2024 o 0.755 1.260 1.085 10,800 0T 7200 150,00
028 b2 0.758 1.266 1100 10.100 0700 71000 150,00
2026 0 0.768 1.280 1.128 10100 o 1.000 150,00
mzxr F2 4 0. 768 1.300 1150 10,100 o.ia 1000 150.00
2028 2 0.765 1.300 1170 10,100 0710 1000 150,00
e ) 0. 765 1.300 1170 10,100 o.ia 1000 150000
2030 0 0. 768 1.200 1170 10100 .70 1000 150,00
203 20 0.7T68 1.300 1170 10.100 030 7000 150,00
maz A ] 0. 765 1.300 1170 10100 oo 1000 150,00
licle] 20 0. TES 1.300 1170 10.100 0.0 1000 150,00
034+ 20 0. 768 1.300 1170 10,100 g 1000 150,00

GU Forecasts a variety of cthar exchanga rates that can be chtained upon requast.
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Part 4 — Reconciliation of Changes in Reserves

The following table sets forth a reconciliation of the year over year changes in the Company’s gross reserves based on the forecast price and cost

assumptions.

FORM 51-101F1

FACTORS

TURKEY (Company working interest)
December 31, 2022
Discoveries
Extensions*

Infill Drilling*
Improved Recovery*
Technical Revisions
Acquisitions
Dispositions
Economic Factors
Production
December 31, 2023

* The above change categories correspond to standards set out in the Canadian Oil and Gas Evaluation Handbook. For reporting under NI 51-101, reserves additions
under Infill Drilling, Improved Recovery and Extensions should be combined and reported as "Extensions and Improved Recovery".

LIGHT AND MEDIUM CRUDE OIL

Proved Probable
(Mbbl) (Mbbl)

222
0

-32
213

Proved +
Probable

288

-32
274

Proved +
Probable +

351

Proved
(MMcf)

11,556
6,363
0

0

754
2,868
0

0

-10
-989
20,548

TOTAL NATURAL GAS
Proved +
Probable Probable Possible
(MMcf) (MMcf) (Mbbl)
37,052 48,608 35,672
4,609 10,971 5,032
0 0 3,570
0 0 0
754 1,509 905
746 3,614 1,605
0 0 0
0 0 0
10 0 -109
0 -989 0
43,165 63,713 46,676

Notes: See definitions of “proved”, “probable” and “possible” reserves on page 6 of this document.

Proved +
Probable
+ Possible Proved
(Mbbl) (Mboe)
84,280 2,149
16,004 1,060
3,570 0
0 0
2,414 126
5,220 502
0 0
0 0
-109 -2
-989 -197
110,389 3,637

Probable
(Mboe)

6,241
768
0

0

126
118

0

0

2

0
7,255

TABLE 4.1: RECONCILIATION OF COMPANY GROSS RESERVES BY PRINCIPAL PRODUCT TYPE as of December 31, 2023 FORECAST PRICES AND COSTS

BOE

Proved +
Probable
(Mboe)

8,390
1,829
0

0

251
620

0

0

0

-197
10,893

Possible
(Mbbl)

6,008
839
595

0
151
264

-18

7,839

Proved +

Probable

+ Possible
(Mbbl)

14,398
2,667
595

0

402
884

0

0

-18
-197
18,732

12



Part 5 — Additional Information Relating to Reserve Data
5.1 Undeveloped Reserves

Proved and probable undeveloped reserves have been estimated in accordance with procedures and
standards contained in the COGE Handbook.

FORM 51-101F1 TABLE 5.1.1(a): Proved Undeveloped Reserves Attributed in Current Year as of
December 31, 2023 FORECAST PRICES AND COSTS

Light & Medium Oil Conventional Natural

o BOE (Mboe)
TURKEY (Company working interest) (Mbbl) Gas (MMcf)
Attributed Attributed Attributed
ThisYear =~ Current This Year Current  This Year Current
Total Total Total
Proved Undeveloped 5,526 9,538 921 1,590

Table 5.1.1(a) provides a summary of the proved undeveloped reserves first attributed during the
current fiscal year and the Company’s total at the current year-end effective date.

Approximately 100 percent of the proved undeveloped reserves are scheduled to be developed within
the next four years. An outlined of capital costs scheduled after 2023 is provide below under Item 5.3.

