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This presentation of NG Energy International Corp . (the ά/ƻƳǇŀƴȅέor άbDέύis for information only and shall not constitute an offer to buy, sell issue or subscribe for, or the solicitation of an

offer to buy, sell or issue or subscribe for any securities in any jurisdiction in which such offer, solicitation or sale would be unlawful . The information contained herein is subject to change

without notice and is based on publicly available information, internally developed data, third party information and other sources . The third -party information has not been independently

verified . While the Company may not have verified the third -party information, nevertheless, it believes that it obtained the information from reliable sources and has no reason to believe it is

not accurate in all material respects . Where any opinion or belief is expressed in this presentation, it is based on the assumption and limitations mentioned herein and is an expression of

present opinion or belief only . No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information . The Company disclaims

and excludes all liability (to the extent permitted by law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in connection with the

information in this presentation, its accuracy, completeness or by reason of reliance by any person on any of it . The information contained in this presentation does not purport to be all-

inclusive or to contain all the information that may be necessary or desirable to fully and accurately evaluate an investment in securities of the Company and is not to be considered as a

recommendation by the Company that any person make an investment in the Company . The information in this presentation is not intended to be relied upon as advice to investors or potential

investors and does not take into account the investment objectives, financial situation or needs of any particular investor . This presentation should not be construed as legal, financial or tax

advice to any individual, as each ƛƴŘƛǾƛŘǳŀƭΩǎcircumstances are different . Readers should consult with their own professional advisors regarding their particular circumstances . The distribution

of this presentation may be restricted by law in certain jurisdictions and persons into whose possession any document or other information referred to herein comes should inform themselves

about and observe any such restriction . Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction . Recipients are required to inform

themselves of, and comply with, all such restrictions or prohibitions and the Company does not accept liability to any person in relation thereto . This presentation does not constitute an offer to

sell or the solicitation of an offer to buy, nor shall there by any sale of securities of the Company in any jurisdiction in which an offer, solicitation or sale would be unlawful prior to registration or

qualification under the securities laws of such jurisdiction . The securities of the Company described herein have not been and will not be registered under the United States federal or state

securities laws and may not be offered or sold in the United States, or to, or for the account or benefit of, ά¦.S. tŜǊǎƻƴǎέas such term is defined in Regulation S under the United States

Securities Act of 1933, as amended (the ά¦.S. Securities !ŎǘέύΣunless an exemption from registration is available . Securities sold in the United States will be άǊŜǎǘǊƛŎǘŜŘǎŜŎǳǊƛǘƛŜǎέwithin the

meaning of Rule 144 under the U.S. Securities Act . The securities may be resold, pledged or otherwise transferred only pursuant to an effective registration statement under the U.S. Securities

Act or pursuant to an applicable exemption from the registration required of the U.S. Securities Act .

Cautionary Note Regarding Forward -Looking Statements

This presentation contains άŦƻǊǿŀǊŘ-looking ƛƴŦƻǊƳŀǘƛƻƴέand άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέ(collectively, άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέύwithin the meaning of the applicable Canadian

securities legislation . All statements, other than statements of historical fact, are forward -looking statements and are based on expectations, estimates and projections as at the date of this

news release, including, without limitation, statements related to any development forecast, the completion of the drilling of the Hechicero -1X well, transportation capacity at the Sinu-9 Block,

the timeline for spudding the Aruchara -5 well, the timeline for completing additional work at the Aruchara -3 well and any information concerning the intentions, plans and future actions of the

Company . Any statement that involves discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions, future events or performance (often but not

always using phrases such as άŜȄǇŜŎǘǎέΣor άŘƻŜǎnot ŜȄǇŜŎǘέΣάƛǎŜȄǇŜŎǘŜŘέΣάŀƴǘƛŎƛǇŀǘŜǎέor άŘƻŜǎnot ŀƴǘƛŎƛǇŀǘŜέΣάǇƭŀƴǎέΣάōǳŘƎŜǘέΣάǎŎƘŜŘǳƭŜŘέΣάŦƻǊŜŎŀǎǘǎέΣάŜǎǘƛƳŀǘŜǎέΣάōŜƭƛŜǾŜǎέor

άƛƴǘŜƴŘǎέor variations of such words and phrases or stating that certain actions, events or results άƳŀȅέor άŎƻǳƭŘέΣάǿƻǳƭŘέΣάƳƛƎƘǘέor άǿƛƭƭέbe taken to occur or be achieved) are not

statements of historical fact and may be forward -looking statements .

