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A

Nostrum Oil & Gas PLC
20 Eastbourne Terrace
London W2 6LG

United Kingdom

30™ June 2024

To Whom it may concern
Competent PeondNoisds ufe i il nt&est@hateStdprioCl@apardields Kazakhstan

Xodus Group Li mit eedar indéperitienseddluatibnaokthdpesenvesiant Resourcexpectedfrom
Nostrum Oi | int&restGrateeKaPkenSkbel eplovskoeTokarevskoe area in the West Kazakhstan Region (the
0Stepnoy Lebpaadéofdehds)with the Petroleum Resources M
t he Oil and Gas Reserves Committee of t lkdcandgantdyisgphsgreddbyf P e
the World Petroleum Counci l (owPCo) , t he GAne raincda nt hles sS0
Petroleum Evaluation Engineers (OSPEEG¢) .

Throughout this report, volumes are expressed as gross Stock Tank Qilina I 'y I n Pl ace (0STOI I P
(0GI'I P6) volumes. These can be considered o0discovered p
grossandnetSt oc k Tank B aResergesand CortairgdnBRegourdes r

In conducting this review, we havased information and interpretations supplied bjNostrum Oil & Gas PLE Nostrumé

ort he 0 Co,mp wall asinformation in the public domain. The information supplied is operator information,
geological, geophysicaletrophysical, well logs and other data along with various technical reports as at the Effective Date
of 1% July2024. We have reviewed this informaticamd modified assumptions where we considered this to be appropriate.
No site visit has been undertaken

We have used wndard geological and engineering techniques accepted by the petroleum industry in estimating the
volumes. These techniques rely on geoscientific interpretation and judgement; hence tbkimes of Reserves and
Resources included in this eluation are estimates only and should not be construed to be exact quantities. It should be
recognised that such estimates of volumes may increase or decrease in future if more data becomes available and/or there
are changes to the technical interpretatio As far as Xodus is aware there are no special factors that would affect the
operation of the assets and which wouldquire additional information for their proper appraisal.

Xodus is not aware of any significant matters arising from this evaluaticett #re not covered by the report which might

be of a material nature with respect to the assessment. Xodus also confirms that where any information contained in the
report has been sourced from a third party (other than the Company), such information hasibaccurately reproduced
and, so far as we are aware and are able to ascertain from the information published by thiatl party, no facts have
been omitted which would render the reproduced information inaccurate or misleading.

Yours faithfully,
W/
Jorathan Fuller
For and on behalf of Xodus Group Ltd.

Document Number: L-400866-S00-D-REPT001 5
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1 EXECUTIVE SUMMARY

At the request ofNostrum Oil & Gas PLENostrum6 or t he o0 Co@Gmpawy o0 i miXthasdregaeKe d u s
Competent Persoi® Report {CPR) on the KamenskeTeplovskeTokarevske area in the West Kazakhstan Region (the

0 St e p n o yoéfidids) ovgnedrbyiN o s t rsubsidiesy Positive Invest LIC ( 0 PThergsultant net working interest in
Stepnoy Leopardunder current licenceiermsis 80%, which is the basis for this CPR. TGBR only pertains to the interest

in Stepnoy Leopardand not the otherblocks and fields in which Nostrum has an interest

Theeffectiveresource date is 01 January 2024thich means that theosts, discountingind NPV calculations in theconomic
model are referenced tothis date. The date of the evaluationis 01July2024.

Reservesand Resources

A summaryof the Reserve associatedwith Stepnoy Leopardon both a grossand workinginterestbasis are shown
in Tablel-1 The Reserves araearithmeticsummation of theeconomically recoverable resoursdor five different fields
in Stepnoy Leopad, including the four eastern Artinskian fields and the Kamenskoye field in the west of the area

Sales Gas(BCH 408.54 620.93 779.36 326.83 496.74 62349
Condensate &

Oil (MMSTB) 16.96 26.62 34.27 1358 21.3 271.2
LPG (kTonnes) 414.4 629.93 790.66 33158 503.94 632.53

Table 1-1 Table of Reserves; Gross and Working Interest ostrum as of 15t January 2024

Notes

1. Oil and Condensate are presented as one line itesthe development welisitially producecommingledfrom the oil and gas legs
in the eastern fields

2. Reserveare presentedn a gross andon aworkinginterestbasispostdeductionsor fuel

3. Reservemustbediscoveredrecoverablecommercialand remainingbasedon the developnent project(spplied

4. Volumes aresub-dividedinto Proved,Provedand Probable,and Proved,Probableand Possibleo accountfor the range of
uncertainty in the estimates

5.  Reserveare statedafterthe applicationof an economiccut- off

6.  Fulldefinitionsof the Reservesategoriescanbe foundin AppendixB

A summaryof the ContingentResourcesssociatedvith Stepnoy Leopargdon both a grossand workinginterestbasis
are shownin Tablel-2. The Contingent Resotcesare an arithmetic summation of he technically recoverable resources
in the three western Artinskian fieldgsogether with the volumes from the four eastern Artiskian fields and the
Kamenskoye fieldhat could be producedafter the licence expirpn the 3E'December 2044

Document Number: L-400866-S00-D-REPT001 6
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Raw Gas(BCBH Development Unclarified

190.88 361.76  776.76 152.71  289.41 621.41

Condensate & Development Unclarified
0il (MMSTB) P 2.86 7.05 16.38 2.29 5.64 1310
Notes
1. Condensate and oilmeasured at standard conditions
2. Contingent Resourcesre presentel on a gross and on avorkinginterestbasis postleductiongor fuel
3. Contingent Resourcesustbe discovered
4. Under PRM®evelopment Unclarifiecheans there is no defined development projet volumes are technically recoverabléis intudesvolumes
that could be produced after thicenceexpiryif a suitable development plawasin place.
5. 1C, 2C and 3C denote the low, best and high estimate scenario of Contingent Resources respectively as defined under PRMS
6. Fulldefinitionsof the Contingent Resousscategoriexanbefoundin AppendixB

Economic Evaluation

The Net Present Values (NPV) of future cash flows derived from the exploitaticallaff the Reservesn Stepnoy Leopard
are presented inTable 1-3. The values stated are net ttN 0 s t $ inteng®t after deduction of Royalties and Taxdhe
valuesare based ona combinationof prices for the different products with an assumption about how much is exported
and how much sold domesticallyThe export pricefor oil and condensates based on a Brent Oil Forward Curve sourced
from Intercontinental Exchange Futures B May 2024. Beyond the end of the forward curve (from 203@he oil price
has been inflated at 2% per yeaiThe domestic price folgas and condensateis set by Ministry of Energyin Kazakstan.
Details of all pricing assumptions are provided in the main part of this report.

It should be noted that the values presented may be subject to significant variation with time as assumptions change, and
that they are not deemed to represent the market value of the assets.

NPV10 (3USMM) 120.3 220.4 267.9

IRR(NET) 26.8% 33.8% 34.3%

No site visit was undertaken during the engagement.

Xodus believes that the figures in this report accurately reflect the potential on the asset, given current knowledge.

Document Number: L-400866-S00-D-REPT001 7
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Professional Qualifications

Xodus Group Limited is an independent, international energy consultancy. Established in 2005, the company has 500+
subsurface and surface focused personnel spread across offices inddmr, Anglesey, Cairo, Dubai, Edinburgh, Gjasv,
London, Orkney, Oslo, Houston and Perth.

The Advisory division specialises in petroleum reservoir engineering, geology and geophysics and petroleum economics.
All of these services are supplied under an accredited 1SO9001 quality assurance system.

Except for the provision of professional services on a fee basis, Xodus has no commercial arrangement with any person or
company involved in the interest that is the subject of this report.

Jonathan (Jon) Fuller ag responsible for supervising this evaluatioA Reservoir Engineer, with a strong commercial
experience he has 30 years of international experience in both International Oil Companies, large Service Companies and
Consultancy organisations. Over the last 16 years he has been the technical and progeagement lead on Reserves

and Resources evaluations in M&A, Competent Personds R
investment (both debt and equity)He is a recognised Competent Pson according to London Stock Exchange Guidan

note for Mining, Oil and Gas Companies of June 2009.

Jon has an M. Eng (Hons) in Engineering Science from Oxf

Heriot-Watt, and an MBA from INSEAD. He is a member of the Society of Petrolemgirteers (SPE), and the Association
of International Energy Negotiators (AIEN).

Document Number: L-400866-S00-D-REPT001 8
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2 INTRODUCTION

On the 17" July 2023Nostrum announced that it had completed the acquisition of an 80% interest in Positivevest LLP
("Positive Invest"), which holds the subsoil use right to the contract No. 25 for estimation, development and production of
hydrocarbons for the area "Kamenskoe" and the development area "KamenskplovskeTokarevskoe" (the "Stepnoy
Leoparddfields) in the West Kazakhstan region of the Republic of Kazakhstan dated 3 March 1995 (as amended from time
to time, the "Positive Invest Contracthe Positive Invest Contract is currently due to expire in Beaber 2044.

The Stepnoy Leopardields are I@zated betweenapproximately 6&xm and 120km west of Nostrum's Chinarevskoye field
and within 10km of its oil and condensate loading terminal at Bel8gepnoy Leopardconsiss of two licences with eight
fieldswhere hydrocarbons have been discoverelh exess ofone hundredwells across the eight fields were drilled during
the Soviet eraThe fieldshave not yet been developed.

Nostrum hasappraised two of the wells in the easternmost fiel@gplovskoygin early2024 and subsequentlyevisedthe
field devdopment plan that had been submitted to the Republic of Kazakhstan's Ministry of Energy (the "Ministry of
Energy")in December2020under the Positive Invest Contracthe main parts of the development plan have not changed
and are based on atieback to Nostrum's existing infrastructure the Chinarevkoye field.

Russia

0
//—\‘J\C;Tskoe /
/ ~

Legend
w— State border

owned by Nostrum
te pipeline owned by Nostrum

e Uralsk

N
Kamenskoe

Kazakhstan

Main trunk lines
Central gatheri
Gathering stati

Gathering stations

Figure 2-1 Location of Stepnoy Leopard and other Nostrum assets

Document Number: L-400866-S00-D-REPT001 9
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2.1  History of work on Stepnoy Leopard

The StepnoyLleopard area was originally explored and appraised during the Soviet peridthe seven fields of the
TeplovskeTokarevskye group were discoveredin the 1970sBy 1991 a total of 106 vertical wells, slanted wells and
sidetrackshad beendrilled in these fieldsThe Kamenskoydield was discovered in 1986. A total of 15 wells were drilled on
the Kamenskoye field, 3 of which are located outside the licerasea

The firstofficial report on Reserves for the Stepnoy Leomhgroup of fieldswasdone by Uralskneftegageologya in 1991.
Thisincluded only the fieldswith hydrocarbons in the Artinskiaand Filigpovskireservois. An updatedreport on Reserves
was writtenby Uralskneftegazgeologyan 1996to include the Kamenskoye fie|aontaining hydrocarbons in the Kalovski

reservoir

In preparation for submitting the first version of field development plans in 2019, Nostrum commissioned PM Lucas to
undertake comprehensive new analysis and interpretation of all Stepnoy Ledmkata in 2018. This was updated in 2020

for a revision to the development plans. During 2019 there were also reviews from other consultants and a CPR by Ryder
Scott. Subsequent to 2020, Nostrum continued to work on refining the subsurface interpretations with the support of local
contractorssuchM Pl nef t egas and Reservoir Evalwuation Service (0

The reports from the work from 1991 up to the present day have been provided to Xodus, although some of them are only
in the Russian language. In addition, Xodus has eaed the informationbelow in italicsfrom Nostrum and, on the basis
of this information and other documents, it accepts that there is an approved field development plan for Stepnoy Leopard.

In May 2019, the subsoil user contract for the KamenskoyepVslb Tokarevskoye group of fields (KTTGF) was transferred
to Positive Invest LLP (the Company) through the signing of Amendment No. 2. In August 2019, the Company submitted
field development plans (FDP) to tiinistry of Energy (MoE) and received thgipaoval.

In 2020, the company decided to correct the FDPs by postponing the date of first production to a later year. As a result, the
corresponding Amendment to the FDPs (AFDPs) was introduced with the start of production in 2026 and submitted to the
MoEfor approval. On November 26, 2020, the CKR Board decided to approve the amendments on the condition that the
date of first productiorwasbrought forward by one year from the 2026 to 2055C KR pr ot oc ol s :-0/8F@p | o v
as of 08.12.2020, West Tep v s k o y(e/ &7 0084 as of 08. 12. 20 2 00/869 assof 07.r2@2Mmy a ¢
Gremyachi nOH 8y 7N a4 of 08 . 12 .-®797D8s,0f2011p00yfse B k 0 § k o8FD04 0 4
as of 08.12.2020-0/79%80ads affrceé ¢t §kageao N HdHAd H/E7Ee as0k08.$2€2020). Tided
corrected amendments had to be submitted within 30 days.

The company and the project institute made the necessary changes to the AFDPs and submitted the corrected documents
on December 25, 2020dcv e r | e 469-84 as ofN25.1280).

Since 2020 the company has been submitting official financial reports to the authorities using the indicators of thedorrecte
version of the AFDPs. The government authorities have accepted the company's repodte tevithout any qualifications

or comments.

On May 31, 2024, the company asked the MoE for official written confirmation that the corrected AFDPs as of Dec 2020 had
been received. This confirmation lettgas receivedn June2024and provided to Xodus

Document Number: L-400866-S00-D-REPT001 10
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3 GEOLOGYAND GEOPHYSICS

3.1 Regional Geology

The Pre Caspian Basin is one of the oldest basins in the world, and is located in Russia, Kazakhstan, and the Northern part
of the Caspian Sea. The basin spans about 500,00 lamd reaches depths of 20 km belowthe Eat hds surf ace.
Caspian Basin is one of the largest hydrocarbon provinces in the world and exploration began in the early twentieth
century. The fieldsdiscussedn this CPRare locatedon the northernside of the basin west ofKarachaganak and are fully
within the borders of the Republic of Kazakhst#Rigure 3-1).