FORM 51-101F1 TABLE 5.1.2(a): Probable Undeveloped Reserves Attributed in Current Year as of
December 31, 2023 FORECAST PRICES AND COSTS

Light & Medium Oil Conventional Natural

o BOE (Mboe)
TURKEY (Company working interest) (Mbbl) Gas (MMcf)
Attributed Attributed Attributed
This Year* Current This Year Current  This Year Current
Total Total Total
Probable Undeveloped 3,941 32,940 657 5,490

Table 5.1.2(a) provides a summary of the probable undeveloped reserves first attributed during the
current fiscal year and the Company’s total at the current year-end effective data.

Approximately 100 percent of the probable undeveloped reserves are scheduled to be developed within
the next four years. An outlined of capital costs scheduled after 2023 is provide below under Item 5.3.

5.2 Significant Factors or Uncertainties Affecting Reserves Data

The estimation of reserves requires significant judgment and decisions based on available geological,
geophysical, engineering, and economic data. These estimates can change substantially as additional
information from ongoing development activities and production performance becomes available and as
economic and political conditions impact oil and gas prices and costs change. The Company’s estimates
of its reserves are based on current production forecasts, prices, and economic conditions. All the
Company’s reserves have been evaluated by GLJ, an independent engineering firm.

As circumstances change and additional data becomes available, reserve estimated also change. Based on
new information, reserves estimated are reviewed and revised, either upward or downward, as
warranted. Although every reasonable effort has been made by the Company to ensure that the estimates
of its reserves are accurate, revisions may arise as new information becomes available. As new geological,
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production and economic data is incorporated into the process of estimating reserves, the accuracy of the
reserves estimate improves.

Certain information regarding the Company set forth in this report, including management’s assessment
of the Company’s future plans and operations contain forward-looking statements that involve substantial
known and unknown risks and uncertainties. These risks include, but are not limited to: commodity prices
and exchange rates; oil and gas industry related risks that could include, but are not limited to, operational
risks in exploration, development and production, delays or changes in plans; risks associates with the
uncertainty of reserve estimated; health and safety risk; political, social, fiscal, legal and economic risks;
the effects of regulations (including environment regulation) and changes in regulatory regimes; and the
uncertainty of estimates and projections of production, costs and expenses. Competition from other
producers, the lack of available qualified personnel or management, stock market volatility and ability to
access sufficient capital from internal and external sources are additional risks the Company faces in this
market. The Company’s actual results, performance or achievements could differ materially from those
expressed in, or implied by, these forward- looking statements and accordingly, no assurance can be given
that any events anticipated by the forward- looking statements will transpire or occur, and if any of them
do, what benefits the Company may derive therefrom. The reader is cautioned not to place undue reliance
on this forward- looking information.

The Company anticipates that any future exploration and development costs associated with its reserves
will be financed initially primarily through debt and equity financing and including internally-generated
cash flow.

5.3 Future Development Costs
FORM 51-101F1 Table 5.3.1 (a): Company Annual Capital Expenditures (M$) as of December 31, 2023

FORECAST PRICES AND COSTS

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 Sub Total Total 10%
Proved Producing 172 0 0 0 0 0 0 0 0 0 0 0 172 172 164
Total Proved 12,532 12,598 10,079 0 0 0 0 0 0 0 0 0 35209 35209 31,212
Total Proved + Probable 21,842 21,266 28,191 0 0 0 0 0 0 0 0 0 71,299 71,299 61,634
Total Proved + Probable
+ Possible 21,842 21,266 46,423 0 0 0 0 0 0 0 0 0 89,531 89,531 76,001

Part 6 — OTHER OIL AND GAS INFORMATION
6.1 Oil and Gas Properties & Wells
CENDERE OIL FIELD (Turkey)

Cendere oil Field is located onshore in Turkey. Cendere has 25 wells of which 17 wells are producing. The
Turkish Petroleum Corporation (“TPAQ” — Turkiye Petrolleri Anonim Ortakligi) is the operator of Cendere.
The Company’s interest is 19.6% for all wells except for wells C-13, C-15 and C-16, for which its interest is
9.8%. The 27.5° API oil is produced from 16 wells and collected at the Cendere gathering station. From
there the oil is transported to the TPAO Karakus processing facility which then is transported onwards to
the BOTAS operated pipeline (State owned Petroleum Pipeline Corporation). On December 31, 2023, the
Company net (after royalty) oil production was 82 bopd.