Forward -looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be

materially different from any future results, performance or achievements expressed or implied by the forward -looking statements . Factors that could cause actual results to differ materially

from those anticipated in these forward -looking statements are described under the caption άwƛǎƪCŀŎǘƻǊǎέin the Company's most recent Management Discussion and Analysis and its Annual

Information Form dated April 28, 2025 , which are available for view on SEDAR+at www .sedarplus .ca. These risks include but are not limited to, the risks associated with the oil and natural gas

industry, such as exploration, production and general operational risks, the volatility of pricing for oil and natural gas, the inability to market natural gas production and changes in natural gas

sale prices, changing investor sentiment about the oil and natural gas industry, any delays in production, marketing and transportation of natural gas, drilling costs and availability of

equipment, regulatory approval risks and environmental, health and safety risks. Forward -looking statements contained herein are made as of the date of this news release, and the Company

disclaims, other than as required by law, any obligation to update any forward -looking statements whether as a result of new information, results, future events, circumstances, or if

management's estimates or opinions should change, or otherwise . There can be no assurance that forward -looking statements will prove to be accurate, as actual results and future events

could differ materially from those anticipated in such statements . Accordingly, the reader is cautioned not to place undue reliance on forward -looking statements .

Neither the TSX Venture Exchange nor its Regulation Services

Provider (as that term is defined in policies of the TSX Venture

Exchange) accepts responsibility for the adequacy or accuracy of

this presentation .

Cautionary Note Regarding Future -Oriented Financial Information

To the extent any forward -looking statement in this presentation constitutes

άŦǳǘǳǊŜ-oriented financial ƛƴŦƻǊƳŀǘƛƻƴέor άŦƛƴŀƴŎƛŀƭƻǳǘƭƻƻƪǎέwithin the

meaning of applicable Canadian securities laws, such information is being

provided to demonstrate the anticipated market penetration and the reader

is cautioned that this information may not be appropriate for any other

purpose and the reader should not place undue reliance on such future -

oriented financial information and financial outlooks . Future -oriented

financial information and financial outlooks, as with forward -looking

statements generally, are, without limitation, based on the assumptions and

subject to the risks set out above under the heading άCƻǊǿŀǊŘ-Looking

{ǘŀǘŜƳŜƴǘǎέ. The /ƻƳǇŀƴȅΩǎactual financial position and results of

operations may differ materially from management's current expectations

and, a as result, the Company's revenue and expenses .

Non -GAAP and other Financial Measures

Throughout this presentation, the Company employs certain measures to

analyze financial performance and financial position . These non-GAAP and

other financial measures are not standardized financial measures under

IFRSand may not be comparable to similar financial measures disclosed by

other issuers. The non-GAAP and other financial measures should not be

considered to be more meaningful than GAAP measures which are

determined in accordance with IFRS, such as net income (loss), cash flow

from operating activities, and cash flow used in investing activities, as

indicators of performance .

Abbreviations

The abbreviations set forth below have the following meanings :

1P ReservesςProved reserves

2P ReservesςProved + Probable reserves

3P ReservesςProved + Probable + Possible reserves

Bcf ςbillion cubic feet

GBTUDςgiga British thermal units per day

Mcf ςmillion cubic feet

MMcf/d ςmillion cubic feet per day

MMBtu ςone million British thermal units

NPV10ςNet present value using a 10% forward discount rate

Legal Disclaimer
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Disclaimer Regarding Hydrocarbon Estimation

άaŀƴŀƎŜƳŜƴǘŜǎǘƛƳŀǘŜǎέrepresent ƳŀƴŀƎŜƳŜƴǘΩǎevaluation and estimation of data based on internal evaluations and modelling and by their nature have

not yet been reviewed by an independent qualified reserves evaluator or auditor in compliance with the requirements of National Instrument 51-101ς

Standards of Disclosure for Oil and Gas Activities . Readers are cautioned against relying on management estimates until such estimates are verified and

reporting in a public filing summarizing the data . Possible reserves are those additional reserves that are less certain to be recovered than probable reserves.