LEGEND KEYS:
[] - Productive Elevations
[T - Prospective Elevations

Orenburgskoye

-
“

St Leopard ——te, [\
B 0N Deposis R ’-—-‘—\ v,
@ - Gas-Condensate Reservoirs aett = 2 “\
3 z _Roxhkovskoyo
. / ;

“aan

from: Kuandykov, Matioshinskiy, Szenigyorgys, 2011: © * * s vs s
“0il and gas reservoirs in Paleozoic offshore marginal area

in the North of the Caspian Depression®;, 276 p.

Figure 3-1 Location ofthe Stepnoy Leopard fieldsithin the Pre-Caspiansedimentary basin (From Stepnoy Leopard
Field Feaibility Study, 745-FORINTPRM00050, 2018)

The PreCaspian basin is estimated to have formed between tRalaeozoicand Cenozoic timeslt overdiestwo large pre
Permian depressiondDuring the Ordovician, sediments began fillg the basin followed by a thick layer of salt that is5}
km thick. The salt was buried by more sedimentseating large salt domes underneath the surfacéhe oldest, deepest
sediments are Devonian

Document Number: L-400866-S00-D-REPT001 11
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The dratigraphicrecord of the Pre Caspian basins defined by three megasequences:

i1  Subsalt Containing sediments from the Devonian through to Lower PermiéArtinkian stage)
In this megasequencéhere were fourdistinctivecarbonate g/cleswhich were prolific in carbonate production
and built distinctve carbonate shelves witheveral contemporaneous isolated carbonate platfornihese cycles
were ceasedeither by periods of sharp eustatic level falhnd/or by regional tectonic activitis During these
periods, clastic depositiorpredominated on exposé shelvesslopes,and basin floor.The MoscovianrArtinskian
carbonate complexs a result of the latest major subsalt cyadé carbonate deposition within the basiand rocks
within shelf rim are thereservoir rocks for main hydrocarbon pools of the Stepy Leopard fields.

i1 The salt megasequencethe Kungurian stage of the Lower Permian
In this sequence, astatic sea level fall resulted in high evaporati within the basin and precipitation of thick
evaporake sedimentsstarting with the Filippovski anhydte (the lower Kunguriajand ending with Sosovski
halite-terrigenous formation (the uppermost Kazaniarformation). Prolific Filippovski anhydrite deposition was
interrupted by several episodic sea ingressions whichegtablished conditions for carbonat and chemical
deposition.Further evapoation during Kunguriartimes resultedin precipitation of remarkably thick Irenian halite
suite, which is composed of up to eleven evaporative cycleach starting with carbonatesulphate beds followed
by thick hdite formations.This halite suités regarded as a regional seal to hydrocarbon migration from subsalt
to suprasalt sediment<Clasticdepositions (mostly clays) were laid down during evaptive drawdown episodes
Filippovski dolomite beds represent resvoir rocks for subordinate hydrocarbon pools in the Stepnoy Leopard
fields.
Sea transgression in the beginning of the Kazaniatage ceasedclasticevaporite deposition and established
normal marine conditionghat produced Kalinovski carbonatesvhich are the main reservoir in the Kamenske
field, which are compartmentalized and fractured by strong halokinetic forc&3ngoing evaporation conditions
derived thick evaporite®f hydrochemicalorigin and Sosnovskiormation, whichact as seal rocks tthe Kalinosski
hydrocarbon bearing reservoir

i1 SuprasaltFrom the Upper Permian to the present
Hydrocarbors have been found in the subsalt Antiskan and Filippovski(Lower Permianjn the sevenof the Sepnoy

Leopard fieldsand in the Upper Permian Kalinovskinit that forms part of the salt megasequence the Kamenskge field
(Figure 3-2).

Document Number: L-400866-S00-D-REPT001 12
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[ 1 L i I\ A |
TOKAREVSKOE FIELD KAMENSKOE FIELD

Filippoyski horizon

romusvandykoy, Mat/oshinskly, Strentgyorgyl, 2011: “Oil and gas reservoirs in Palkeozolc offshore marginal aroa In the Nornh of the Casplan Deprossion’

Figure 3-2 Geological crosssection through reservoir horizongFrom Stepnoy Leoprd Field Feasibility Study, 745
FORINTPRMO00050, 2018)

Chronostratigraphic Chart for Permian Time
International Pre-Caspian Basin
| wm e (& =
Age Sothorn Age Suite
Lopingian Changhsingian 254 Tatarian P,t
Wuchiapingian 260 Sosnovski P,ss
Upper Captian 266 Kazanian P2kz | Hydrochemical | P;hd
Guadalupian Wordian 268 Kalinovski Pokl
Roadian 271 Ufimian P,u
Permian "
Kungurian 276 Kungurian P:k Irens!ty Fil
Filippovski | Pfl
Lower Cisuralian Artinskian 284 Artinskian Pjar
Sakmarian 295 Sakmarian Pis
Asselian 299 Asselian Pja
: reservoir horizons of interest to Stepnoy Leopard Project

Figure 3-3 Permian Chronostratigraphy with highlighted reservoirs(From Stepnoy Leopard Field Feasibility Study,
745-FORINTPRMO00050, 2018)
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3.2 Resewoir Geology

The Stepnoy Leopardgroup includessevengas condensateoil fields forming a chain of hydrocarbon accumalatiorns
Permiarage Artinskian and Filippovskeservois. Thefields fom the South-West tothe North-East(Figure3-4) are:

Tokarevskoye
Tsyganovskoye
Ulyanovskge
Gremyachinskoye
EastGremyachinskoye
West Teplovskoye
Teplovskoye

= =2 =4 -4 4 A -4

The Kamenskoyd-ield located South of the TokarevskoydHeld, isthe only gas-condensate bearingeservoirfound in the
upper PermianKalinovskiormation (Figure3-4) in Stepnoy Leopard

N / 3 \ R

= C7 BEOMTIONA
\ !

3An
TEIVIOBCKOE &

BOCY,
IPEMAYHHEKOE

v 1] J
4 IPEMAUMHCKOE » " V.
s #7%  E. Gremyachinsk \ Vv
; . wo® - O . i oo oo
YILAHOBCKOE gl a"'““\ b N ~THNE
UIFAROBCKOE o - - oeG‘e“ﬂ s IsS Lu~—S\ \ r/
OKAPEBCKOE ' = oY W0 5 ] o o S \oa NV
okarevskoe g " uw? ‘,\v°\ ; = & P
-a>e W Teyganovskoe ‘ :
4 // 5 e S \ ‘f
Kamenskoe Ny s \ ~ )
KAMEHCKOE N g i ' 36 ‘\\‘\

" @l» gas-condensate reservoir

X by gas-condensatevmh oil
| - rim reservoir

Figure 3-4 The hydrocarbon fields of interesin Stepnoy LeopardFrom Stepnoy Leopard Fieldreasibility Study, 745
FORINTPRMO00050, 2018)
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Thefirst complete evaluation of the fields was undertaken in 19&4d a reserves report was produced (in Russia®ince

then, there have been a number of other studig¢spdates to the reserves reporstudies by B Lucas and others)Derived
values used for volumetric calculations have changed over time as new wells have been drilled, new data has been made
available and with the application of new interpretation techniqyelsowever the fundamental cocepts of reservoir
deposition anddiagenesishave not changed

ArtinskianReservoir containsthe majority of the Petroleum Initialin-Place

1 Reservoir:Massivereefalcarbonates (dolomites and limestonedj was depaited in the final stage oMoscovan-
Artinskian carbonate cyclewhich built a broad shelf along the northerpart of the Pre Cagpian basin.These
carbonatesbuild a long chan of barrier reef forming a rim along the shelf edge Shdf rims rises from 158 to
almost 300m above shelf tableReservoir rocks are fractured, which greatly contribute to thparmeability. In
general, vugs and fractures are unevenly distributed and the factors controlling the distribution are unknown.

1 Seal:Filippovski anhydriteock

i1 Hydrocarbon saturationgas,condensate and oi(only in the Eastern fields)

i1 Trap: Sratigraphic traps (barrier reefs developed along shelf eg)g

HlippovskiReservoir:contains the subordinate Petroleum Initialiy-Place

1 Reservoir: Dolomite formations within occasionally dolomiticlimestores. Gradually thickes away from the
Artinskianshelf rim to the NorthWest and reaches 250n within the boundary of the license blocklt was
deposited within a broad shellagoon in the North-West ofthe Artinskian barrier rim.

1 Seal:Kungurian slt and intraFilippovski anhydrite.

i1 Hydrocarbon saturationgas-condensate

i  Trap: Sratigraphic traps (lithological pinch out of reservoir formations)

Note: Due to the small size andow chance of development, a volumes have been calculated biostrum or by Xodus
for the Filippovskreservoirfor the purposes of this CPR

KalinovskReservoircontains aproved hydrocarbon accumulation in th&amenskoye-ield

1 Reservoir rocksthick carbonate clastic sequence developed between two evapord@mations (Lower Permian
Kungurian. The clastic horizon is thin and at the bottom of theequence

1 Seal:Evaporites ohydrochemicalorigin and Sosnovski formation.

1 Hydrocarbon saturationGas-condensate

i Trap: Complex structural salt related trap (combination of salt and fe)l

Document Number: L-400866-S00-D-REPT001 15
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3.3  Seismic Interpretation

Database

The available seismic datasatonsistsof three separate 3D seismic cubes the depth domainand a large number of 2D
lines. These were provided to Xodus &Petrel Projectlong withinterpretation carried out by REon behalf of Nostrum
based onthe KamenskeTeplovske TokarevskoygKTT) 3Dseismic data (325 kA), processed in 2013he Melovaya3D
(129 km) processed in 2022 and 2D seismiines (total length ~1588 km)processed in 2020There is some uncertainty
associatedwith the depth imagingof all data setgelated to saltpresence in the form of diapirs and walls in the area that
can interfere with the velocity correction anddepth migration. To complete the structural model of the area, previous
interpretation by RES for the Darjinskaya and Rostoshinskaya avessusedtogether with information from all 128 drilled
wells in the areaAs can be seen from the seismic basemap fingure 3-5, the 3D seismic data des not cover all of the
field areas.
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Figure 3-5 Basemapof locations of 3D and 2D seismic

Seismic Interpretation
The mainobjective of the interpretatiorof the 2D/3D seismic datdby RESvasstructural mappingto enable3D geological
modelling and hydrocarbonin place volumes estimatiorin general, gven seismic horizons were interpreted:

[, Top Jurassic

V, Top Triassic

VI, Top Kungurian (Salt)

P2k] Top Kalinovskcarbonates
P1fl orS Top Filippovsk

PZr, Top of the Artinskan

C2 TopnearC2m

== =2 =4 -4 -4 A A

Document Number: L-400866-S00-D-REPT001 16



Competent Person's Report

Stepnoy Leopard ><

Sructural maps and thickness maps of the main stratigraphitervalswere constructed over the entire arebased on the
results of the interpretationThe main reservoir horizons ardirtinskian (Plar), FilippovsK)(and Kalinovski (P2kl).

Challenges and Uncertainties
In general, data qualitys quite variableThe 2D data is often por quality. The 3D data is good quality aparfrom at the
reefsand in some areas below sattiapirs The main issues and challengdsr seismic interpretatiorare:

1. SeismicMistie This is related to themismatchbetween different 2D and 3D seismic surveysacquired atdifferent
times and with different parametersThesedartefacts have to be corrected by using different mapping algohims
and ultimatelyincreaseuncertainly in the interpretation.

2. SeismidNell Tie: This is related to the correlation between well tops and seismic horizons of intefdst. seismic data
was provided inthe depth domain, therefore, no seismigvelltie SWT vas necessaryHowever,we observed a mgor
challenge for the interpretatiorin that the well tops forthe main reservoirs Artinskian (P1lamd Filippovski (S) were
in different seismic events, especially along the reedrgin. In areas away from the reab the north and north-west
correlation was more consisteniThis issue mayave multiple causesincluding uncertainty on well locations and
trajectories in the older welldimited used of well dataduring seismicprocessing, problems with the velocityodel
due to geological complexity and poor seismic resolutiorDuring the interpretation and mapping, in areas of
mismatch the seismic data was used as a general trend while the well tops were used as hard data and maps were
corrected to honour and tieto them.

3. SeismicCoverage:Not all fields are covezd by the same type of dataln general, felds interpreted with jusscarce
2D data will have a mjr uncertainty compared to fields that are interpretated using 3D data. Fields
Gremyachinskoyge East Gremyachinskoyeand West Teplovskoyeare covered bya combination of 3D seismic
(Melovayaor SGRM and 2D seismicwhile the Teplovskoyefield is covered just by 2D seismic datalhe Kalinovski
Field is fulf covered by 3DKTTTseismic
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3.4  Petrophysics

3.4.1 Core Data

Core data is available in all fields with varying recovery and analysis data quality. The recovery is poor in the best ireservo
sections where large open fractures and vugse present, which is typical for carbonate formation coring practices. The
recovered core was analysed by various research institutes in Russia and Kazakhstan during the early 1990s. Standard core
analysis was complimented by thienplementation ofspecial techniques such as digital p microscopic photography and
image based fractureevaluation, cube shaped sample luminescent photography after soaking in luminophore fluid,
centrifuge and mercury injection pore size analysis.

These studies were documented in the initial Reserve evaluation submissiorisefaovskoyeTokarevskoyeroup of fields
(1991)Kamenskoyedield (1996) and th€ore data report by VNIGN{1990). PM Lucas Core studies review (dBA SSE
2006, Nov 2018) summarised the data and conclusions from the previous report and converted the findings to international
nomenclaure and terminology.

