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Section title

Disclaimer

These materials contain forward-looking statements regarding Capricorn, our corporate
plans, future financial condition, future results of operations, future business plans and
strategies. All such forward-looking statements are based on our management's
assumptions and beliefs in the light of information available to them at this time.

These forward-looking statements are, by their nature, subject to significant risks and
uncertainties and actual results, performance and achievements may be materially
different from those expressed in such statements. Factors that may cause actual results,
performance or achievements to differ from expectations include, but are not limited to,
regulatory changes, future levels of industry product supply, demand and pricing, weather
and weather related impacts, wars and acts of terrorism, development and use of
technology, acts of competitors and other changes to business conditions.

Capricorn undertakes no obligation to revise any such forward-looking statements to

reflect any changes in Capricorn's expectations with regard thereto or any change in
circumstances or events after the date hereof.
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Egypt H1 2022 production

Production

Production/day - WI
Entitlement production/day

Opex
Opex / boe

Capex*
Capex

Total production oil versus gas

oil

Production/day - WI
Entitlement production/day**

Gas

Production/day - W
Production/day - W
Entitlement production/day**

boe/d
boe/d

USS/boe

USSm

boe/d
boe/d

MMscf/d
boe/d
boe/d

Obaiyed

11,214
3,938

1.4

3.0

1,760
326

52,945
9,455
3,612

actuals

NUMB

1,037
424

3.4

0.0

19

5,560
993
405

North
Matruh

0.0

0.5

BED

11,891
5,067

5.9

16.0

8,020
3,377

21,679
3,871
1,690

Sitra

4,235
1,924

8.1

12.0

2,390
1,115

10,329
1,844
809

NAES

187
74

31

1,039
186
73

NEAG
Tiba

962
355

9.9

0.3

387
56

3,224
576
299

*Capex includes ~USS$4.5m of near field exploration reported in the H1 Financial Statements within Exploration/Appraisal additions of US$8.1m

**0il and Gas entitlement production/day have been interchanged to correct a prior labeling error
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NEAG
Ext.

1,215
599

19.8

2.8

1,215
599

0
0
0

AESW
area

4,759
1,700

4.8

2.6

695
133

22,757
4,064
1,567

TOTAL

35,500
14,081

5.1

37

14,512
5,626

117,533
20,988
8,455
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Proforma cash

		Pro-forma PLC Group year end 2022 net cash/(debt)

				Opening										Closing				Closing

				1-Jul-22		Exploration		Admin/		New		Financing		31-Dec-22		Egypt		31-Dec-22

						capex		other		Ventures		Costs		Before Egypt 		cashflows

				$m		$m		$m		$m		$m		$m		$m		$m



		Cash		809		(42)		(15)		(10)		(5)		737		83		820



		Egypt RBL		(138)										(138)				(138)



		Egypt Junior debt		(40)										(40)				(40)



		Net cash/(debt)		631		(42)		(15)		(10)		(5)		559		83		642

				Note 1		Note 2						Note 3				Note 4





		1. 2022 H2 Non-Egypt exploration capex guidance 				$m				2. Financing

		UK				24				Indicative interest calculation $m								H2 2022 interest

		Mexico				10								Drawn		Rate*

		Mauritania				6				Junior facility				40		7.7%		1.5

		Suriname				1				Senior facility - RBL				138		5.2%		3.6

		Israel				1				Total				178				5.1

		Total non Egypt exploration capex				42				* LIBOR +7.5% and LIBOR +5%



		**Mexico number does not include Citla payment								3. Egypt indicative cashflow based on oil price of $80/bbl

										See following slide for breakdown. Note that Egypt cashflows are ringfenced from the rest of the Group under the terms of the debt facility









Egypt

		Proforma 2022 Egypt cashflows



		Oil price $/bbl		70		80		90		100		110

		Gas price $/boe		16		16		16		16		16				All based on mid case 

		Gas price $/Mmscf		2.9		2.9		2.9		2.9		2.9



		Revenue $m		258		286		314		342		370

		Operating costs $m		(76)		(76)		(76)		(76)		(76)

		Operating cashflow $m		182		210		238		266		294



		Capex D&P		(97)		(97)		(97)		(97)		(97)