There is a 10% probability that the quantities actually recovered will equal or exceed the sum of proved plus probable plus possible reserves. There is no

certainty that any portion of resources will be discovered . If discovered, there is no certainty that it will be commercially viable to produce any portion of the

resources .

Information Regarding the Preparation of Reserves and Resource Information

Sproule International Limited όά{ǇǊƻǳƭŜ9w/9έύΣan independent qualified reserves and resources evaluator, has conducted the reserves and resource

evaluation for the Maria Conchita Block and the Sinú-9 Block in accordance with the Canadian Oil and Gas Evaluation Handbook (the ά/hD9IŀƴŘōƻƻƪέύ. It

adheres in all material aspects to the principles and definitions established by the Calgary Chapter of the Society of Petroleum Evaluation Engineers

regarding annual reserve and resource reports that are being released in the public domain . The COGE Handbook is incorporated by reference in National

Instrument 51-101- Standards of Disclosure for Oil and Gas Activities .

The Company uses natural gas liquids and conventional natural gas as the two product types to report the /ƻƳǇŀƴȅΩǎreserves.

The report entitled ά5ŜǘŀƛƭŜŘProperty Report - Sinu-9 Block, Colombia - Evaluation of the P&NG Reserves and Resources of NG Energy LƴǘŜǊƴŀǘƛƻƴŀƭέ(the

ά{ƛƴǳ-9 wŜǇƻǊǘέύwas prepared by Sproule ERCEwith an effective date of December 31, 2025 and a preparation date of February 13, 2026 . The /ƻƳǇŀƴȅΩǎ

working interest in Sinu-9, located in the Lower Magdalena Valley basin in the Cordoba department, Colombia, was, as of the effective date of the Sinu-9

Report, 72%, subject to payment of ANH sliding scale royalties and was reduced to 39% upon completion of the transactions announced in the /ƻƳǇŀƴȅΩǎ

news release dated January 6, 2026 . In the Sinu-9 Report, reserves have been assigned in the Brujo, Encanto, Hechicero, Magico and Mago fields,

contingent resources have been assigned in the Encanto, Hechizo and Mago fields and prospective resources have been assigned in the Embrujo , Ensalmo,

Sortilegio , Milagroso , Brujo -Porquero and Hechicero -Porquero prospects and leads. Contingent resources for Sinu-9 are petroleum and natural gas

classified as άŘŜǾŜƭƻǇƳŜƴǘǇŜƴŘƛƴƎέand are attributed a chance of development of 80 %. The prospective resources assigned to the Brujo-Porquero ,

Hechicero -Porquero and Milagroso fields are subclassified asάǇǊƻǎǇŜŎǘǎέand are attributed a chance of discovery of 58-60 % and a chance of development

of 66%. The prospective resources assigned to the Embrujo , Ensalmo and Sortilegio fields are subclassified as άƭŜŀŘέand are attributed a chance of

discovery of 25-30 % and a chance of development of 41%.

The report entitled ά5ŜǘŀƛƭŜŘProperty Report - Maria Conchita Block, Colombia - Evaluation of the P&NG Reserves and Resources of NG Energy LƴǘŜǊƴŀǘƛƻƴŀƭέ

(the άaŀǊƛŀConchita wŜǇƻǊǘέύwas prepared by Sproule ERCEwith an effective date of December 31, 2025 and a preparation date of February 13, 2026 . The

Company holds an 80 % working interest in Maria Conchita, located in the Guajira Basin, Colombia . In the Maria Conchita Report, reserves have been

assigned in the area delimited by the activities to which the Company is committed to performing, contingent resources have been assigned in the

additional areas of the reservoirs based on the incremental activity required to recover all technically recoverable volumes from known accumulations and

prospective resources have been assigned in certain areas of the reservoirs that are geologically separated from known accumulations and that are

considered undiscovered accumulations . Contingent resources for Maria Conchita are petroleum and natural gas classified asάŘŜǾŜƭƻǇƳŜƴǘǇŜƴŘƛƴƎέand

are attributed a chance of development of 0 .73. The prospective resources for Maria Conchita are subclassified asάǇǊƻǎǇŜŎǘέand are attributed a chance of

geological success of 32-41% and a chance of development of 0 .73.