3.4.2 Wireline Log Data

The log dataset within the fields of Stepndyeopard is represented by the vintage Sovistyle log data recorded on paper
media and digitized to LAS format. The log suite is very typical for Soviet era data anceizeally very limited and of
variable quality both due to the acquisition system and tools limitation, and digitising artefacts.

The o0Standard |l ogd6 set recorded i n al-dacingauhfdcssedilateall invetses t
lateral and normal resistivity logs. The focused Laterolog type resistivity data was acquired in the majority of the wells.

Nuclear logs are mostly limited to Gamma Ray (recorded in uR/h Segigle units and unitless (arbitrary normalised count
rate) Neuron-Gamma uncompensated neutron measurement. The neutron log cannot be directly used in formation
evaluation and requires prgrocessing and conversion. The conversion was performed Kgstrum using commonly
available tool specific charts approximations@ two-point calibration based on the tight limestone zones and a washed
out interval readings. The approach usedésnsistentwith industry practice for treating vintage uncalibrated neutron data.

Sonic log (mostly uncompensated modification of the tgols commonly available in the dataset and is of reasonable
quality except for heavily fractured or washeaut intervals.

Density log was not a common measurement in the Soviet era datasets due to tool availability problems, calibration issues
of the old Soviet tools and safety concerns of running the radioactive source on the pad device prone to be stuck in the
irregular borehole conditions common to the fractured carbonate environment. Density measurement was acquired in
some wells irthe Stepnoy Leopardields(as perthe PM Lucas repor745WLFPETFSSE20014:

Kamenskoye&) 6 wells
Tokarevskoye 9 wells
Tsyganovskoye None
Ulyanovskoye 2 wells
Gremyachinskoy@® None

= =4 4 4 A
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i1 EastGremyachinskoyd 3 Wells
1 Teplovskoyed None

The density log digitised frm the paper media is not recorded in density units and requires additional processing using
the tool-specific chart and calibration coefficients. The calibration is not always available on the raw log prints and iterative
calibration using the clean litholgy homogeneous intervals were used byostrumto fine tune the processed bulk density

log. The typical calibration point can be a halite or anhydrite interval where the porosity effect is minimal on the rawtgiens
reading and it can be calibrated to thealue of matrix density in the known lithology.

The processed Density and Neutron logs plotted on the standard NeutrBensity Cross plot show reasonable grouping
of points separating thesalt-dominated interval and mixed carbonate section. The EQR N-D cross plot is shown in
Figure3-6 below.
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Figure 3-6 EGR22 Neutron-Density cross plot

The typical full dataset, with the density log present, used for the intetptimn methodology analysis was identified in well
EGR22 (EastGremyachinskoyédield).

The evaluation methodology is covered in SectioA, 5.2 and 6.2
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4 THE FOUREASTERNARTINSKIANFELDS

4.1  Seismic Data and Interpretation

The Artinskian horizornover the four eastern fieldsis highly variable and presents a challenge to interpret as a result of
poor seismic resolution, a poomatch between seismic and well data, and misties between 2D lines and 3D suifaysre
4-1). Wherever there was apoor seismiewell tie between the well tops andthe seismic reflector RES finalisedhe
interpretation by matching horizons to well topsfirst and then following the seismicas much as possibleexamples of the
Artinskian reefal fields are shown in dip seismic section&igure4-2 and Figure4-3 from both 2D to 3D seismic dataln
some cases thdinal surface appears to cut across the seismic reflectionsriaien to be able to tie the wells at thecrest of
the reef andthosein the back reefor lagoon area.This appears to be unavoidable with thegata available at presenand

the uncertainties associated with this have been captured to a reasonable degree.

420000 424000 A4EED000 452000 ASE000 EDD00D 504000 08000 512000 516000 520000

-4.200.00

516000 520000

Figure 4-1 Structural Map of the Artinskian horizon (Plar), CI=100m, 3D SGRM in blue, 3D Melaya in Purple, 2D
seismic lines in light blue.
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Figure 4-2 Artinskian Structural Map showing Dip-Seismic Section for the fields

West Teplovskoe

Figure 4-3 Dip Seismic Sectins showing interpretation of the Artinskian (Plar, dark blue)Filippovski (P1fl, green)
and Sakmarian (P1S, red)n different fields

4.2  Petrophysics

4.2.1 Core Studies

An extensive (for the period) core analysis using the availaielehnologyat the time was peformed on the core recovered
from Artinskan intervals in 199A1991 by various institutes the USSR andhe Republic of Kazakhstan.

Apart from routine porosity/permeability/bulk density measurementdigital photography analysis was employed for
texture analysis and facies/Environment of Deposition (EOD) and pore structure classification.
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The 1991 Report illustrates the sedimentary structures of various lithofacies with microscopic black and white photographs
(Figure4-4). The quality of the illustrations available for review is quite low after multiple printing/scanning runs but gives
an idea of the variations in textural character of different lithofacies and characteristic textural features of diffénetyfies

and related EOD.

The main sedimentological lithotypes defined on core have been adopted by PML based on the 1991 report (Table 8.4 in
1991 table 5.2 in PML Core reviewJhe Soviet style terminology has been translated to Wilson dnd n h aclasSfisation

and summarised in Table 5.1 of the PML core report and used for further geological analysis and conceptual model
creation

The 1991 Report has more EOD/Lithotype statistics in various tables (per field, per welBetahe general conclusionis
both reports are consistentas described below.

i Lateral and vertical distribution of lithofacies is certainly very complex and is a matter of significant uncertainty.

1 No wellbore image data is available in SL fields, so no-bgsed reliable texture fated lithotyping is possible.

I Conclusively, Artinskian carbonate reefs grew in a warm, shallow subtidal to intertidal marine environment of
normal salinity.
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Figure 4-4 Photomicrographs from 1991 ReserveReport illustrating sedimentary structures

Lithology sections of the 1991 GKZ and PML Reports lead to very similalusions based on the available core data:

i1 Dolomites represent prevailing Artinskian hydrocarbdiearing reservoir rocks: roughly two thds of cored
material. So, dolomitization (early and late diagenetic) is the most important process of rock alteration. Microscopic
lab analyses revealed that late diagenetic dolomites prevail compared to early diagenetic ones. Primary dolomites
appear mosty in backreef domain in the uppermost part of the stratigraphic section.

1 Anhydrite presence, connected to the dolomitization process, significant variations of anhydrite presence are
noted.
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Pore geometry and reservoir properties typing was performed inth 1991 and recent PM Lucas studies and led to similar
classifications and conclusionSee PM Lucas repoit45 CDA-GG SSE20006

Based on the core description and digital photography analysis the main 6 types of pore geometries were defifigdré
4-5):

Interparticle primary pores

Relict primary pores and vugs

Interparticle pores

Intercrystalline pores

Leaching vugs

Open Fractures (not present in core due to recovery problems)

ook whPRE

Pt CASIIIMINS W Ly e WA A TIULS VST LM eI

Figure 4-5 Five of the six main types of pore geometry as defined in core description

All existing studies result in the same general conclusion that reservoir properties of Artinskian reservoir rocks wellg great
improved by leaching, whih produced secondary vuggy porosity. The objects of leaching process were primary pores,
bioclasts (selective leaching) and fractures. Reef carbonates were most prone to leaching due to highest primary porosity.

It is worth noting the fracturerelated leahing porosity will have an effect on the general level foécture porositybut the
permeabilityof the fracture system would be still controlled by the average (or minimum) fracture aperture

There is aack of a reliable poreperm trend observedin the Artinskian core dataas is typical for low porosity fractured
carbonates in othe fields around the world In general, it can be assumed that the reservoir rocks Teplovskoyé
Tokarewkoyearea are characterised bg continuum of rock types and porosityvhich arein line with ageneric range of
carbonate reservoir classificatioffhere isno clear trend that would allow us to characterisecertain lithotype, field, well
or area with the exception of fracturelominated intervalswhich areunderrepresentel but visible on porositypermeability
cross plotsas highlighted inFigure4-6.
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Figure 4-6 Porosity-Permeability Crossplot for Artinskian Reservoir

The poro-perm analysis shows the continuous wide cloud of points with no clusters or distinct dependency on lithology,

well or field.

The cor e

points outsi

de

t h eermg arenobvious@nd @rp elated dodracture présennesande s 6

represent a cotinuum as well, with gradual departure from the porous reservoir behaviour to more fractd@minated

systems

Bigger fractures (with possible fracture porosity enhancement by the leaching vugs) are not represented in core studies
due to core acquisitionimitation in those intervals, but will have a significaimipact on the well productivity in those

intervals

4.2.2 Formation Evaluation

General Methodology description

The complex mineral composition encountered through the section, with a mix of carbonatesperites, and occasionally
shales and marls, means that the standard clastic reservoir interpretation techniques have limited applicability, and will
have increased uncertainty because of the varying matrix composition and complex porosity structuret effedifferent

log measurements. It is common industry practice to employ the muti mineral solsased techniques for complex
composition carbonate/evaporitic formation to capture the matrix variability and porosity structure complexity.

Multiple implementations of multi mineral solvers are commercially available in log interpretation software packages such
as ELAN (Schlumberger) Multhin (Geolog) and Multimineral Solver in Interactive Petrophysics (IP). The latter was used

by Nostrumto create the intepretation model for the Stepnoy Leopard wells.
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The basic principle of mukimineral solver application is that if the interpretation model contaiNSormation components
(minerals and fluids) then the model is determined and solvable if there Akel input logs (also called equations). The
extra default equation is the Unity condition implying the sum of all the components has to be equal thlostrumd s
interpretation workflow and multimineral model was based on the previous work performed by NIPIneftega 2020.

The model used for the quantitative formation evaluation included the following mineral components:

Halite

Anhydrite

Clay minerals (with associated bound water)
Limestone

Dolomite

= = =4 -4 4

The fluid components were:

i Free Water
1 Oil

Giving a Total of7 model componentsto solve for.

The available log curves (equations) for use within the workflow vary from well to well, with the most complete dataset
being:

Gamma Ray

Neutron (processed and calibrated)

Sonic

Density (in key wells only)

Laterobg residivity (assumed to be RT in high resistivity / Saline mud environment)

= =4 =4 4 A

The number of available logs (equations) in the dataset adds ubto

Therefore, this is insufficient to solve the problem completely, as there are more components than logs (equati@n3p
overcome this limitation, a zonation based on regional knowledge and generic log response and character was
implemented to reduce the number of formation components in the model for different intervals. For example, the core
and drilling data suggsts salt presence only in the upper section of the Artinskian reservoir interval and a lack of clay
presence in the evaporitic section. The model used for the upper section did not include the clay component and therefore
allows for a solution. The lowerestion in turn has no halite in the matrix component so the model did not include halite
as a mineral component, thus enabling a solution.

An example of the multimineral interpretation results and input logs QC overlays Ngstrumis presented inFigure4-7.
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Figure 4-7 Nostrum Multimin interpretation Well EGR-22

The sonic response model in the workflow used biostrumis the nonlinear Raymer Hunt equatiorwhich isappropriate
for low porosity, fast carbonate formations and is more applicable thdme time-average Wyllie equation.

Water saturation was evaluated using the only available Laterolog data as the resistivity input and standard Archie equation
with the folowing parameters:

m=2.2

n=194

Rw: Plafr 0.018 ohmm
Rw: P16 0.03 ohmm

= =4 =4 =4

The Archie parameters are in agreement with the standard range &fractured low porosity formationbut it is worth
noting that complex fractured carbonates exhibit neArchie behaviour and resistivitpased saturation evaluation has
high uncertainty, and can be significantly affected by the presence of fractures, vugs and complex porosity strubrture.
the absence of any advanced logs and image data for lithotyping or relatore measurements and capillary pressure
data, the Archie based saturation can be used as a guide for hydrocarbon saturation estimate but should be used with
caution.
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Limited log dataset methodology

A typical Soviet log data set will include the densityeasurements only in the key wells and some old wells would have
been drilled before density logs were commonly available. The majority of the Stepnoy Leopard wells will only have Sonic
and Neutron as porosity logs available for the interpretation.

The lack of density logmeasurementsmeans there are onlyfour available inputs and introduces the issue of the number
of equations to solve for being limited tdive.

As an attempt to maximize the use of the data availabMostrum had decided to use the synthiic density log in limited
dataset cases and use the Gardner equation to derive a psetdknsity log for use within the interpretation multimin
model.

Although it is not 100% technically correct to use the log data derived from other log measurement asntlependent

input to multimin models, there are techniques for introducing the relationship between volumes of components in the
limited log data situation (the Constant Tool equation). As a uniform sonic to density transform was used in SL fields, and
it has been calibrated to match the real density data in key wells with the best fit, the use of staiived density in the
interpretation model is analogous to introducing a constant tool equation into the model, which is the normal practice
when there § alimited dataset.

There is a positive side effect of using Soviet Neutr@amma log rather than Thermal Neutron data on lithology evaluation
in the multimin workflow because the Neutre®amma log is more sensitive to lithology and allows the system tickp
lithology differences based on the Sonic, Neutron, and even Sedgarived density as the input.

There is no doubt that the lack of the real acquired density data and using the synthetic log in Multimineral solver approach
introduces additional bias anduncertainty to the interpretation results, but given the complexity and variability of the
formation using the multimineral approach is still more reliable and provides better understanding of lithology, and as a
result a better porosity evaluation, compad to the single curve fixed matrix approachlostrumhas also performed model
verification and fine tuning to the core data when available. Existing core comparisons show a reasonable agreement to
the interpretation results using the IP multimineral setv

4.2.3 Conclusions

The Stepnoy Leopard log data quality and availability is quite limited and typicaltfds vintage of Soviet datasetsThis
introduces additional challenges to log data interpretation.

The complex mineral composition and pore structure litsithe use of standard simple techniques for formation evaluation.