		Net cashflow before E&A		85		113		141		169		197



		Capex E&A		(30)		(30)		(30)		(30)		(30)

		Net cashflow		55		83		111		139		167





				Obaiyed		NUMB		North Matruh		BED		Sitra		NAES		NEAG Tiba		NEAG Ext		AESW		TOTAL												Obaiyed		BED		NEAG		AESW		TOTAL

		WI production kboed																														WI production kboed

		Gas		10.3		1.3		0.0		3.6		2.7		0.0		0.5		0.0		5.0		23.4										Gas		11.7		6.3		0.5		5.0		23.4

		Oil		1.8		0.1		0.0		7.9		3.4		0.0		0.3		1.5		1.5		16.6										Oil		1.9		11.3		1.9		1.5		16.6

		Total WI kboed		12.2		1.4		0.0		11.6		6.0		0.0		0.9		1.5		6.5		40.0		Mid-Point of 37-43 kboe/d 2022								Total WI kboed		13.5		17.6		2.4		6.5		40.0

		Entitlement production kboed																														Entitlement production kboed

		Gas		4.5		0.6		0.0		1.7		1.2		0.0		0.3		0.0		2.1		10.4										Gas		5.2		2.9		0.3		2.1		10.4

		Oil		0.8		0.0		0.0		3.7		1.6		0.0		0.2		0.8		0.6		7.7										Oil		0.8		5.2		1.0		0.6		7.7

		Total entitlement kboed		5.3		0.6		0.0		5.3		2.8		0.0		0.5		0.8		2.7		18.1										Total entitlement kboed		6.0		8.1		1.3		2.7		18.1

		Entitlement production Mboe																														Entitlement production Mboe

		Gas		1.7		0.2		0.0		0.6		0.4		0.0		0.1		0.0		0.8		3.8										Gas		1.9		1.1		0.1		0.8		3.8

		Oil		0.3		0.0		0.0		1.3		0.6		0.0		0.1		0.3		0.2		2.8										Oil		0.3		1.9		0.4		0.2		2.8

		Total entitlement Mboe		2.0		0.2		0.0		1.9		1.0		0.0		0.2		0.3		1.0		6.6										Total entitlement Mboe		2.2		3.0		0.5		1.0		6.6

		Opex 																														Opex 

		Opex per boe (WI)		4.0		0.0		0.0		4.0		4.8		0.0		16.4		16.7		4.2		5.2

		Opex $m		17.6		0.0		1.3		16.7		10.7		5.4		5.2		9.4		9.8		76.1										Opex $m		18.9		32.8		14.6		9.8		76.1

		Capex																														Capex

		Capex $m		21.2		0.2		0.0		40.0		7.7		8.1		3.6		7.1		9.1		97.1										Capex $m		21.5		55.8		10.7		9.1		97.1

		Revenue $m																														Revenue $m

		$50/bbl		42		4		0		77		36		0		5		15		24		202										$50/bbl		45		112		20		24		201

		$60/bbl		45		4		0		90		41		0		6		18		26		230										$60/bbl		48		131		24		26		229

		$70/bbl		48		4		0		103		47		0		6		21		28		258										$70/bbl		51		150		27		28		257

		$80/bbl		51		4		0		117		53		0		7		24		31		286										$80/bbl		54		169		31		31		285

		$90/bbl		53		5		0		130		58		0		8		27		33		314										$90/bbl		57		188		35		33		313

		$100/bbl		56		5		0		143		64		0		8		30		35		342										$100/bbl		60		207		38		35		341

		$110/bbl		59		5		0		157		70		0		9		33		37		370







Contingent

		Contingent consideration

		North Sea contingent consideration

		2021 contingent consideration payable 2022: $76m

		$m		2022		2023		2024		2025		Total

		Contingent consideration @$60		21		14		7		4		46

		Contingent consideration @$70		47		32		17		9		105

		Contingent consideration @$80		74		50		27		14		165

		Contingent consideration @$90		100		67		37		20		224

		Contingent consideration @$100		126		85		46		25		282

		Contingent consideration @$110		153		103		53		30		339

		Recognised on balance sheet:				Explain why

		Senegal contingent consideration

		First oil in 2023

		Oil price >$60 for first 6m production						$100m

		Oil price $55-60 for first 6m production						$50m

		First oil in first half of 2024

		Oil price >$60 for first 6m production						$50m

		Oil price $55-60 for first 6m production						$25m

		Recognised on balance sheet:		Nil 		Due to uncertainty around first oil date







2021 Production

		Egypt 2021 production

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		BED Area		NEAG Ext		NEAG Tiba		NEAG		AESW Area		NM		NAES		TOTAL