For additional information regarding the Sinú -9 Report, the Maria Conchita Report and the reserves and resources information contained in this

presentation please see /ƻƳǇŀƴȅΩǎnews release dated February 23, 2026 entitled άbDEnergy Announces Year-End Reserves and Resources and

Commencement of Drilling of Hechicero -1X at Sinu-9έ.

Caution Respecting Reserves Information

The determination of oil and natural gas reserves involves the preparation of estimates that have an inherent

degree of associated uncertainty . Categories of Proved, Probable and Possible reserves have been established

to reflect the level of these uncertainties and to provide an indication of the probability of recovery . The

estimation and classification of reserves requires the application of professional judgement combined with

geological and engineering knowledge to assess whether or not specific reserves classification criteria have

been satisfied . Knowledge of concepts including uncertainty and risk, probability and statistics, and

deterministic and probabilistic estimation methods is required to properly use and apply reserves definitions .

The recovery and reserve estimates of natural gas liquids and natural gas reserves provided herein are

estimates only . Actual reserves may be greater than or less than the estimates provided herein . The

estimated future net revenue from the production of the disclosed natural gas reserves does not represent

the fair market value of these reserves . The Company uses natural gas liquids and conventional natural gas as

the two product types to report the /ƻƳǇŀƴȅΩǎreserves .

Information Regarding Reserves

Reserves are estimated remaining quantities of commercially recoverable oil, natural gas and related

substances anticipated to be recoverable from known accumulations, as of a given date, based on the analysis

of drilling, geological, geophysical and engineering data; the use of established technology ; and specified

economic conditions, which are generally accepted as being reasonable . Reserves are further classified

according to the level of certainty associated with the estimates and may be subclassified based on

development and production status .

άProved reservesέare those reserves that can be estimated with a high degree of certainty to be recoverable . It

is likely that the actual remaining quantities recovered will exceed the estimated Proved reserves.

άProbable reservesέare those additional reserves that are less certain to be recovered than Proved reserves. It

is equally likely that the actual remaining quantities recovered will be greater or less than the sum of the

estimated Proved plus Probable reserves.

άPossible reservesέare those additional reserves that are less certain to be recovered than Probable reserves. It

is unlikely that the actual remaining quantities recovered will exceed the sum of the estimated Proved plus

Probable plus Possible reserves. There is a 10% probability that the quantities actually recovered will equal or

exceed the sum of Proved plus Probable plus Possible reserves.

The qualitative certainty levels referred to in the definitions above are applicable to άƛƴŘƛǾƛŘǳŀƭreserves ŜƴǘƛǘƛŜǎέ

(which refers to the lowest level at which reserves calculations are performed) and to άǊŜǇƻǊǘŜŘǊŜǎŜǊǾŜǎέ

(which refers to the highest -level sum of individual entity estimates for which reserves estimates are presented) .

Reported reserves should target the following levels of certainty under a specific set of economic conditions :

Å at least a 90 % probability that the quantities actually recovered will equal or exceed the estimated Proved

reserves; and

Å at least a 50 % probability that the quantities actually recovered will equal or exceed the sum of estimated

Proved plus Probable reserves.

Legal Disclaimer
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A qualitative measure of the certainty levels pertaining to estimates prepared for the various reserves categories is desirable to provide a

clearer understanding of the associated risks and uncertainties . However, the majority of reserves estimates will be prepared using

deterministic methods that do not provide a mathematically derived quantitative measure of probability . In principle, there should be no

difference between estimates prepared using probabilistic or deterministic methods .