The use ofthe Multimineral approach chosen byNostrum as an interpretation methodology is justified and applicable to
maximise the use of all available data.

The application of syntheticdensity log as multimin input is a fit for purpose solution and has been checked and verified
using the core data where possible.
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4.3  Field specific geology and Static Model

The Artinskian is part of a carbonate complex, which is the latest major subsaliecytcarbonate deposition within the
basin in the MoscoviarArtinskian shelflt can reach 900 to 1,000m thick, and up to 1400m in the shelf ftris. characterized
by dolomites formed by both early and late diagenetic dolomitization and underwent latathydritization.The Artinskian
and Filippovski horizons were deposited in the pesft phase of geodynamic evolution of the basin and ditbt undergo
significant tectonic deformationsThe Artinskian barrier reefs contain the largest hydrocarbon accuntiola and are
overlain byKunguriananhydrite seas (Figure3-2).

Nostrum built a suite of static models of the Artinskian reservoir for the four easternmost Stepnoy Leopard fields:
Gremyachinskoye (Grm), East Gremyachinskoye (Bfjest Teplovskoye (Wtp) and Teplovskoye (Tpl), in late 2@28y
2024 Figure4-8).

| 5000m | ‘

Figure 4-8 Extent of Static Model

From Report: 9565G-REP0001

Xodus hasreceived copies of the models and documentation whichave been reviewed as part of this CPR. Xodus is
satisfied that the static models capture the range of geological uncertainty in the current understanding of thgldne
volumes.

A single structural model as built covering all four fields, using the Artinskian and Sakmarian surfaces descril®elation

4.1 Well logs and tops were used from the 76 wells provided, although the full log suite is not availabld imedls and not
all wells penetrate the full reservoir interval. Approximately half the wells lie outside of the hydrocali@aring zones.
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The Artinskian to Sakmarian interval was further subdivided into 8 zones, on the basis of GR and PHIE logs. Télegntbd
is unfaulted, and the cells are 25m x 25m x 1.5m, oriented parallel to the reef trend. €&essons through the model are
shown inFgure 4-9 and Figure4-1Q
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FHgure 4-9 NW-SE Model Zonation CrossSection through West Teplovskoye

From Report: 9565G-REP0001 (Blue line adection inFigure4-8)
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Figure 4-10 SWANE Model Zonation CrossSection along Reef Axis

From Report: 9565G-REP0001 (Red line afection inFigure4-8)
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PHIE was upscaled into the model grid and modelled in the inteell volume using a reservoir thickness trend (a proxy

for facies distribution in the absence of sufficient data to produce a reliable facies interpretation), combined with a
stochastic algorithm to add a degr e &hisds the effecnad foromy dighserd t «
porosity into the thicker reefal areas, and lower porosity into the backreef areas, consistent with the geological conceptual
model. By varying the degree of contribution of the thickness trend and the stochastic eletsea range of porosity
realisations were generated.

For each porosity realisation, a NTG property was generated using a porosity cutoff of 0.04 in the gas leg, and 0.06 in the
oil leg. ThugsNTG varies with changes to porosity and GOC.

Sw was determinedising two heightsabove contact functions, one applied to cells where PHIE <0.054 and the other to
cells where PHIE >0.05Zhus,Sw varies with changes to porosity and OWC.

Based on a thorough review of log and well test dafacluding from the reentry of wells Tpl72 and -74 in 2023/24,
corroborated by an analysis of the structural spill points, the approach to contact interpretation can be simplified from tha
used previously into single fieldvide contacts for all four fields. The range of contactsenpreted were assigned such that

oil volumes are minimised in the low case and maximised in the high case. The lack of pressure data, uncertainty in the
structural spill points, as well as ambiguity in the log interpretation and well test data mean thaide range of contact
uncertainty is present. The contacts are summarisedable4-1

Low Case -2835 -2855
Mid Case -2830 -2860
High Case -2825 -2870

Table 4-1 Range of Contactsfor the Eastern Fields

An uncertainty workflow was set up to determine the P9B50and P10 volumetric cases, this incorporated porosity and
contact variables (and therefore also resulted in a range of NTG andfBaperties) as well as a GRV multiplier, which was
used to capture the structural uncertainty.

The workflow was run 100 times for each field to generate a range of volumetric outcomes. The cases were sorted by
hydrocarbon pore volume (HCPV) and P10, P50caP90 HCPV cases were selected for dynamic modelling. HCPV was
chosen as the determining output since, due to the nature of the contact uncertainty, a high STOIIP case, tended to
correspond to a low GIIP case and vice ver3derefore,it was decided to landle the contact uncertainty in the simulation
model phase and further explore sensitivity to fluid type in the dynamic model.

For the three selected cases, a permeability model was generated using permeability from this aetl cekriged with
each porosty model to achieve an appropriate level of heterogeneity.

Whilst Xodus agrees with the overall modelling approach and the resultanplace volumes, the model for the four Eastern

fieldsdoes not fully account for the presence of fractures and vugs,rafation to their enhancement of permeability. As
discussed irBection4.2.1the dataset undersamples open fractures due to the inherent difficulties in recovering core over
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fractured intervals Consequently it is likely that thestatic modelis pessimistic with respect to permeability. However,
without a reliable core or image log database it is impossible to predict tfrequency, length and aperture of these
fracturesand thus determine exactly how and wherthey will impact on permeabilityThe nature of these open fractures
is explored further in the dynamic model and is discussedSaction4.5.

4.4  In place Volumes and Uncertainty

The final volumes for each field a shown inTable4-2.

Vol i

u.umels!n Case Net Pore HCPV | HCPV | Summed |[STOIIP | STOIIP . L

Metric/Oilfield| Volume Run R GRV o L. i STOIIP | GIIP in gas | GIIP in oil GIIP
T Equivalent Volume | Volume | inoil | ingas HCPV inoil | ingas
Mm? MMbbl Bef

Tpl_LOWCASENEW1_2830-2855 P90 393,447] 290,258 | 23,130 | 4,516 | 12,151 | 16,667 18.9 3.5 22.4 111.8 21.0 132.8
Teplovskoye Tpl_BASECASENEW1 2830-2860 P50 435,867 346,291 | 32,427 | 8,133 | 15,470 23,603 34.0 4.5 38.4 142.3 37.9 180.2
Tpl_HIGHCASENEW1pvm_2830-2870 P10 |528,342| 465964 | 45447 [15156]18720| 33,876 | 633 5.4 68.7 172.2 70.5 242.7
West Wip_LOWCASENEW1_2830-2855 P90 596,211| 501,744 | 41,695 | 5069 | 28,143 | 33,212 21.2 8.1 29.3 258.9 23.6 282.5
Tenlovskove Wip_BASECASENEW1_2830-2860 P50 630,546 562,280 | 54,194 | 8,759 | 34,757 | 43,516 36.6 10.1 46.6 319.7 40.8 360.5
i Y€ [Wip_HIGHCASENEW1pvm 28302870 P10 |703,174| 664,938 | 70,765 | 15,980 [41,445] 57,425 | 667 | 120 | 787 381.2 74.4 455.6
East Egr_LOWCASENEW1_2830-2855 P90 200,920] 152,949 | 12,443 | 2,310 | 6,756 9,066 9.6 2.0 11.6 62.1 10.8 72.9
A Egr_BASECASENEW1_2830-2860 P50 219,953 175,187 | 16,554 | 3,921 | 8,302 12,223 16.4 2.4 18.8 76.4 18.3 94.6
Egr_HIGHCASENEW1pvm_2830-2870 P10 |260,727| 211,814 19,077 | 6,053 | 8300 | 14,353 | 253 24 27.7 76.3 28.2 104.5
Grm_LOWCASENEW1_2830-2855 P90 |512,700( 408,815 | 34,039 | 5985 | 19,343 | 25328 | 25.0 5.6 30.6 177.9 27.9 205.8
Gremyachinskoye |Grm_BASECASENEW1_2830-2860 P50 555,660| 451,279 | 41,788 | 9,279 | 22,198 31,477 38.8 6.4 45.2 204.2 43.2 247.4
Grm_HIGHCASENEW1pvin_2830-2870 P10 |646,279] 551,780 | 50,749 [15,201] 23569 38,770 | 635 6.8 70.3 216.8 70.8 287.6

From Report: 9565G-REP0001

The oil volumescalculatedin TeplovskoyeWest Teplovskoyand Grenyachirskoye are sinar (approx. range of 20-35-
65mmbbls) whereas those irfkast Gremyachinskoyare slightly smallerl(G 16 25mmbblg. There is more variability in the
gas volumes, withWest Teplovskoye having the largesfollowed by Gremyachnskoye and Teplovskoye, withEsst
Gremyachinskoye having the smallest gas volume.

The static model was upscaled into the dynamic meld resulting inless than a2% differencefor the in-place volumes
between the finescale and coarsescale models The P10, P50 and P90 models wehen initialised withupdates to Sw,
Sor, Sgr and the fluid P\V/Tand a range of dynamic sensitivitiewere analysed This resulted irdynamic model inplace
volumesreferred to as the Final Development Dynamic Modd&lheseare sunmarised inTable4-3 and the modifications

to the dynamic model arediscussedurther in Section4.5. The GIIP includes both free gas in the gas cap and associated
gas from the oil leg

Final Development Dynamic Model 531 122 784 174 1134 231
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4.5  Dynamic Model Build and History Matching
The key uncertainties for input into thelynamic models, prior to History Matching were:

- Condensate Gas Ratio (CGR)

- QOil and Gas Relative Permeability curves

- Size (and Strength) of Aquifer

- Influence of Fracture parameters on Water breakthrough times

Reservoir Netto-Gross (NtG), porosity and pereability properties were generated as a part of the static mdlieg and
were dire¢ly adopted in dynamic models after upscaling

For the Condensate Gas Ratio (CGR) the data acquisition in 2023/24 on Tepl 72 and 74 indicated a P50 base estimate of
50 bbl per mmscf. A sensitivity range for the P90 / P10 cases of #0% was assumed.

For the relative permeability, engboint scaling was used. Particular focus was paid to the Residual Oil saturation (Sor), the
trapped gas saturation (Sgt) and the Critical / Irredible Water saturation (Swir). Due to the lack of a reliable set of relative
permeability data being available, a set of estimated Corey wateet curves, allowing for a wide range of outcomes, were
derived. The details of the approach to the relative paeability modelling are given in the Eastern Fields Dynamic
Modelling Filenoté.

This approach was reviewed by Xodus, and deemed reasonable given the natural uncertainty range of any subsurface
data set.

The History Matching process followed by Nostrumrfthe P90, P50 and P10 dynamic models considered which datasets
were more completeand potentially reliableProduction and test data is available for all of theasternfields and varies
significantly from a single 2lay flowperiod to extended test perids over a month. All available test and production data
for GremyachinskoygEastGremyachinskoyeand West Teplovskoye accumulations was collectedhia 190s and1%80s
and have limited duration (max 6 days per test). Limited records exist regarding thested intervals, gauge depths and
accuracy of recorded data for these tests.

In contrast to other fieldsthe Teplovskoye field has significant test and production from the pastd the Tpl74 well was
also tested inthe 2023-2024 appraisal campaignThe recent Tpt72 and Tpt74 appraisal program includeccquisition of
casedhole logs and transient pressure datgogether withtesting of gas cap and oifim intervals Therefore this isa good
data set to estimate well productivity and likely longer tempnoduction forecast characteristicés a resulthe Teplovskoye
data-set andfield was selected fothe history matching exercise.

The average permeabilityn the modelis seventimes lower than permeability obtained from th&est interpretationlt was
for Tpk74. Pressure data collected during theecentcampaign shows pressure communication between wells-¥7gland
Tpk72 and circa 56 bar pressure depletion due to théimited production since 1990. Newly collected casédle log data
shows changes irthe fluid saturation along the wellbore associated with production. These obseoratialong with
historically recorded rate and pressure data were used in calibrating the Risitlel as described below.

! Filenote: Stepnoy Leopard Eastern Fields Dynamic Modelirienis Zubarev
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A high permeability multiplier is required for histg matching and is supported by the difference in base model average
permeability and PTA derived permeability discussed aboViee base model permeability being materially lower than the
actual PTA estimate.

Large skin factors (2(B0) are required to matb earlier (pre 2023 / 2024) production due to suboptimal well stimulation.
Signifiantly lower skin factor was obtained in the recent well-emtry campaign due to the additional perforations and
significantly larger acid volumes used in the 2022024 simulations.

Theinitial well testing done in 199@ives apoor match for bottom-hole pressure and ratesvith the P50 model because

of low well and model deliverability. Modification of the model permeability and completion skin factors addresses this
problem. Howeverthe testsshowthat the gasto oil ratio (GOR)of the P50model is significantlylower than the observed
data. This indicates that during the test larger amount$ free gas were produced, which requires the gasl contact
(GOC)to be deeperand closer to the perforations Adjustment of the GOC from 28@bto 2830m has addressed the issue
and enabled a match of the GOR.arger skin factors (up to 20) were used for tested zoniesthe final calibrated model

The increased permeability and well skfactor corrections deliver good matches for gas rate, oil rate and bottemole
pressure forthe first two tests performedn 2024 in the gas cap. For test #3onducted in the oil zone agood match of
rates and pressure was also achieved. A negativim$kctor was used in order to match well productivity for both gas and
oil tests, which is in line with additional perforations and significantly larger acid volumes used in the well stimulation i
2023/ 2024.

The observed pressure depletion ithe Teplovskoye field was matched by the P50 model. The pressure reported at the
reference cepths duringtests in1990 and 2024 supports-B bara depletion, which is similar to the pressure observations
made during the recent appraisal campaign. This confirms thiae modelled aquifer size is reasonable and does not
require major adjustment.