		Production

		Production/day - WI, average from completion		boe/d		13,500		14,700		2,200		6,100		36,500						12,300		1,200		14,700		1,300		900		2,200		6,100		0		0		36,500

		Production rate increase Sept - Dec (WI)		%		3%		18%		0%		1%		8%

		Entitlement production/day		boe/d		5,600		6,000		1,200		2,600		15,400						5,100		500		6,000		700		500		1,200		2,600		0		0		15,400



		Opex

		Opex 		US$m		5.1		10.5		3.1		2.9		21.6						4.5		0.6		10.5		2.4		0.7		3		2.9		0.0		0.0		22

		Opex / boe		US$/boe		3.8		7.3		14.6		4.8		6.0						3.7		5.0		7.0		19.7		7.9		14.6		4.8		0.0		0.0		6.0



		Capex

		Capex		US$m		1.2		10.4		0.9		2.5		15.0						1.2		0.0		10.4		0.7		0.2		1		2.5		0.0		0.4		15

		Capex / boe		US$/boe		0.9		7.5		4.1		4.2		4.3						1.0		0.1		7.4		6.0		1.6		4.1		4.2		0.0		n/a		4.3



		Total production oil versus gas

		Oil

		Production/day - WI, average from completion		boe/d		2,000		9,200		1,500		1,200		13,900						1,900		100		9,200		1,200		300		1,500		1,200		0		0		13,900

		Production rate increase Sept - Dec (WI)		%		7%		31%		2%		5%		21%

		Entitlement production/day		boe/d		900		4,200		900		500		6,500						900		0		4,200		700		200		900		500		0		0		6,500

		Percentage of oil in total production (by volume)		%		15%		63%		68%		20%		38%						15%		8%		63%		92%		33%				20%		0%		0%		38%



		Gas

		Production/day - WI, average from completion		MMscf/d		64		31		4		28		127						58		6		31		0		4		4		28		0		0		127

		Production/day - WI, average from completion		boe/d		11,600		5,400		600		4,900		22,500						10,500		1,100		5,400		0		600		600		4,900		0		0		22,500

		Production rate increase Sept - Dec (WI)		%		2%		0%		-4%		0%		1%

		Entitlement production/day		boe/d		5,100		2,500		300		2,100		10,000						4,600		500		2,500		0		300		300		2,100		0		0		10,000

		Percentage of gas in total production (by volume)		%		86%		37%		27%		80%		62%						85%		92%		37%		0%		67%				80%		0%		0%		62%



































Capex

		UK										Egypt E&A								Gross well costs		$m

																				UK

		Diadem - well, incl planning		20								WEF - seismic		5						Jaws (Shell Operated; Capricorn 50%) (includes 2021)		41

		Diadem - manpower & licence costs		2								WEF - manpower & licence costs		2						Diadem (Operated; Capricorn 50%) (dry case)		33

						22										7				Diadem (Operated; Capricorn 50%) (success case)		46

		Jaws - well carryover		12								SEH - manpower & licence costs				3

		Jaws - manpower & licence costs		6								SAS - two exploration wells x $2m		4						Mexico

						18						SAS - manpower & licence costs		5						Yatzil (B7) (Eni Operated; Capricorn 30%)		44

		MNSH				7										9

		Other				1						NUMB* - seismic		5

						48						NUMB - manpower & licence costs		2

																7

																26

												*Excludes $3m NM well in conditional, rephased from 2021

		Other

												Egypt D&P

		Mexico*

		B7 - Yatzil exploration well, incl planning		13								Bapetco JV costs		90

		B7 - manpower & licence costs		3								Cheiron overheads		4

						16						Capricorn sole costs		3

		B9 - manpower & licence costs				4								97

												Split by area:

		B10 - well evaluation		2								Obaiyed		21

		B10 - manpower & licence costs		1								BED		56

						3						NEAG		11

		B15				1						AESW		9

		Total Mexico				24								97



		Mauritania - joint EBS geophysical & site survey		2								Reflects ramp up to 4 rigs in January 2022 and an estimated 35 development wells (5 Obaiyed, 16 BED, 6 AESW and 8 NEAG).