The Cendere Qil Field exploitation permit consists of 1,168 hectares (net 229 hectares) and has the expiry
date of July 2031.
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SASB OFFSHORE GAS FIELD (Turkey)

South Akcakoca Sub-Basin (SASB) gas field is offshore Turkey in the Black Sea. SASB has 15 (two of them
dual completed) wells of which 3 are producing. TPAO is the operator of SASB. The Company’s interest is
49%.

The SASB consisted of four producing legacy gas fields, each with a production gas platform which are tied
into an onshore gas production facility through subsea pipelines. The 12” subsea pipeline transports the
gas to the onshore Cayagzi gas plant. The gas plant at Cayagzi is capable of processing 75 MMcf gas per
day. Sales gas is exported by an 18.6 kilometre long 16” onshore pipeline, which ties into the main national
gas transmission network operated by BOTAS. Historically, gas has been produced at rates of as high as
30 MMcf/d and total production to date from the four fields is more than 42.1 Bcf.

The Company in 2022/2023 drilled 5 news wells that tied in five new gas fields from which new production
is being gotten from.

On December 31, 2023, the Company net gas production was 1.93 MMcf/day from 3 producing wells. The
other wells are being fitted with small tubing and in some cases water pumps to increase production. The
production license for SASB is covered by a modern 223 square kilometre 3D survey. There are two
additional gas discoveries in SASB that have not yet been developed. Also, there are several additional
prospects defined by 3D seismic.

The SASB permit consists of 12,385 hectares (net 6,068 hectares) and has the first term expiry date of
November 9™, 2030 which can be extended to 2050 if the field is in production.
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Form 51-101F1 TABLE 6.1.2 OIL AND GAS WELLS
Producing or

Well Country  Field Gas or Oil Non-Producing Net
Cendere 01 Turkiye Cendere Qil Non-Producing 19.60%
Cendere 03 Turkiye Cendere Qil Producing 19.60%
Cendere 05A Turkiye Cendere Qil Non-Producing 19.60%
Cendere 07 Turkiye Cendere OQil Producing 19.60%
Cendere 09 Turkiye Cendere Oil Producing 19.60%
Cendere 10 Turkiye Cendere Qil Producing 19.60%
Cendere 11 Turkiye Cendere Oil Producing 19.60%
Cendere 13 Turkiye Cendere Qil Producing 9.80%
Cendere 14 Turkiye Cendere OQil Producing 19.60%
Cendere 15 Turkiye Cendere Qil Producing 9.80%
Cendere 16 Turkiye Cendere Qil Producing 9.80%
Cendere 17 Turkiye Cendere Oil Producing 19.60%
Cendere 19 Turkiye Cendere Qil Producing 19.60%
Cendere 22 Turkiye Cendere Qil Non-Producing 19.60%
Cendere 23 Turkiye Cendere Oil Producing 19.60%
Cendere 24 Turkiye Cendere OQil Non-Producing 19.60%
Cendere 25 Turkiye Cendere OQil Producing 19.60%
Akkaya 1A Turkiye SASB Gas Non-Producing 49%
Akkaya 2 Turkiye SASB Gas Non-Producing 49%
Akkaya 3 Turkiye SASB Gas Non-Producing 49%
Ayazli 2A-C1 Turkiye SASB Gas Non-Producing 49%
Ayazli 2A-C2 Turkiye SASB Gas Non-Producing 49%
Ayazli 3A Turkiye SASB Gas Non-Producing 49%
East Ayazli 1L Turkiye SASB Gas Non-Producing 49%
East Ayazli 1U  Turkiye SASB Gas Non-Producing 49%
East Ayazli 2 Turkiye SASB Gas Non-Producing 49%
Akcakoca 3 Turkiye SASB Gas Non-Producing 49%
South Akcakoca

2 drilled from

Akcakoca 4 Turkiye SASB Gas Non-Producing 49%
Akcakoca 5 Turkiye SASB Gas Non-Producing 49%
Guluc 2 Turkiye SASB Gas Producing 49%
West Akcakoca 1 Turkiye SASB Gas Producing 49%
Bayhanli 2 Turkiye SASB Gas Non-Producing 49%

Alapli 2 Turkiye SASB Gas Producing 49%



6.2 Properties with No Attributed Reserves
BAKUK GAS FIELD (Turkey)

The Bakuk Gas Field is onshore Turkey near the Syrian border and consists of one gas well that produced
1.04 Bcf of gas before shut-in June 2016 after production declined to 95 mcf/day. The Company was
operator with its 50% interest and TransAtlantic is 50% partner. The Company sold Bakuk to TransAtlantic
with effective date of December 29, 2022 for US$100,000 and retain a 3.75% ORRI.