Finally, given the depositional environment (carbonates) and regioaaklogues it is quite likely that the improved
reservoir permeability and connectivity, necessary to aalg a history match for Tplr4 is due small scale natural fracturing.
Howeverthe current data set does not allow explicit modelling of the fracturedatural fractures, as well as boosting
productivity, also has the potential to lead to premature water bakthrough Hence it was necessary to assess this risk,
and how to manage the uncertainty associated with it. Xodus has reviewed the original geological work from the 1991 and
1996 PML reports and based on these, Xodus considers that premature water bneakgih as a result of natural fractures

and vugs (secondary porosity) in the resaiv is unlikely. Fractures are small and localised, rather than being the long,
extensive fracture corridors that allow rapid water breakthrougbenin other fractured carlonate fields around the world.
Nostrum has undertaken sensitivity analysis to consider the detrimental effect of water, as a function of fracture length, on
the cumulative oil and gas recovered with time. This analysis predicts that fracture lengths grédza 50m are required

for a material detrimental effect. The expected fracturentgths in the Stepnoy Leopard fields are less than 1G#owever

to allow for the possibility of premature watebreakthrough in a P90 scenario incremental well capex willdssumed (see

next section).

To summarize, Teplovskoye field history matching leads us to the following conclusions:

1 The size of the aquifer introduced into the model is reasonable and agrees well with the observed pressure
depletion.
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1 The absolute permeabily of the P50 model is significantly lower than required to match well productvind
should be increased.

1 Themodelled reservoir connectivity seems to be conservative.

1 The well stimulation performed byNostrumin 2023 / 2024provides significant welproductivity improvement.

Despite multiple factorsuggesting that theflow characteristicsn the model could be improved the decision was made
to proceed with a more conservative approach until findings are confirmed through early production data in the
development phase.

4.6  Field Development Plan and Production Forecast

Nostrumd devebpment plan demonstratesa desire to produce the oil rimbut that the ultimate prize is the gas cap with
associated condensate liquidghe Eastern Stepnoy Leopardfields will be developedwith a two-step process for each
production well.

1) Initial hydrocarbon production from a horizontal lateral placeat the gas-oil contact(GOC)to avoid early water
breakthrough from the aquifer.

2) Abandonment of the horizontal sectiomnce i waters outand recompletion of the well in the gas cap, where this
section of thewell will be closer to vertical.

This strategys based on sensitivity runs carried out by Nostruthallows early gas productiomhile slowing down invasion
of liquids nto the gas cap and providesadditional recovery of liquid hydrocarbons.

Nostrumd s s e n show that theé opgnsum watercut at which to abandon thehorizontal part of the welk is
approximately 75%. The location of wells is the same for the P90, &a® P10 cases. However, the depth of the horizontal

completions will varybased onthe GOCfor the P90, P50, P10 case models.

The volumes oil and gas recovered are summarisedTiable4-4.

Eastern 268.75  402.29 532.88 16.63 24.66 32.03 272.65 408.12 540.61
Fields

Table 4-4 Eastern Fields Reserves (To 01/01/2045)

Thelicenceexpires on Jauary £'2045, but volumes argéechnicallyrecoverable beyond this date in all caseEhese volumes
have been includedas Contingent Resourceis the CPR reporting and summary tabl€$able4-5).
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Eastern Fields 57.10 130.40 302.90 0.54 1.72 6.70 55.00 125.60 291.75

Table 4-5 Eastern Fields Contingent Resourcg3o 01/01/2090)

The Technical recovery factors are summarisedTable 4-6. Thesetechnical recovery factors (not allowing fdicence
expiry or economic thresholds) are reasonable for this type of reservoir systehere there isa laterally extensive oil rim
overlain by a large gas caplhese recovery factors are based on a field gas production time-ofitof 15t January 2090by
which timethe field gas rate is <3mmscf/devenfor the P10 case

Gas 65.0 72.1 77.2
0]] 13.8 15.8 16.9

Table 4-6 Eastern Fields Technical Recovery Factors

Several factors impact recovery of gas and liquids such as lower permeability and low reservoir ctivibecThese factors
promote oil-rim smear over the gas cap, which reduces liquids recovery and at the same time reduces gas recovery due
to high trapped gas saturationOver time, water pushes oil into the gas cap past the horizontal sections, leawstrgnded
volumesin the form of residual oil saturatiorBoth oil and water also further invade the gas cdpaving gas trapped. This
mechanism is also responsible fdine variation in recovery factors betweetihe P90 and P10 cases.

In the P90 case the citim and gas gap are thinnewhile water mobility is higher. This results in faster movement of water
towards the wells and higher trapped saturation for oil and gaEhe faster water breakthroughmeans more severe
production decline andresults in aower recovery efficiency.

In the P10 case well productiyiis less affected, and wells can sustain higher production rates. The thickemoiand gas
cap, combined with less favourable relative permeabilfor water results inlower trapped hydrocarbon sturations and
thus overall better recovery.

Wells withmore welbore-to-reservoir contact and inflow control devicesill also improverecovery of liquid hydrocarbons.
In the dynamic modelling Nostrunihasassumed a horizontal completionf 1,000m It should be operationally possible to
drill longer horizontalsectionsup to 1,500m However, at this stage Nostrurhasassumed a more conservative well and
completion design It will consider lateral and completion optimization for the later stages of developrh@tanning.

The length of vertical ompletion in the gas cap wilbe field dependentand is planned tovary from approximately 20m
to 118mbased on currentplanned well locations andhe top structure of each field.

As a result ofthe analysis othe senstivity of early water breakthrougho fracture length Xodus has assumethat water
starts to have arimpact twelve months aftera well is brought on productionfor the P90 caseand that $0.5 mmis spent
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on mitigation for each and every producing wellThe typical mitigation iso isolae fractures from the wellbore. This can
be achieved through installation of the blank pipe with swell packers across the fractures zone of the wellbdine tase
of horizontal welk, orby a cement squeeze ira verticalwell.

Assumingone well every three months for nine wells back to backmeans atotal of $4.5mmis spentover 27 montts.
Additionally, we assumehereisno abilityfor water export and sdNostrum willspenda further$4.5mm on awaterdisposal

well. The total incrementalcapital expenditure on wellsn the P90 casds therefore $9mm.1 n  Xodu sthisi®a@ i ni «
conservative assumption to manage and mitigatewater riskthat Xodusconsidersunlikely.No incrementalexpenditure

is assumedor the P50and PD cases.

The Eastern field profiles were adjusted feystem uptime as follows:

P90 / P50=95%

P10 =98%

This is based off the operating statistics achieved No st rumds Chi narevskoye Operati
Overall, the proposed development plan, and the static@dynamic models that underpin jincorporate a certain degree

of conservatism. Nostrunhas taken aconservative approach to initial water saturation and water relative permeability.
Nostrum have also kept the dynamic model unchanged wiHower absolutepermeability and lower levels of connectivity

than those implied by the well test and history matching exercise, calibratedthe recent Tpt72 and Tpt74 well data

gathering exercise. On the well performance side, Nostrumesdonot assume production benéts from inflow control
devices and stimulatiorf the wellswith acid.

3

S 34
[Saturation Ternary Di.. | X
(Profile)

A

L Waler O |

Document Number: L-400866-S00-D-REPT001 36



Competent Person's Report

Stepnoy Leopard ><

%) 5 F
[Saturation Temary Di.. |
(Profile)

Gas

Figure4-11 P50 Model Fluids Saturations: Initial (top) and Final (Bottom)

4.6.1 Facilities and Infrastructure Overview

The Easterrfieldsare planned to bedeveloped on a Full Gas Blowdowrasis consisting ofraw gascondensateproduction
from 9 wellslocated in 4 eastern segmentbeing sentvia an intra-field gathering system / trunklineand an inter-field
pipeline, supported by presste booster compressionat the pipeline inlet to the existing processing facilities athe
Chinarevskoe fieldAt the processing facilities the produced fluids will be -deilphurised and the productgcondensate,
LPG and sales gasvill be produced.The new surface facilitieare designed for up to 3.6MMSm3/cbf raw gascondensate
production containing up to approxmately 1% mol HS and 125 ppm mol total RSH (mercaptans)

A developmentconceptschematic is shown ifrigure4-12below:

Gremyachinskoe East Gremyachinskoe West Teplovskoe Teplovskoe
| well | | well | well ['wen | [ wen | [ wen | | wen |
I well | Well
i £3 5 £3 £T £E
g1 £3 83 g2 £3
HIEHI 1 (I
I% g G H vg Wi DY L3 g b3 L
y ° = v Y y L
| Gathering point | Gathering point Gathering point | | Gathering point |
£ £ £ £
e vE vE s
b5 b5 W5 %5
L Raw Gas Interfield Pipeline Chinarevskoye

Pressure boosting — Processing

COMPressors . Facilities
Fre staton st Trunkins | waton - 20k
14" =30 km &
underground Control Room

Fire Station

17 km sales gas export
trunkline CHN - QG

QG Gas Pipeline
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Figure 4-12 Easten FieldsDevelopment Schematic
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A map showing the proposed location of the kegtevelopment elements is shown iRigure4-13below.

STEPNOYE LEOPARD FIELDS GATHERING SYSTEM PRELIMINARY CONCEPTUAL MAP
EAST SEGMENTS 1 - Teplovskoe Segment 2 — West Teplovskoe Segment 3 — East Gremyachinskoe Segment 4 — Gremyachinskoe Segment
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Figure 4-14 Existing GasCondensate processing Facilities athinarevskoye
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4.6.2 Product Yields

In order to determine the prodict yield rate for the Easterfields, Nostrum perforned HYSYS process simulation modelling
of the surface facilitiesising the estimated composition of the produced Eastern fluiddo determine the product rates
Subsequently, Nosum revised their composition estimatéor the produced fluids andrecalculated thelikely impact on
the product rates(and hence yield rateshased on the change ircomponent mass flow of the produced fluids Xodus
has not checked theoriginal simulatiors or the subsequentcalculations but the methods used to determine theyield
factors appears reasmable. The yield factorgprovided by Nostrumfor each product streamare shown inTable4-7 below:

Condensate (factor to oil production) 80
LPG (factor to gas production) 0.0034
Sales Gas factor to gas production) 949

Table 4-7 Eastern Segments Yield Factors

4.7 Costs

Xodus has reviewed the latedflostrum Capital Expenditure (CAPEXDperating Expenditure (OPEX) anbandonment
Expenditure (ABEXassumptions and plans for th® well development programme for the Easternfields. These are
discussed separately below.

4.7.1 CAPEX

Nostrum hasdevelopedtheir Class Il cdsstimate using a combination ogarly phase engineering(i.e. preliminary route
selection for thegathering systemsand inter-field pipeline and flow assurance arlgsig, budgetary quotations from
vendors anduse of historical nams e.g. standard welsite configurations at the ChinarevskoygCHN)field and similar
booster compression facilitiegnstalled inanother field in 2023.

Drilling and Wells
Nostrumis planninga 9 well developmenwith drilling due to take placeacross2026 (4 wells)and 2027 (5 wells)with first
gastargeted for December 2026.

Xodus reviewed the CAPEX estimdta the drilling programmeand considers themajority of the costso be reasonable

The well costs are based oourrent rig market ratesand historicalChinarevskoyalrilling and completion durationsThe

total drilling cost estimateprovided by the Nostrum was $62.78 million. Xodus hasincluded an incremental$128k

contingency for rig mobilisation and supporting cost$o align with the 10% contingencyincluded for each wel in the

drilling costs provided byNostrum, taking the totaldrilling cost to $62.91million. For the P90 case, the dilling CAPEX
estimate was increased by $9 millidito a total of $71.91 millionfo account for the following:
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1 Xodushasassumed that Prodced Water (PW) arrives after 12 months and to manage and mitigate it a spend of
$0.5 million per production well is requiredlhe typical mitigation is by isolating fracture from the wellbore. This
can be achieved through well workover for installation tfe blank pipe with swell packers across the fractures
zone of the wellbore in case of horizontal well; and by a cemt squeeze in vertical welVe assume this mitigation
is required on 1 well every 3 months back to back, so the total cost of mitigatieeasures will be an incremental
$4.5 million over 27 months (=3x9 wells).

i1 Additionally, for theP90case, Xoduhasassumed that Nostrum do not receive dispensation for water to be sent
to the CHN processing facility via the gas pipeline and instead regsiite be disposed of locally via a single PW
disposal well at an incremental cost of $4.5 million.

Pipeline & Surface facilities

Nostrum provided details of their CAPEX estimates for thgathering systembooster compression facilities and thiater-
field pipeline

Based on interviews withiNostrum personnel, Xodus were advised that th€APEXestimate alreadyincluded 10%
contingencyfor delivery and construction activitieassociated withthe gathering system, booster compression facilities
and the interfield pipeline Xodus hasalso included for an incremental 10% contingency on thgupport facilitiesand
engineering design

It is noted thatin the P90case the surfaceCAPEX estimatis decreased by$5.5 millionto account for theone less booster
compres®r packagebeing required due to the lower gas flow rates§s million each + 10% contingency}he impact on
the overall pipeline and surface facilities eatite is shown in the table below.

P90 $18.75 million $1.® million $170.44million
P50& P10 $174.25million $1.69million $175.9 million

Table 4-8 Eastern Segment$ipeline & Surface facilitiesCAPEX

Total CAPEX

The overall impactof the contingencies andadditional facilities describedéh the drilling and pipeline & surface facilities
above are summarised inTable4-9. These figures also include Projedanagement (to which Xodus has also added 10%
contingency) and other costs.

P90 $253.27 million $2.97 million(contingency) $259.75million
+$3.5 million(additional facilitiey

P50 & P10 $253.27 million $2.97 million $256.25 million

Table 4-9 Eastern Segment§ otal CAPEX
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Host Facilities

It is intended that the modifications required at the Chinarevskoye processing facility an additional amine solvent
sweetening unit to reduce bS levels, a n& de-mercaptanisation unit to reduce RSH levels and a new incinerator for waste
acid tail gas disposad will be financed by its operator,Zhaikmunai LLPwho willbe compensatedthrough a processing
fee.