Each of the reserve categories (Proved and Probable) may be divided into developed and undeveloped categories as follows :

άDeveloped Producing reservesέare those reserves that are expected to be recovered from completion intervals open at the time of the

estimate . These reserves may be currently producing or, if shut -in, they must have previously been on production, and the date of resumption

of production must be known with reasonable certainty .

άDeveloped Non -Producing reservesέare those reserves that either have not been on production, or have previously been on production, but

are shut -in, and the date of resumption of production is unknown .

άUndeveloped reservesέare those reserves expected to be recovered from known accumulations where a significant expenditure (e.g., when

compared to the cost of drilling a well) is required to render them capable of production . They must fully meet the requirements of the

reserves classification (Proved, Probable and Possible) to which they are assigned and expected to be developed within a limited time .

In multi -well pools it may be appropriate to allocate total pool reserves between the developed and undeveloped subclasses or to subdivide

the developed reserves for the pool between developed producing and developed nonproducing . This allocation should be based on the

ŜǎǘƛƳŀǘƻǊΩǎassessment as to the reserves that will be recovered from specific wells, facilities and completion intervals in the pool and their

respective development and production status .

Information Regarding Contingent Resources

άContingent Resourcesέare those quantities of oil or natural gas estimated, as of a given date, to be potentially recoverable from known

accumulations using established technology or technology under development but which are not currently considered to be commercially

recoverable due to one or more contingencies .

Contingent Resources are further categorised according to the level of certainty associated with the estimates and may be sub-classified

based on a project maturity and characterised by their economic status . There are three classifications of Contingent Resources: low estimate,

best estimate and high estimate . Best estimate is a classification of estimated resources described in the COGE Handbook as the best estimate

of the quantity that will be actually recovered ; it is equally likely that the actual remaining quantities recovered will be greater or less than the

best estimate . If probabilistic methods are used, there should be at least a 50 % probability that the quantities actually recovered will equal or

exceed the best estimate .

The project maturity subclasses include development pending, development on hold, development unclarified and development not viable . All

of the Contingent Resources disclosed in this news release are classified as development pending . Development pending is defined as a

contingent resource where resolution of the final conditions of development is being actively pursued . Chance of development is the

likelihood that an accumulation will be commercially developed .

Conversion of the development pending Contingent Resources to reserves is dependent upon a final investment decision for the natural gas

development of the Maria Conchita Block and the Sinú-9 Block .

There is no certainty that any portion of the Contingent Resources will be discovered . If discovered, there is no certainty that it will be

commercially viable to produce any portion of the Contingent Resources .

Information Regarding Prospective Resources

This news release discloses estimates of the Company's Prospective Resources. There is no certainty that it will be

commercially viable to produce any portion of such Prospective Resources. Estimates of Prospective Resources involve

additional risks over estimates of reserves. The accuracy of any resources estimate is a function of the quality and quantity of

available data and of engineering interpretation and judgment . While resources presented herein are considered reasonable,

the estimates should be accepted with the understanding that reservoir performance subsequent to the date of the estimate

may justify revision, either upward or downward .

άProspective Resourcesέare defined in the COGE Handbook as those quantities of petroleum estimated, as of a given date,

to be potentially recoverable from undiscovered accumulations by application of future development projects . Prospective

Resources have both an associated chance of discovery and a chance of development . The chance that an exploration

project will result in the discovery of petroleum is referred to as the chance of discovery . The chance that an accumulation

will be commercially developed is referred to as the chance of development

Prospective Resources are further subdivided in accordance with the level of certainty associated with recoverable

estimates assuming their discovery :

Å Low Estimate : This is considered to be a conservative estimate of the quantity that will actually be recovered . It is likely

that the actual remaining quantities recovered will exceed the low estimate . If probabilistic methods are used, there

should be at least a 90 % probability (P90 ) that the quantities actually recovered will equal or exceed the low estimate .

Å Best Estimate : This is considered to be the best estimate of the quantity that will actually be recovered . It is equally likely

that the actual remaining quantities recovered will be greater or less than the best estimate . If probabilistic methods are

used, there should be at least a 50 % probability (P50 ) that the quantities actually recovered will equal or exceed the best

estimate .