VRANINO 1-11 (Bulgaria)

In October 2010, the Company was awarded an exploration permit for the “Vranino 1-11 Block”, a 38,663
hectare oil and gas exploration land located onshore in Dobrudja Basin, Bulgaria, by the Bulgarian Counsel
of Ministers. The Company has 100% interest in Vranino. On April 1, 2014, the Company entered into an
Agreement for Crude Oil and Natural Gas Prospecting and Exploration in the Vranino 1-11 Block with the
Ministry of Economy and Energy of Bulgaria (the “License Agreement”). The initial term of the License
Agreement is five years. This five-year period will commence once the Bulgarian regulatory authorities
approve the Company’s work program for the permit area. The License Agreement provides for possible
extension periods for up to five additional years during the exploration phase, as well as the conversion
of the License Agreement to an exploitation concession, which can last for up to 35 years. Under the
License Agreement, the Company will submit yearly work program that is subject to the approval of the
Bulgarian regulatory authorities.

The Company’s commitment is to perform geological and geophysical exploration activities in the first 3
years of the initial term, followed by drilling activities in years 4 and 5 of the initial term. The Company is
required to drill 10,000 metres of new wellbore (which may be vertical, horizontal or diagonal) and
conduct other exploration activities during the initial term.

Pursuant to the License Agreement, the Company is obligated to incur minimum costs during the initial
term as follows:

(i) $925,000 US for the Exploration and Geophysical Work Stage, and
(i) $3,675,000 US for the Data Evaluation and Drilling Stage.

In addition, during the term of the License Agreement, the Company is obligated to pay an annual land
rental fee of 15,897 BGN (US $8,584 based on the exchange rate of 0.54 Lev to Dollar). The Company is
permitted to commence limited production during the initial term of the License Agreement. Upon
confirmation of a commercial discovery, the Company is entitled to convert the productive area of the
license to an exploitation concession that may last for up to 35 years provided that the minimum work
commitments are satisfied.

Before the license for the Bulgarian project is “effective”, the Company’s overall work program and first
year annual work program must be approved by both the Bulgarian environmental ministry and the
energy ministry. On August 26, 2014 the Bulgarian environmental agency approved the Company’s overall
work program and first year annual work program. A number of parties appealed the decision of the
environmental agency and an appeal proceeding was commenced before a three-judge administrative
panel. The three-judge panel issued a decision on February 3, 2017 in which it was ruled that the
environmental agency had failed to follow its own regulations in approving the Company’s work programs.

17



Both the environmental agency and the Company have appealed the decision to a five-judge panel whose
decision will be final. A final decision was issued in favor of the Company during 2017.

6.2.1 Significant Factors or Uncertainties Relevant to Properties with No Attributed Reserves

The Company has land holdings with no attributed reserves for future exploration and development that
are pending the geoscience and engineering analysis to identify and evaluate future prospects. These
exploration and development activities are pending in part on government approval and the availability
of future capital.

6.3 Forward Contracts
The Company has no forward contracts.
6.5 Tax Horizon

Based on after tax economic forecasts prepared by GLJ, income taxes are not payable by the Company in
the total proved reserves category and are payable in 2022 in the total proved plus probable reserves
category. After tax revenue projections are provided in the After-Tax Analysis section of this report.

6.6 Costs Incurred

(a) Property acquisition costs

There were no property acquisition costs in 2023

(b) Exploration Costs

There were exploration costs in 2023.

(c) Development Costs

There were development costs in 2023.