4.7.2 OPEX

Xodus has used the lateftlostrum OPEXestimateas the basis for future field OPEXhe OPEX includastervention costs
chemicals maintenance, employee costsirefighting servie costs, well service engineer costpersonnel camp costand
the processing feeand the total amounts to $19714 million over the lifetime of the licencas shown inTable4-10and
Table4-11

Transport

For hydrocarbon volumes sold domestically no transport cost has been assumed. In each case the volumes are transported
via Qazaqgas infrastructure and so artyansport beyond Nostrum facilities idncluded in the sale priceFor exported
volumes Xodus has used Nostrum estimatebat condensate is currently planned tde exported via rail at a cost of
$10.5/bbland LPG via truclat a cost of $20/tonne Xodus considesthese costs to be reasorize on the basis of Nostrun®

prior experience of operating similar assets in the region.

4.7.3 ABEX

At the end of the licence period, an allowance has been made for abandoning all wells and surface faciftgstrum

provided Xodus with detail of the estimated Abandmnent Expenditure (ABEX) fohe wells, well sitedlowlines/trunklines
and gathering staion facilities, assuing surface facilities aralecommissioned and removedwith subsequent land
recultivation and soil reinstatemenXodus considers théase ABEXestimateof $6.95 million developed by Nostrumfo

be reasonable however we have included an incremental 10% contingenacythe total ABEXtaking the total t0$7.65
million. No allowance has been made for plugging ahabandoningthe Produced Water dispsal well in theP90case It

is assumed the cost for doing so will be less than the equivalent cost for the producing wells

4.7.4 Forecast of Costs

2024 0 1,210 7,406 8,616 0
2025 0 42,943 3,162 46,105 0

2026 31,648 124,283 1,072 157,003 1,015
2027 31,261 7,500 1,072 39,833 12,184
2028 0 0 1,072 1,072 12,184
2029 0 0 997 997 12,184
2030 0 0 175 175 12,184
2031 0 0 175 175 12,184
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Total 62,910

2024 0
2025 0
2026 31,648
2027 36,261
2028 2,000
2029 2,000

2033

2034

O O O o o o o o

2037+

Total 71910

4.8 Economics

o o o o o o

175,936

1,210
42,943
118,783

7,500

o o o o o o o o o

0
170436

175

175

175

175

175

175

17,400

7,406
3,162
1,072
1,072
1,072
997
175
175
175
175
175
175
175
175

17,400

175
175
175
175
175
175
256

,246

8,616
46,105
151,503
44,833
3,072
2,997
175
175
175
175
175
175
175
175

259,746

12,184

12,184
12,184
12,184
11,953
9,412
197,136

0

0
1,015
12,184
12,184
12,184
12,184
12,184
12,184
12,184
12,184
12,184
11,953
9,412
197,36

Reserves and Net Present Values (NPVs) have been calculated using anEEgcehomic model prepared byNostrum of
Nost r umd B0%9 imthedoureasternArtinskian fields
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4.8.2 General Assumptions

General assumptions used by Xodus in the economic evaluation are tabulatet@iable4-12

Discount Rate (Annual) 10%

Discount Methodolay Monthly

Cost Inflation 2% per annum
Evaluation Date Bt January 2024

Table 4-12 General Economic Assumptions

Xodus notes that thdiquids produced in the four easterfields consisting of oil and gas calensate are sold under a gas
condensate agreement. Therefore, for the purposes of the CPR these are referred to together as condensate.

4.8.3 Fiscal Assumptions

A summary of the key fiscal terms that apply to the four eastern Artinskian fields are presemdéble4-13

Corporate Income Tax 20%

Mineral Extraction Tax Depends on volumesfor this development
Liquids Export 5%
Liquids Domesti® 2.5%
Gas Domesti® 0.5%

Export Rent Tax Dependent on oil price 0 varies between 14% and9%
using Xodus priceassumptions

Property Tax 30% of assets subject tt.5%tax

Excess Profit Tax Ranges from 660%

Table 4-13 Key Fiscal Terms

Mineral Extraction Tax

Mineral Extract Tax (MET) is a tax oevenue the rate ofthis taxdepends onwhether thehydrocarbon is for domestic use
or export, and on the volume extracted in each yeaithe rate can be as high as 18% for export volumegich exceed
120mm tonnes per yeaof exported oil. However,the production forecasts for the four eastern fieldse low enough that
in all scenarios the lowegax rate is applicable.
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Excess Profit Tax

Excess profits tax ranges from zero to 60% on the net profits earnéfdn any year tte ratio of net profit to tax deductions
is more than0.25. For increments abovea ratio of 0.25 the taxableprofit in that increment is subject to a higher rate of
tax. The rate increases up to 60%6r those profits where the ratio ofnet profits to tax deductions is more than 0.7

Hydrocarbon Sales Destination

Based oninformation provided by Nostrumwe understand that 100% of dry gas will be sold dost&ally LPG sales will
be split equally between domestic and export, anZD% of condensate sales will béomestic with the remaining 80%
exported.

4.8.4 Commodity Prices

A summary of the commodity pricesised in the modelincluding any marketing discountand the assumption behind
them is included inTable 4-14 Xodus undestands that the domestic prices for condensate and LPG are set by the
Kazakhstan Ministry of Energy (MoE). As these numbers are fixed, we have mbieddnflation to these prices in the same
way that we have for export prices. However, in the past th®®lhas increased the prices and it is possible they will do so
again before or during production from the four eastern fields.

Condensate$/bbl 70.6 (63.6 in 2% p.aafter Mar Brentforward curve, inflatedat
P90 31 2% thereafter minus a
adjustment for market based
discounts
Export LPG$/tonne 333 2% p.a. 20172021 average Sonatrach
LPG price minusain adjustment
for market based discounts
Dry Gas$ / 6 0°0 0 m N/A - -
Condensate $/bbl 37.7 None 120% of domestic crude oil price
set by Kazakstan Ministry of
Energy (MoE) at $240/tonne
Domestic LPG $/tonne 100 None Set by Kazakhstan Ministry ¢
Energy (MoE)
Dry Gas?®$/ 06 4413 In line withexport As per Qazaqgas contract
condensate

Table 4-14 Hydrocarbon Sales Priceg¢* Brent forward curve from Intercontinental Exchange Futures EU May 2024
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SalesGas(BCH 292.63 453.57 572.88 234.1 362.9 4583
Condensate and

Oil (MMSTB) 1660 25.52 3203 13.3 20.4 25.6
LPG (ktonnes) 296.88 460.15 581.19 2375 368.1 464.9

A summary of the Reserves associated with the four eastern fields on both a gross and working interest basis are shown
in Table4-15 Production is assumed to end ahe expiry of the subsoil contract in December 2044 or at the end of the
year preceding the year of first negative EBITDA (the economic limit), whichever is earlier. In the case of 1P the economic
limit is reached in December 2041, whereas for 2P and 3Berges the expy of the subsoil contract is earlieThese
reserves are producedbetween 2026until either the economic limit otthe end of the field license. The sales volungeoss
profilesare provided below inTable4-16

2026 02 02 02 2.4 2.4 2.4 2.4 24 2.4
2027 25 2.6 25 35.7 35.3 36.4 35.2 34.8 35.8
2028 2.6 2.6 2.5 36.3 36.6 38.4 35.8 36.0 37.9
2029 2.7 26 25 354 365 38.8 349 35.9 38.3
2030 2.5 26 25 35.6 36.4 391 351 35.9 385
2031 19 2.6 24 31.2 36.5 39.3 30.8 36.0 38.8
2032 1.2 24 24 23.3 377 39.6 22.9 372 39.1
2033 08 2.2 24 20.0 39.2 39.9 197 38.6 39.3
2034 0.6 18 23 15.8 36.2 406 155 35.7 40.0
2035 0.4 13 2.0 12.7 29.8 38.5 12.5 29.3 38.0
2036 0.3 10 18 9.4 25.7 34.7 9.2 253 34.2
2037 0.3 08 16 10.3 22.6 315 10.2 22.3 31.0
2038 02 07 14 8.3 18.8 28.7 82 185 28.3
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2039

2040
2041
2042
2043
2044

02
01
01
00
00
00

06
05
04
0.3
0.2
0.2

1.1
09
08
08
0.7

6.4
7.4
6.6
0.0
0.0
0.0

151
12.3
126
11.6
86
6.3

29.4
25.6
219

20.0
18.5
17.9

6.3
7.3
6.5
0.0
0.0
0.0

149
12.1
124
114
8.5
6.2

The Net Present Values (NP\And Internal Rate of Return (IRR) future cash flows derived from thextraction of the
Reserves are tabulated below ifable4-17 The values stated are net tblostrumd s
taxes. It should be noted that the values presented may be subject to significant variation with time as assumptions ¢change

and that they are not deemed to epresent the market value of the assets. The NPArgl IRRslo not include Nostrumd s

nterest

adsts and

dec

outstanding liabilities/assets at the evaluation date, and do not relate to the actual dividend stream that may accrue to

shareholders.

NPV(10) US$MM
IRR %(NET)

Document Number: L-400866-S00-D-REPT001

108.0
26.4%

196.8
33.3%

2376
33.8%

46



Competent Person's Report
Stepnoy Leopard

5 KAMENSKOYHBELD

5.1  Seismic Data and Interpretation

The Kalinosski reservoiiin the Kamenskoye Field isthick carbonateclastic sequence developed between two evaporate
formationsin the Lower PermianRegionallythe reservoir was broken ito numerous tilted and fractured blocksor rafts)
by movement of the underlying and overlying saltin the hydrocarbon bearing part of theKamenskoye field areathe
reservor appears to bea single raftwith minor internal faulting a northerly-dipping Eastern limb and a southerhdipping
Western limb.Some previous studies have considered these as two separate naftls a central nonreservoir segment
There is limited data to support one interpretation over the otheXodus reports volumes separatelgrithe three segments
and considersa development plan withwells placed in each of the threesectorsto mitigate this uncertainty.

The top Kalinovskis relatively eagto follow in the 3D seismidecause of thegood quality of the seismic data (3D KTTT),
the robust seismiewell correlation and the continuity of the reflectpas shown inFigure5-2. However, it presents some
challenges due to poor image and discontinuity in the reflectivity in some aredsch islikely a resulbf the complexity of
the salt movement and displacement of the carbonate blockEais salt intrusion also represeng a challenge for depth
imaging and correctbn of sat velocities which carinterfere in the correctdepth imaging of the Kahovski structureThe
baseof the carbonatereservoirwas interpreted by Nostum following the seismic and tying to well topsiowever, other
internal layers were interpolated using well tosd trends On average the Kalinovski thickness is about 13Q warying
from 100 to 180 meters different areas
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Figure 5-1 Kalinovski horizon, P2kl
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Upper Salt Layer,

Top
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288

Lower Salt Laye

L L0t
S

Figure 5-2 Seismic Section showing Kalingski intra salt formation (red) along discovery wells of the Kamenskge
Field

5.2  Petrophysics

5.2.1 Core Studies

A comprehensive (for the period) special core analysis was performed on Kalin@esk data including digital microscopic
photos, luminophore impregnation fracture analysis otube shaped samples, XRD lithology as well as standard core
measurements such as bulk and matrix density, lithological descriptions, calcimetry, porosity and permeability.

The fracture and pore structure study were performed by VNIGNI (Russian Researtituies in 1990 and included the
detailed analysis of fracture network using the technique developed in the early 1980 by VNIGNI. The analysis workflow
includes soaking the cubeshaped core samples in luminophore fluid and photography of the cube surfacesler UV

light. The open fractures invaded with the fluid are represented by the bright objects in the photograph, allowing the
image-based evaluation of the fracture densiin different directions and fracture aperture based on the scaled size of the
bright areas of the core cubeKigure5-3).

Note that the measurements are made in ambient conditions and the fracture properties are affected by the lack of the

net confining stress. Another factor affecting the frace data based on core is that the big open fractures are
underrepresented in the recovered core due to bad recovery in heavily fractured intervals.
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Figure 5-3 Luminophore soaking technique results examg

Thin section analyses-{gure5-4) and rock typing was also performed on Kalinovslore samples and integrated in 1996
Reserves submission report and later PM Lucas studies.

Fractured limestone

Microporous dolomite Biohermal limestone

Figure 5-4 Thin section image examples

Based on lithology descriptions and XRD analysis, the EOD of the Kalinfivskation was described in thd996Reserves
report and confirmed by PM Lucas in core studies review document (@BA SSE20006).

Kalinovski horizon is a lithologidalcomplex, carbonatelastic horizon resting on Ufimian terrigencbslite deposits. The

| ower most part is built up of a clastic parasequencce, W
wedge is a result of a complete evaporate drawdown marking the end of Ufimian times (drying out of at least basin margins),
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when clastic sedimentation was established (pr@land Aeolian deposits). Soon after evaporate drawdown, the basin was
flooded ly marine transgressionClastic sediments making the foundations to Kalinovski carbonates show a clear fining
upward Gama Ray (GR) log pattern indicating relative water level riseup of a clastic parasequence, which thickens in
northward direction towardbai nds mar gi n. The clastic wedge is a resul
end of Ufimian times (drying out of at least basin margins), when clastic sedimentais established (proluvial and eolian
deposits). Soon after evaporate drawdowine basin was flooded by marine transgressi@age 473 PML Report)

All existing reports and studies reach the very similar conclusion that the reservoir properties of Kalincerdlonate
reservoir rocks are controlled by the lithology and secondary dnifitization and fracturing in all lithology types.

Dolomites are characterised by the highest matrix porosity with some exceptions where the dolomitization process did not
result in intergranular porosity developmentPrediction of the vertical and arealistribution of secondary dolomiteis
extremely challenging given the data available. Images logs in subsequent wells may assist witmtterstanding which
zones/areas may have been subject to a higher degree of dolomitization.