Å High Estimate : This is considered to be an optimistic estimate of the quantity that will actually be recovered . It is unlikely

that the actual remaining quantities recovered will exceed the high estimate . If probabilistic methods are used, there

should be at least a 10% probability (P10) that the quantities actually recovered will equal or exceed the high estimate .

Prospective Resources are not, and should not be confused with, reserves or Contingent Resources. "Prospective

Resources" are those quantities of petroleum estimated, as of a given date, to be potentially recoverable from undiscovered

accumulations by application of future development projects . Prospective Resources have both an associated chance of

discovery and a chance of development .

There is no certainty that any portion of the Prospective Resources will be discovered . If discovered, there is no certainty

that it will be commercially viable to produce any portion of the Prospective Resources or that the Company will produce

any portion of the volumes currently classified as Prospective Resources .

The estimates of Prospective Resources involve implied assessment, based on certain estimates and assumptions, that the

resources described exists in the quantities predicted or estimated, as at a given date, and that the resources can be

profitably produced in the future . Actual Prospective Resources (and any volumes that may be reclassified as reserves) and

future production therefrom may be greater than or less than the estimates provided herein .

Legal Disclaimer



TSX.V: GASX                 OTC: GASXF                 FRA: 56PTSX.V: GASX                  OTC: GASXF              WKN: A2QHKX 55

INVESTMENT HIGHLIGHTS

Note: See "Legal Disclaimers on Slides 2, 3 & 4 
1 Company internal model and estimates
2 Calculated using 2025 exit production of 15.2 MMcf/d and Q3 2025 operating netback

Fully Funded Growth -to -Yield

Funds Flow

FUNDS FLOW GROWTH1

Funds Flow Per Share

NET PRODUCTION GROWTH1

Producing & development -ready onshore gas assets 
with key infrastructure in -place

Self -ŦǳƴŘŜŘ ƎǊƻǿǘƘ ƛƴ /ƻƭƻƳōƛŀΩǎ ǇǊŜƳƛǳƳ ǇǊƛŎŜŘ 
gas market supports robust free -cash-flow (FCF)

Strategic transaction with a well -capitalized, 
experienced operating partner demonstrates strategic 
value of flagship asset and de-risks development plan

Solid balance sheet with net cash position

32% insider ownership and seasoned team with 
extensive capital markets and in -country experience
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SPEC LNG

Venezuela

UCHUVA / SIRIUS

KGG

GUAJIRA 
BASIN

SINU
BASIN

LLANOS
BASIN

MIDDLE
MAGDALENA

BASIN

LOWER 
MAGDALENA 

BASIN

250 KM

OVERVIEW

CALI
80-140 MMcf/d

BOGOTÀ
170 MMcf/d

MEDELLÌN
60-90 MMcf/d

CARTAGENA
200-280 MMcf/d

Colombia

SINU-9

MARIA CONCHITA

TIBURON

BARRANQUILLA
180-260 MMcf/d

POTENTIAL 
FUTURE

LNG PACIFIC 
(2030)

TICKERS TSXV: GASX
OTC: GASXF
WKN: A2QHKX

SHARE PRICE* CAD$1.31

MARKET CAP* CAD$344.3M
/ US$251.3M**

ISSUED & OUTSTANDING 262.8M

FULLY DILUTED 393.7M

$190.3M**US
ENTERPRISE VALUE(EV)

$90.3M**
US

Potential Funding 
from Options 
& Warrants

$61.0M
US

Adjusted Q3-25
Net Cash1

* As of February 20, 2026
** CAD/USD 0.73

INSIDER 
OWNERSHIP

32%

WARRANTS HELD 
BY INSIDERS, 
CLOSE ASSOCIATES 
& MACQUARIE GROUP 

83%

Capitalization & Key Metrics

EST. 
NET PRODUCTION 
CAGR2
TO 2026 EXIT

152%

2P BT NPV10% RESERVES3
WITH SIGNIFICANT UNBOOKED 
EXPLORATION UPSIDE

$368.7M
US

1 Includes gross Sinu -9 transaction proceeds with payments to be received through July 2026
2 Company internal model and estimates
3 See Company press release dated February 23, 2026
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RESERVES & RESOURCES