6.7 Exploration and Development Activities
Exploration or Development Activities occurred in 2023.
Future activities

The Company has developed a strategy to develop the unproduced discoveries.
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6.8 Production Estimates
FORM 51-101 F1

RESERVE CATEGORY

TURKEY (Company working interest)
Proved Producing

Cendere

South Akcakoca Sub-basin

Total: Proved Producing

Proved Developed Non-Producing
Cendere

South Akcakoca Sub-basin

Total: Proved Developed Non-Producing

Proved Undeveloped
Cendere

South Akcakoca Sub-basin
Total: Proved Undeveloped

Total Proved

Cendere

South Akcakoca Sub-basin
Total: Total Proved

Total Probable

Cendere

South Akcakoca Sub-basin
Total: Total Probable

Total Proved Plus Probable
Cendere

South Akcakoca Sub-basin

Total: Total Proved Plus Probable

Total Possible

Cendere

South Akcakoca Sub-basin
Total: Total Possible

Total PPP

Cendere

South Akcakoca Sub-basin
Total: Total PPP

TABLE 6.8.1&2 FIRST YEAR PRODUCTION ESTIMATES: as of December 31, 2023
FORECAST PRICES & COSTS

Light & Medium Oil
Company Company
Gross bbl/d Net bbl/b

Company
Gross mcf/d Net mcf/d

Conventional Natural Gas

Company

Qil Equivalent
Company
Gross boe/d Net boe/d

Company

96 84 0 0 96 84
0 0 1,455 1,273 242 212
96 84 1,455 1,273 338 296
12 11 0 0 11 10
0 0 0 0 0 0
12 11 4,891 4,280 815 713
0 0 0 0 0 0
0 0 58 51 10 8
0 0 58 51 10 8
108 94 0 0 108 94
0 0 6404 5603 1067 934
108 94 6404 5603 1175 1028
2 2 0 0 2 2

0 0 4616 4039 769 673

2 2 4616 4039 771 675
110 96 0 0 110 96
0 0 11019 9642 1837 1607
110 96 11019 9642 1946 1703
1 1 0 0 1 1

0 0 3043 2663 507 444

1 1 3043 2663 508 445
111 97 0 0 111 97
0 0 14062 12304 2344 2051
111 97 14062 12304 2455 2148
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6.9 Production History

Cendere Oil Field

Form 51-101F1 TABLE 6.9.2a PRODUCTION HISTORY TURKEY OIL (CENDERE
Oil FIELD): Daily production and per unit volume (bbl)
2023 QTR BOPD S/bbl Royalty Opex Net Back
1st 80 $83.49 $10.44 $55.34 $17.72
2nd 84 $81.03 $10.13 $47.56 $23.34
3rd 86 $94.99 $11.87 $42.35 $40.77
4th 97 $85.67 $10.71 $40.37 $34.59
TOTALYEAR 87 $86.30 $10.79 $46.41 $29.10

SASB Gas Field

Form 51-101F1 TABLE 6.9.2b PRODUCTION HISTORY TURKEY GAS (SASB GAS FIELD): Daily
production and per unit volume (mcf)

2023 QTR mcf/day  Utility Gas Sales Gas $/Mcf Royalty Opex Net Back
1st 2843 88 2755  $21.76 $2.72 $3.64 $15.40
2nd 4015 137 3878  $13.24 $1.66 $2.18 $9.41
3rd 2662 126 2536  $10.20 $1.28 $2.45 $6.48
4th 1788 98 1690  $11.51 $1.44 $3.35 $6.72
TOTAL YEAR 2827 112 2715  $14.17 $1.77 $2.90 $9.50

SPECIAL NOTE REGARDING FORWARD LOOKING STATEMENT

Certain statements contained in this Statement of Reserves constitute forward-looking statements under
applicable securities laws. Forward-looking statements are often, but not always, identified by the use of

” " ”n “ 2 “ ” “

words such as “anticipate”, “believe”, “could”, “estimate”, “expect”, “forecast”, “guidance”, “intend”,
“may”, “plan”, “predict”, “project”, “should”, “target”, “will”, or similar words suggesting future outcomes
or language suggesting an outlook> Statements relating to “reserves” or “resources” are deemed to be
forward-looking statements, as they involve the implied assessment, based on certain estimates and
assumptions, including that the reserves and resources described can be profitable produced in the
future. These statements involve known and unknown risks, uncertainties and other factors that may
cause actual results or events to differ materially from those anticipated in such forward-looking
statements. Management believes that expectations reflected in those forward-looking statements are
reasonable but no assurance can be given that these expectations will prove to be correct and such

forward-looking statements should not be unduly relied upon.