Primary porosity in Kalinaki carbonates is very poor due to micrdo fine-grained texture. As per core data it varies from
0.1 to 11.8%. According to Report on reserves (1996), average porosityoQigtifective porosity cutoff applied) per
carbonate lithotypes are:

1 dolomites:3.6%,
1 limestonedolomites: 2.4%,
1 limestones: 1.3%.

Porosity permeability plot reveals the general reservoir rock classification pattern:

Most of the reservoir core datapoints fall into unclassified (using Lucias classes) area and the permeabiliteis driv
by fracture presence independent of t he -pear trends por
occurring almost exclusively in porous dolomites.

5.2.2 Formation Evaluation

The formation evaluatiormethodology for Kamenskoye was the same as that fitre four easternArtinskianFields and is
documented in Sectiord.2.2

5.3  Field specific geology and Static Model

Kamenskoye is tk only field in the Stepnoy Leopard license to have encountered hydrocarbons in tthgper Permian
Kalinovski reservoiand is located at the extremevestern end of the Stepnoy Leopard chain of fieldBhe Kalinovski is a
lithologically complex, carbonateladic sequence, developedbetween two evaporite formations. The Kalinovski is
composed of mainly dolomitesformed through the process of early diagenetic dolomitization of lime muds under
evapoitic conditions.The basal clastic uhis heterogenous and comprises carbonate and siliciclastic litlyids, interpreted

to have been deposite during a drying out of the basin margins due to evaporation. Subsequent marine transgression
initiated the deposition of carbonates, withhe Kalinovski carbonatedeing deposited in a shallow marine shelf
environment, behind a shelbdge reefal systerbioherm (Figure5-5).
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LEGEND KEYS:
Sediments:

[ sionerm
- . Shallow Shelf

. Depression

Trough within
[ - ghoif Limits

Kamenskoye
field

from: Kuandykov, Matloshinskiy, Szentgyorgyi, 2011: “Oil
and gas reservoirs in Paleozoic offshore marginal area in
the North of the Caspian Depression”, 276 pages

Figure 5-5 Depositional Setting of the Kalinovskj from Report: 956 GG-RER0002

As discussed in SectioB.2, matrix porosity and grmeability are very low. Howevecore and well test data indicate that
the Kalinovski is fractured, and that the fractures provide most of the effective permeability.

The Kdinovski is developed between two thick saleposits, as a result of deformationf these units (halkinesis), the
Kalinovski was formed into structural tragand the intensive fracturing caused the enhancement of its reservoir properties
(Figure5-6).

| A A A A A A
TOKAREVSKOE FIELD KAMENSKOE FIELD

Filippovski horizon

fromisuandykoy, Matloshinskiy, Szentgyorgyi, 2011: “Oil and gas reservoirs in Paleozoic offshore marginal area in the North of the Caspian DepresSsion’

Figure 5-6 Schematic crosssection through western Stepnoy Leopard, showing structural setting of the Kalinovski
from Report: 745GMRGEG SSE20115 B (PM Lucas)
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Macro-fractures are dserved intersecting core cubes, but are not wholly contained within them, saitthength is difficult

to predict, but based on their aperture, they can be expected to be dm scale Meso-fractures are observed within core
cubes, and are of mmcm scale length Micro-fractures are observed in thin sections and are of um scaléese s&s
combine to give a locally pervasive fine fracture system (including fracttekated vugs) with a chaotic habit (i.e. no
preferred orientation) and can be variably open dilled. Fractures at all scales occur throughout the reservoir section
including the clastic section and are not limited to a particular zone. Based on the available well data it appears there is a
higher proportion of open fractures in the eastern area of Kamenskoye, compared to the centre and west

Most of the samples fall into Luaid s ouncl assi fiedd domai n, supporting th
where permeability is dominated by fracture presence, largely independent of the mathiithout image logs and/or full
bore core measurements is it impossible to prexd the nature of any localised large fractures or fracture systems. From
analysis of caliper logs and wellbore washouts it is evident that these do exist within the Kalinovski, but there is oo suff
data available to reliably characterise these faads.

Nostrum built a suite of static models of the Kalinovskiservoir for the Kamenskoyéeld in 2024. Xodus has received
copies of the models and documentation which haveeen reviewed as part of this CPR.

Nostrum built a single structural model usinghe top and base Kalinovski and top clastic unit surface as described in
Section5.1 Well logs and tops were used from th&5 Kamenskoyevells, althoughno logs are availablen Kmn 14 and
only the upper pat of Kmn11 ha log coverage.Nostrum further identified four zones within the carbonate sequence,
which were used to subdivide theeservoir model(Figure5-8). The cells are 50m x 50m x 2.51bm thick in the clastic
zone). The nodel contains a number of faultas shown inFigure5-7.
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Figure 5-7 Top Kalinovski Depth Map with Faults
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Figure 5-8 W-E CrossSedtion showing model zonation in Kamenskoyeacross the centre of the fieldinset map shows
location of crosssection line in red)

Nostrum opted not to build a DFN (Discrete Fraure Network) modé because of the lack of reliable data to characterise
the fractures and instead focsed on capturing the diffusesmaltscale fracture networlusing the available core dataA
fracture likelihood property was createftom the available coreand well test datawhich indicates fewer open fractures in
the crestal partof the fieldand in the extreme west of the fieldThis was modifiedising a distanceto-fault property giving
higher fracture intensity closer to faultsThis fracturelikeihood property was then combined with theracture porosity
seen in the core cubeanalysisto generate a fracture porosity propertyPorosity wasnodelled usingPHIEupscaled from

well logsand stochastically distributed into the model using the Gaussian Random Function Simulation (GRFS) algorithm

and a Moving Averagealgorithm to crede alternative scenarios for porosity distributienThe fracture porositynodel was
subtracted from theporosity modek to give matrix porosity properies.

For each of the wrosity realisations, a NTG property was credtasing a dual porosity cuoff. Reservoirwas designated
asnonnetifbothot ot al 6 porosi ty ( mo ¢asfbrithe ArtisRidh)art fraciureporbséysissless tham t
0.004 (allowing interconnected fracturgwith low matrix porosity to contributg The cutoffs were vaied as part of the
uncertainty analysis.

Swin the fracture porosity was modelled as a constant of 0.1. Sw inthegtrix was modeléd using functions relating Sw
and porositybased onthe core data

Limited reliable data is available on the GWC, #@ range of contact is defined from highest known water (HKW) and
lowest known gas (LKGThe contacts are summarised ifable5-1
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Low Case (LKG) -3054 Test interval irkKmn02 (flowed gas)
Mid Case -3089 Midpoint between LKG and HKW
High Case (HKW) -3124 Top of test interval in Km+L3_Xflowed water)

Table 5-1 Range of GWC for Kamenskoye

Using the core cube dataand conventional core analysisNostrum defined two poreperm trends one for matrix
permeability (the yellow line onFigure5-9) and one for fracturepermeability (the grey line orFigure5-9). Nostrum then
applied these poroperm transforms to the porosityproperties formatrix and fracture porogy respectively, and combined
them to give an overall model permeability.
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Figure 5-9 Porosity- Permeability Crossplot for conventional core analysis and core cube data

An uncertainty workflow was run to determine the P90, P50 and P10 volumetric caBeis incorporatedvariables for
porosity, GWC, fracture proportion, fracture porosity cudff (for NTG determination) and &. In total 600 cases were ryn
and the outputs sorted by GIIFP10, P50 and P90 case®re selectedor dynamicsimulation.
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Xodus has some reservations about thmodelling approach, particularlyith regards tothe averaging of porosity and
permeabilityacross the field. This has the effect of homogenising the reservoir propertigarticularlyso given that the
porosity will be dominated by the matrix and the permeability will be dominated by the fractures. Ti&isiot fully
represented in the suite of modls provided. Consequently, Xodusalculatedgas inplace using an analytical approach
based on GRY¥ from seismic data and reservoir properties from the wells direethd used this for volumetrics.

5.4 In place Volumes and Uncertainty

Xodus conducted an mdependent assessment of the GIIP for the Kalinovski reservoir at Kamenskoye and compared this
to the GIIP ranges from the Nostrum 2024 static model. Xodused Crystal Ball toun a Monte Carlosimulation to assess

the range of GIIP. The simulation wasrd 0,000 timeswith inputs and resulting volumes being separated intbe three
segments (East, Central and West) as showrHigure5-10and separated by typefracturesand matrix (including thebasal
clasticunit). Thesewere summed probabilistically to obtain the total GIIP.

GRVs were calculated using a range of GWCs 305d8089md 3124m (as used by Nostrurand explained inTable5-1)
to represent the full range from HKW to LKG, adidibally a +/~15m variation in reservoir thicknesgs used to represent
the structuraluncertainty. The same GRV range was used for tfracturesand matrix, and these were given a correlation
factor of 1, sdn a givenMonte Carlorun, the same GRV vakiwas used forfracturesand matrix.

For the petrophysical ranges, wells were grouped as follows:

1 Eastern segmentKmn-02,-04,-05 and-06
1 Central segment: KmiD8
1 Western segment: Kmi®1,-11;12 and-13

No systematic difference was found betweehe properties of the 4 zones identified by Nostrum, nor between the matrix
properties of the @rbonates and the clasti¢so the same properties ranges were used across all zones within a segment.

Porosity rangesfor the matrix were calculated from theaverage PHE in thewell log interpretation.NTG ranges were
calculatedfrom the average NTG in the well log interpretation for a range of cutoff values45%) Sw was calculated
using arange of saturation functions. Given the high degree of uncertainty in Swcgkdtion from wireline logs in these
reservoirs,saturation functions from both the Kalovski and the Artinskian were used to ensugerealisticrange of Sw
uncertainty was capturedMatrix porosity and Sw were negatively correlated (i.e. low matrix potpsiorresponds to high
Sw).The range ofpetrophysicalinputs for the matrix used for each parameter is shown ifiable5-2.

For the fractures, aonstantNTG value of 1 and aonstantSw value of 0.1 were used. Tip@rosity rangeused was 0.2
0.4-0.6% The coredata suggesta fracture porosity averge of 1%, but based on our experience of fractured carbonates,
this is considered ovepptimistic It should also be remembered that the core measurements of fracture pgity are made

at ambient conditions, sccorrections need to be made for irsitu conditions (see Sectiorb.2.}, thus a lower range of
porosity than that reported from the core measurements used.

The resultig range of GIIP is shown ifiable5-3 (note the total is a pobabilistic sum, rather than an arithmetic sum) and
visually inFigure5-11

Document Number: L-400866-S00-D-REPT001 55



Competent Person's Report
Stepnoy Leopard

438000 440000 442000

444000

446000

448000

450000

452000

454000

56876000 5878000 5680000
L L |

5674000
L

0

Tok02_1

+
4 Tok06

0000895

0008.98

Elevation depth [m]
-2000.0
-2200.0
-2400.0
-2600.0
-2800.0
-3000.0
-3200.0
-3400.0
-3600.0
-3800.0

0009285

000tL98

-4000.0
-4200.0

56872000
L

T T T T T
438000 440000 442000

T
444000

T
446000

T
448000

T
450000

T
452000

0002298

T
454000

2

Figure 5-10 Top Kalinovski Depth Map showing thepolygons used for Xodus' Volumetric Calculation (Blue=East,

Red=Central, Pink=West)

West Low
Mid
High

Central Low
Mid
High

East Low
Mid

High

0.062

0.101

0.332

0.012

0.025

0.255

0.222

0.377

0.681

0.034

0.050

0.057

0.029

0.052

0.062

0.043

0.054

0.061

0.448

0.315

0.182

0.503

0.337

0.171

0.377

0.275

0.173

Table 5-2 Range of Petrophysical Inputs for GIIP CalculatioMatrix inc. Clastics)
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P90 P50 P10
Fractures 82.03 118.61 160.46
Matrix (inc. Clastics) 186.50 311.39 517.85
TOTAL 306.39 435.57 635.06

P90 P50 P10
West 64.26 118.82 193.6
Central 35.5 60.85 99.2
East 14912 243.15 416.2
TOTAL 306.39 435.57 635.06

Table 5-3 Range of GlIPfor Kamenskoye(by reservoir type and by segment)

Kamenskoye GIIP Range
700

600

500

GIIP /bcf

300 < ®

200

100 *

Total Fractures Matrix + Clastics

Figure5-11 Range of GIIP for Kamenskye
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P50 GIIP by Segment /bcf

Total West118.82

Total East243.15

Total Central60.85

Figure 5-12 Xodus P50 GIIP by Segment

As expected, the majority of th&1IP(65%) is contained in the matrixwith over half the totalGIIP(57%) in theeastern
segment(Figure5-12 as a result otthe better reservoir preerties in this segmentThe GRYV of theeastern andwestern
segments is very similar.

5.5  Dynamic Model and Recoverable Volumes

The development of the Kamenskoye field is not being considered on a standalone basid production will only
commence once suitable ul |l agfem the easemdfields aherefere, whilst dodtseandl 4 6
production for Kamenskoyeare estimated independerly to the eastern fields, theyshould be consideredas a singt
development project This means Reserves amnet calculated for Kamenskoyalone, but only combined with the eastern
fields.