7

Reserves, Resources & NPV Sensitivity

Note: See "Legal Disclaimers on Slides 2, 3, 4 & 5 
1 See Company press release dated February 23, 2026

BC
F

RESERVES & RESOURCES YEAR-END 20251

2P Contingent & Prospective Best Unrisked3P

NPV10%USD$1
(NG PARTICIPATION BEFORE TAXES)
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MARIA CONCHITA SINU-9 COMBINED

2P reserves of 132.3 Bcf 
for BT NPV10% of US$368.7 million 
with significant exploration upside
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COUNTRIES 
OF OPERATION 

Colombia, Venezuela, Gabon, 
Angola, Tanzania, Nigeria

PRODUCTION 
LEVEL (Q3-25)

37,749 boepd

ACCESS TO 
LIQUIDITY

$220 million (Q3 -25)

MARKET 
CAP

ϵмΦт ōƛƭƭƛƻƴ

IN COUNTRY
EXPERIENCE 

Sold Hocol Colombia  to 
Ecopetrol for US$748 million

M&P TRANSACTION SUMMARY

8

TRANSACTION METRICS1

RESERVES VOLUMES ATTRIBUTE
(MMBOE)

METRIC
($/BOE)

TV / 2P Sinu-9 Reserves 10.6 $14.17

TV / 3P Sinu-9 Reserves 22.7 $6.60

RESERVES VALUES ATTRIBUTE
($MM)

METRIC
(X)

TV / 2P Sinu-9 Reserves $83.5 1.8x

TV / 3P Sinu-9 Reserves $183.9 0.8x

Strategic Transaction

TRANSACTION 
TERMS

ÁSold 40% operating working interest in Sinu -9 for US$150M 
total consideration

ÁNGE and M&P acquired a collective 28% WI from minority 
partners

ÁUpon completion NGE holds 39% and M&P holds 61% of Sinu -9

ÁM&P 12-month option to acquire additional 5% for US$18.75M

EXPERT 
OPERATING PARTNER:

MAUREL & PROM

ÁGlobally recognized upstream energy company 
with 20+ years of operating experience 

Á Backed by Pertamina Σ LƴŘƻƴŜǎƛŀΩǎ ǎǘŀǘŜ ƻƛƭ ŎƻƳǇŀƴȅ  

ÁDemonstrates the value of Sinu -9 as ƻƴŜ ƻŦ /ƻƭƻƳōƛŀΩǎ ƭŀǊƎŜǎǘ 
onshore gas fields

DE-RISKS 
DEVELOPMENT 

AT SINU-9

Á Brings in a well -capitalized partner with extensive operating 
experience in country and internationally

Á Supports efficient execution ǘƘǊƻǳƎƘ aϧtΩǎ ǘǊŀŎƪ ǊŜŎƻǊŘ

See Company press releases dated Jan 20, 2025, Feb 10, 2025, Dec 29, 2025 and Jan 6, 2026 for more information
1 As per Sproule estimates as at December 31, 2024
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1 ANH, Informe de Reservas y Recursos, 2023
2 Jaramillo, A. "Colombia in Energy Crisis as Gas Demand Soars, Pipeline CEO Says." Bloomberg, Sept 26, 2024

Colombian Structural Supply Deficit

Approx. US$3B / year market 
ŀǘ ǘƻŘŀȅΩǎ ǇǊƛŎŜǎ ŀƴŘ ƎǊƻǿƛƴƎ

Established natural gas
infrastructure

Independent branches
of government

Free capital movement
and no foreign currency 
controls

OECD member country

THE COLOMBIA
ENERGY MARKET

50 million people 

COLOMBIA GAS MARKET

PROVEN RESERVES AND RESERVE-TO-PRODUCTION RATIO1

Bcf7%
Decline in Proven 
Reserves Per 
Year1

12%
SHORTFALL 
BY 20252

30%
SHORTFALL 
BY 20262

COLOMBIA GAS MARKET

Colombian Structural Supply Deficit



TSX.V: GASX                 OTC: GASXF                 FRA: 56P

HISTORICAL 
MONTHLY  
GAS PRICES2,3

($/mcf)