Forward-looking statements and information in this Statement of Reserves include, but are not limited to,
statements with respect to:

e drilling plans and timing of drilling and testing of wells;

e productive capacity of wells, anticipated or expected production rates and anticipated dates of
commencement of production;

e drilling, completion and facilities costs;

e results of various projects of the Company;
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timing of development of undeveloped reserves

transportation arrangements and markets for oil and/or gas produced from the Company’s
properties;

the performance and characteristics of the Company’s oil and natural gas properties;

the quantity of oil and natural gas reserves and resources;

capital expenditure programs;

supply and demand for oil and natural gas and commodity prices;

expected levels of royalty rates, operating costs, general administrative costs, costs of services
and other costs and expenses;

treatment under governmental regulatory regimes and tax laws; and

Although the Company believes that the assumptions and expectations reflected in the forward-looking
statements and information are reasonable, there can be no assurance that such assumptions and
expectations will prove to be correct. The Company cannot guarantee future results, levels of activity,
performance or achievements. Consequently, there is no representation by the Company that actual
results achieved will be the same in whole or in part as those set out in the forward-looking statements
and information. The factors or assumptions of which the forward-looking information is based include:

the Company’s projected capital investment levels;

the flexibility of capital spending plans and the associated source(s) of funding;

the expertise of management of the Company in contributing to increased production volumes
and the success and revenues of the Company; and

estimates of quantities of oil and natural gas from properties and other sources not currently
classified as proved reserves.

Some of the risks and other factors, some of which are beyond the Company’s control, which could cause
results to differ materially from those expressed in the forward-looking statements and information
contained in this Statement of Reserves include, but are not limited to:

competition within the oil and natural gas industry for, among other things, capital, and skilled
personnel;

environmental risks and hazards associated with the oil and gas industry;

adverse weather conditions in areas where the Company conducts operations;

variations in foreign exchange rates and interest rates;

the availability of certain equipment and services and the Company’s access to such equipment
and services;

political, social, fiscal, legal and economic risks in the countries in which the Company operates;
the early stage of some of the Company’s operations;

risks associated with the exploration, development and production of the Company’s interests,
including geological, technical, drilling and processing problems and other difficulties in producing
reserves and failure to realize anticipated benefits of exploration activities;

the effects of regulations (including environmental regulation) and changes in regulatory regimes
in the countries in which the Company operates;

the risks and effects of sanctions of the U.S. government on the Company’s interests in Turkey;
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e risks associated with the Company’s reliance on its third party operators;
e uncertainties regarding the interpretation and application of foreign laws and regulations; and

Readers are cautioned that the foregoing lists are not exhaustive. The factors and risks set out in these
lists are difficult to predict and the assumptions used in the development of the forward-looking
information contained herein, although considered reasonably accurate at the time of development, may
prove to be incorrect or incomplete. Furthermore, the forward-looking statements contained in this
Statement of Reserves are made as of the date hereof, and the Company undertakes no obligation, except
as required by applicable securities laws, to update publicly or to revise any of the included forward-
looking statements, whether as result of new information, future events or otherwise. The forward-
looking statements contained herein are expressly qualified by this cautionary statement.

Abbreviations

The Abbreviations set forth below have the following meanings:

bbl Barrel(s) bbl/d Barrels per day

boe Barrels of Oil Equivalent  boe/d Barrels of Oil Equivalent per day
Mcf Thousand Cubic Feet Mcf/d Thousand Cubic Feet per day
MMcf Million Cubic Feet MMcf/d  Million Cubic Feet per day
Mboe Thousand boe Bcf Billion Cubic Feet

SM Thousands of dollars SMM Millions of dollars

Use of Equivalence

Equivalencies, whether barrel of oil equivalent (boe) or Thousand Cubic Feet equivalent on the basis that
1 barrel of oil is equivalent to 6 Mcf of natural gas may be misleading, particularly if used in isolation. A
conversion ratio of 1 barrel of oil for 6 Mcf is based on an energy equivalency conversion method primarily
applicable at the burner tip and does not represent a value equivalency at the wellhead.

Currencies

Unless otherwise indicated, references to “dollars” or “S”, whether as a stand along quantity or per unit
basis (for example per $/bbl, S/Mcf, etc.) are to U.S. dollars.
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