Xodus has however calculate@thnically recoverable resourcésr Kamenskoye, basedoKodusd i ndependent
of in-place volumesandr ecovery factors deri ved arfddevelopniotgan outlimedis ther e s e |
KamenskoyeDynamic Modelling Repoft adjusted to matchrecovery factors from analogue fields

This development plan consists &f vertical produces drilled to maximise gas recovery in theeservoir. It is assumed the
wells are placed structurally high and in thereas of highest permeabilitghickness as estimated from the historical well
test results for the fieldas shown inFigure5-13and Figure5-14

2 Filenote:Stepnoy Lepard KamenskoyeField Dynamic Modelling Report
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Figure 5-13 - Kamenskoye P50 Gas hplace Map

Figure 5-14 - Kamenskoye P50 k*h Map

Based on hitorical well test resultsthe Eastern panehas reliable reservoir productivityith testscarried out on Knm2,
Kmn5 and Kmn6which had gas rates varying between ~10 and 50 mmscf/(kmnl1l in the Westerpanel is reported to
have flowed at even higher ra&s, but based on the®ML report 745WTFRESSE20033 the Kmn 11 test results are viewed
as having questionable reliability.

The central panel had one flow te§tom Kmn8, which flowed low rates of water.

Based on these resultslostrum plan three wellsn the eastern panel, one well in theentral panel and one well in the
western panel.

Xodushasreviewed the dynamic model build assumptions and the production forecasts generated by the model.
Overall the Nostrum dynamic model assumptions anddevelopmentplan are reasonable given the natural uncertaynt
and reliability of the historical data. HoweveKodu®d o p i that th@assureed Nostrum well count and associated

recoveryis optimistic. Hence based on the Xodus EUR per well benchmarkétescribedbelow)and the Xodus estimated
GlIPs that aréess than Nostrumthe well count and profleg e ner at ed by Nostrumds si mul atii
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X

By 01/01/2045 By 01/01/2045
Nostrum Well Count Xodus Well Count Xodus Produced Nostrum Produced
Case | (East/Central/West)| (EastCentral/West) (Raw) Gas (bcf) (Raw) Gas (bcf)
P90 5 (3/1/1) 6 (5/0/1) ~147 ~113
P50 5 (3/1/1) 7 (4/1/2) ~168 ~144
P10 5 (3/1/1) 6 (4/0/2) ~177.5 ~177.5

Table 5-4 - Nostrum vs. Xodus Kamenskoye Well Count / Volumes Proaed Comparison

For the P90 and the P10 Xodus cases the central panel is viewed as much higheelasie to the GIIP available at lower
risk in the Eastern and Western panels, and loenn the Xodus cases fority is given to adding additional wells in these

panels.

The Kamenskoye profiles were adjusted for system uptime as follows:

P90 / P50= 95%
P10 = 98%

This i s based

of f

t he

operating

statistics

achieved at

As descibed in Section 5.1, the Kalinovski reserv@@rcomposed ofcarbonate rafts which are both underlain and overlain

by Kungurian salt, as well as being compartmentalised. This implies that it is highly likely that the reservoir in Kamenskoye
is isohted and sealed in all directions, and therefore unlikely to be in contact with any significant aquifeEmce CAPEX

for management and mitigation of premature water breakthrough is not deemed necessary for the Kamenskoye

development.

Condensate recoveryactors have been assumed to be half of thoder the gas.These resources are shown rable5-5.

Recovery
factor (%)

Resources
(BCF

Table 5-5 Kamenskoye technically recoverable resources

65 75

199 327

32.5 37.5

508 0.70 2.37

40

5.59

Xodushasusedin-house knowledge and datdo obtain analoguesfor the Kamenskoye field area inagakhstan seeFigure

5-15 These analogues help support the recoverable ranges that we would expect from similar settings to the Kamenskoye
field. Representative analogues are mainly onshore in Poland and Germaingre Permian Zechstein Carbonates within
the Zechsteinsalt formations are developed. The style of these plays a@iese geologicalanalogues to theKalinovski

reservoir inkamenskoye.
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Gas Field EUR
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Figure 5-15 Recovey factors from analogue fields for Kamenskoye

5.6 Development Plan

5.6.1 Facilities and Infrastructure Overview

The Kamenskoysdield, like the Eagrn fields,is planned to be developed on a Full Gas Blowdown basis, consisting of raw
gas-condensate production from7 wells (P50 (6 wells inP90 and P10 cases) being sent viaa gathering system /1 0 6
trunkline which will tieinto the western end of theEa st er n f i e.lThe Kanfedskoyerfluids kil theredore be
comingled withthe Eastern field fluideind sent viathe pressure booster compressioand inter-field pipeline to the existing
processing facilities athe Chinarevskoyefield to be de-sulphurised and the condensate, LPG and sales gas will be
produced.Kamenskoye production will therefoneot commence untilsuitable ullage becomes available in theastern field
146, t prassulebhoosterecompressiorand inter-field pipeline

A developmentconceptschematicshowingthe Kamenskoye fieldjathering system ad the Westtrunkline connecion to

the East trunkneis shown inFigure5-16 Figure5-16showsa typical 3 well arrangemenfior KamenskoyeAdditional wells
will be configured and connected to the West trunkline in the same way
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Figure 5-16 KamenskoyeDevelopment Schematic

5.6.2 Product Yields

In order to determine the product yield rate for the Kanmeskoye field, Nostrum performed HYSYS process simulation
modelling of the surface facilities using the estineat composition of the producedKamenskoydluids to determine the
product rates. Subsequently, Nostrum revised their composition estimate for the produced fluids and recalculated the likely
impact on the product rates (and hence yield rates) based on tHeaage in component mass flows of the produced fluids.
Xodus has not checked the original simulations or the subsequent calculations, but the methods used to determine the
yield factors appears reasonable. The yield factors provided by Nostrum for each pobdtream are shown ifmable5-6.

Condensate (factor to oil production) 75.9
LPG (factor to gas production) 0.0034
Sales Gas (factor to gas production) 94.9

Table 5-6 Eastern Segments Yield Factors

5.7 Costs

Xodus has reviewed the latest Nostrum Capital Expenditure (CAPEX), Operating Expenditure (OPEX) and Abandonment
Expenditure (ABEX) assumptions and plans for theell development(P50)programme for the Kamenskoyefield. These
are discussed separately below.
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5.7.1 CAPEX

Nostrum has developed their cost estimate using a combination of early phase engineefiiegpreliminary route selection
from 2018for the west trunkine) and use of historical norms e.g. staadd weltsite configurations at theChinarevskoye
(CHN) field and historical norms forflowlinesin locations with similar topography

Drilling and Wells

Nostrum is planning a7 well development(P50)with drilling for the initial 4 wellsdue to take pla@ across 2@2 and early
2033. Frst gasistargeted forMay 2033once ullage becomes available in theastern fieldl 4 6 tNikline andl 4 ¢ ihd3-
field pipeline.The additional 3 wellsre targeted tobe drilled in late 2034 and early 2035

For the P90 casea total of 6 wells are planned, with the initial due to be drilled in 2030 and the remaining? in the
second half of 2032 Again, first gas will be targeted for whernullage becomesavalable, which for P90 is gected in
January 2031

For the A0 case,a total of 6 wells arealsoplanned, with theinitial 4 due to be drilled starting in December2033 and the
remaining 2 starting in June 2037. Again, first gas will be targeted for whenllage becomesavaiable, which forP10 is
expected inDecember2034.

Xodus reviewd the CAPEX estimate for the drilling programme and considers the majority of the costs to be reasonable.
The well costs are based on current rig market rates and historical Chinarevskoye dallidggompletion durationsXodus

has included al0%incremertal contingency for rig mobilisation and supporting costs to align with the 10% contingency
included for each well in the drilling costs provided by Nostruftheimpact on the overall Drillex estimate is shown in
Table5-7.

P90 & P10 $36.45million $153thousand $36.61million
P50 $42.73million $199 thousand $42.93million

Table 5-7 Kamenskoye Drilling CAPEX

Pipeline & Surface Facilities

Nostrum provided details of their CAPEX estimates for tkamenskoyeyathering system.

Based on interviews with Nostrum personnel, Xodus were advised that the CAPEX estimate already included 10%
contingency for delivery and construction activities associateihmthe gathering system Xodus hasallowed for 10%
contingency on the support facilities, engineering design and project management coBit® impact on the overalpipeline

and surface facilitiegstimate is shown iTable5-9.
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P90 & P10 $38.00million $452 thousand $38.45million
P50 $40.00 million $452 thousand $40.45million

Table 5-8 KamenskoyePipeline & Surface facilitiesCAPE

Total CAPEX

The overall impactof the contingencies andadditional facilities describedh the drilling and pipeline & surface facilities
above are summarised inrable5-9. These figures also includeroject Managemen{to which Xodus haslsoadded 10%
contingency)and other costs

P90 & P10 $79.52million $111 million $80.64million
P50 $88.0L million $1.18 million $89.0 million

Table 5-9 KamenskoyeTotal CAPEX

5.7.2 OPEX

Xodus has uséd the latest Nostrum OPEX estimates the basis for future field OPEXhe OPEX includes intervention costs,
chemicals, maintenance, employee costs, firefighting service costs, well service engineeradisersonnel camp cost
and amounts to $35.29million (P90) / $30.70 million P50) / $23.73 million P10 over the lifetime of the licences shown
in Table5-10to Table5-12

No additional processing feeis required to be paid to the operator of the Chinarevskog processing facilityfor the
additional volumesrom KamenskoyeTransport costs for Kamenskoye hydrocarbons are the same as in the Eastern.fields

5.7.3 ABEX

At the end of the licence period, an allowance has been made for abandoning all wells and serfacilitiesNostrum
provided Xodus with detail of the estimated Abandonment Expenditure (ABEX) for the wells, well sites, flowlines/trankline
and gathering station facilities, assuming surface facilities are decommissioned and removed, with subselguneht
recultivation and soil reinstatement. Xodus considers the base AB&inate of $.3million (P90 and P10case$ and $6.85
million (P50), developed by Nostrum, to be reasonable, however, we have included an incremental 10% contingency in the
total ABEXtaking the total to $%.83million (P90 and P10cases)and $6.44 million(P50).

5.7.4 Forecast of Costs

2024 0 0 0 0 0
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2025

2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037+

Total

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037+

Total

o O o o

330

23,964

10,315

1,997

36,606

o o o o o o o o

16,306
7,988
4,324
12,312

1,997

42,927
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16,276

18,176

3,333
667

38,42

o O o o o o

4,200
30,252

1,333

4,000

667

40,452

o O o o

4,191

924

385

5,677

o O o o o o

2,508
2,299
308
154
462

5,808

o O o o

20,797

43,064

14,033

2,741

80,635

O O o o o o

6,708
48,857
8,296
5,811
16,774

2,741

89,187

o o o o

1,174
2,012
2,012
2,110
2,348
2,348
2,348
2,348
2,348
35,294

o o o o o o o o

1,845
2,012
2,040
2,362
2,516
2,516
30,698
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2024 0 0 0 0 0
2025 0 0 0 0 0
2026 0 0 0 0 0
2027 0 0 0 0 0
2028 0 0 0 0 0
2029 0 0 0 0 0
2030 0 0 0 0 0
2031 0 0 0 0 0
2032 0 0 0 0 0
2033 2,327 20,835 4,268 27,430 0
2034 21,967 13,617 847 36,431 839
2035 0 0 0 0 2,012
2036 0 0 0 0 2,012
2037 12,312 4,000 462 16,774 2,166
2038+ 0 0 0 0 2,348
Total 36,606 38,452 5,577 80,635 23,273

Table 5-12 Kamenskoye Field Forecast of Cosil0

5.8 Economics

5.8.1 Methodology

The development of the Kamenskoye field is not being considered onstandalone basis and production will only
commence once suitable ullagés available in thel 4 6 t rfiom khé¢ eéastezn fields. Therefore, whilstosts and
production are estimated independerly for Kamenskoygit should be considered as a single dewgiment project together
with the easternfields, for the purposes oReserves and economicgalculatiors.

As with theeastern fields aloneReserves and Net Present Values (NPVs) have been calculated using arcEe@ahomic

model prepared byNostrumof No st r umd s i nt ecomebmddfor 8a@ténArtimskian field&nd Kamenskoye
field.

5.8.2 Assumptions

General assumptions used by Xodus in the economic evaluatairihe combined Eastern fields and Kamenskoye fielae:
the same as those used in the Eash fieldsalone. The assumptions can be found in the following preus sections:

- General Assumption§ Page43
- Fiscal Assumptiond Page43
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- Commodity Priced Page44

A summary of the Reserves associated with tt@mbined Eastern fields and Kamenskoye field both a gross and working
interest basis are shown ifiable 5-13 Production is assumed to end at the ekp of the subsoil contract in December
2044 or at the end of the year preceding the year of first negative EBITDA (the economic limit), whichever is earlier. In the
case of 1P the econoiu limit is reached in December 2041, whereas for 2P and 3P reserves the expiry of the subsoil
contract is earlier.

SalesGas(BCH 408.54 620.93 779.36 326.8 496.7 623.5
Condensate and

Oil (MMSTB) 16.96 26.62 34.27 13.6 21.3 27.4
LPG (ktonnes) 414.47 629.93 790.66 331.6 503.9 632.5

These reserves are produced between 2026 until either the economic limit or the end of the field license. The sales
volume gross profiles are provided below ihable5-14

2026 0.2 0.2 0.2 2.4 2.4 2.4 2.4 2.4 2.4
2027 2.5 2.6 2.5 35.7 35.3 36.4 35.2 34.8 35.8
2028 2.6 2.6 2.5 36.3 36.6 38.4 35.8 36.0 37.9
2029 2.7 2.6 2.5 35.4 36.5 38.8 34.9 35.9 38.3
2030 25 2.6 2.5 35.6 36.4 39.1 35.1 35.9 38.5
2031 2.0 2.6 2.4 49.6 36.5 39.3 48.9 36.0 38.8
2032 13 2.4 2.4 44.2 37.7 39.6 43.6 37.2 39.1
2033 0.9 2.3 2.4 39.2 50.7 39.9 38.6 49.9 39.3
2034 0.6 2.0 2.3 30.8 57.2 41.3 30.4 56.4 40.7
2035 0.5 15 2.4 24.1 50.8 58.1 23.8 50.0 57.2
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