Colombia Spot

Henry Hub (US)
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1 Ecopetrol presentation, Gas natural desde un perspectiva global a un enfoque local, April 2024
2 Bolsa Mercantil De Columbia (BMC)
3 U.S. Energy Information Administration (EIA)

Premium -Priced Low-Volatility Market

BALANCE NATIONAL 
SUPPLY PARENTAL 
DEMAND1

(GBTUD)

COLOMBIA GAS MARKET

Colombia natural gas market 
characterized by premium
pricing and low volatility , 
supported by long -term 
contracts and strong 
domestic demand

Persistent supply deficit, 
combined with lack of new 
discoveries have created a 
structurally tight environment

Market dynamics have 
consistently driven local 
prices above US benchmarks , 
ǊŜƛƴŦƻǊŎƛƴƎ bD 9ƴŜǊƎȅΩǎ 
exposure to a premium priced 
environment

With limited onshore discoveries 
projected, bD 9ƴŜǊƎȅΩǎ Ǌƻōǳǎǘ 
onshore asset portfolio provides 
a significant competitive 
advantage

23 24 25 26 27 28 29 30 31 32 33 34 35 36

1400

1200

1000

800

600

400

200

0

COLOMBIA GAS MARKET

Premium -Priced Low-Volatility Market
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Fully Funded Growth to Robust Free Cash Flow 
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SIGNIFICANT FUNDS FLOW CAPABILITY 
EXIT 2026 ($USMM)2

PRODUCTION (NET) GROWTH2

$42.7
$47.5

$52.2

Fully funded to execute development programs in 2026 1

SINU-9 Maria Conchita

ASSET WELLS NET CAPITAL 
EXPENDITURES

SINU-9 
(39% Ownership) 6 wells ~US$40MM

MARIA CONCHITA 
(80% Ownership) 1 well ~US$10MM

DEVELOPMENT PLAN

DEVELOPMENT PLAN

Fully Funded Growth to Robust Free Cash Flow 

SINU-9 Maria Conchita

15.2 MMcf/d

38.3 MMcf/d

Note: See "Legal Disclaimers on Slides 2, 3 & 4 
1 See Company press release dated January 6, 2026 
2 Company internal model and estimates
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SINU-9

PROMIGAS PIPELINE

5 KM

Pipeline

JOBO
STATION

SINU-9

Proven Reserves 
Significant Upside

BASIN SSJ/VIM TARGET Natural Gas NON-OPERATING WORKING INTEREST39% MARKET Caribbean Coast
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Reserves
(3)

Contingent
Resources (3)

Prospective 
Resources (5)

PROSPECTIVE 
RESOURCES

PORQUERO
MILAGROSO
EMBRUJO
ENSALMO

SORTILEGIO

CONTINGENT 
RESOURCES

HECHIZO
MAGO

ENCANTO

RESERVES

BRUJO
MAGICO

HECHICERO

PROSPECTIVE 
RESOURCES

PORQUERO
MILAGROSO
EMBRUJO
ENSALMO

SORTILEGIO

CONTINGENT 
RESOURCES

HECHIZO
MAGO

ENCANTO

RESERVES

BRUJO
MAGICO

HECHICERO

BRUJO-1X

Tested combined

51 MMcf/d

MAGIC0-1X

Tested combined

15 MMcf/d

* Pre-Tax NPV 10%

70.7 BCF

US$147.1M NPV*10% 

2P RESERVES 1

153.6 BCF

US$286.3M NPV*10% 

3P RESERVES 1

18.7 BCF

US$28.6M NPV*10% 

1P RESERVES 1

Company Gross Best Estimate 
Unrisked Contingent Resources 
(Development Pending) (Pre-Tax 
NPV10%)1

66.6 BCF
US$124.9M NPV10%

Processing, Treatment & 
Compression Capacity 1

60 MMcf/d

Transportation Capacity 1 30 MMcf/d current; 
40 MMcf/d loop Q2 -25

Note: See "Legal Disclaimers on Slides 2, 3, 4 & 5 
1 See Company press release dated February 23, 2026