		Mauritania - manpower & licence costs		6

						8

		Suriname - manpower & licence costs				4

		Israel - manpower & licence costs				1

						37

		*Citla payment not included





Receivables

				Balance Sheet				Income				Other								Balance Sheet

				31-Dec-21				 statement				 / WC				Cash				30-Jun-22

				$m				$m				$m				$m				$m

		Revenue /receivables		63.3				137.4				(2.4)				(84.7)				113.6



		Cost of sales 		(26.0)				(32.8)				3.0				34.5				(21.3)



				37.3				104.6				0.6				(50.2)				92.3







H1 2022 Production

		Egypt H1 2022 actuals production

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		North Matruh		BED		Sitra		NAES		NEAG Tiba		NEAG Ext.		AESW area		TOTAL



		Production

		Production/day - WI		boe/d		12,251		16,313		2,177		4,759		35,500						11,214		1,037		0		11,891		4,235		187		962		1,215		4,759		35,500

																				393806%		42394%		0%		506673%		192412%		7391%		35534%		59946%		169970%

		Entitlement production/day		boe/d		4,362		7,065		955		1,700		14,081						3,938		424		0		5,067		1,924		74		355		599		1,700		14,081



		Opex

		Opex 		US$m		3.5		19.1		6.1		4.2		33						2.9		0.6		0.0		12.7		6.2		0		1.7		4.4		4.2		33

		Opex / boe		US$/boe		1.6		6.5		15.4		4.8		5.1						1.4		3.4		0.0		5.9		8.1		3.1		9.9		19.8		4.8		5.1



		Capex

		Capex		US$m		3.5		27.6		3.1		2.6		37						3.0		0.0		0.5		16.0		12.0		0		0.3		2.8		2.6		37

		Capex / boe		US$/boe		1.6		9.3		7.8		3.1		5.7						1.5		0.2		0.0		7.4		15.7		(12.9)		1.5		12.7		3.1		5.7



		Total production oil versus gas

		Oil

		Production/day - WI		boe/d		1,804		10,412		1,602		695		14,512						1,760		44		0		8,020		2,390		2		387		1,215		695		14,512



		Entitlement production/day		boe/d		4,017		2,572		299		1,567		8,455						3,612		405		0		1,690		809		73		299		0		1,567		8,455

		Percentage of oil in total production (by volume)		%		15%		64%		74%		15%		41%						16%		4%		0%		67%		56%		1%		40%		100%		15%		41%



		Gas

		Production/day - WI		MMscf/d		58,505		33,048		3,224		22,757		117,533						52,945		5,560		0		21,679		10,329		1,039		3,224		0		22,757		117,533

		Production/day - WI		boe/d		10,447		5,901		576		4,064		20,988						9,455		993		0		3,871		1,844		186		576		0		4,064		20,802



		Entitlement production/day		boe/d		345		4,493		656		133		5,626						326		19		0		3,377		1,115		1		56		599		133		5,626

		Percentage of gas in total production (by volume)		%		85%		36%		26%		85%		59%						84%		96%		0%		33%		44%		80%		80%		0%		0%		59%



































2022 FY guidance 

		Egypt 2022 full year production guidance



		Indicative split by area based on mid case of 33,000 to 36,000 boepd production and $80-90m capex guidance

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		North Matruh		BED		Sitra		NAES		NEAG Tiba		NEAG Ext.		AESW area		TOTAL



		Production

		Production/day - WI		boe/d		12,198		15,153		2,106		4,601		34,057						11,181		1,018		0		10,815		4,232		105		782		1,323		4,601		34,057



		Entitlement production/day*		boe/d		4,334		5,910		954		1,781		12,979						3,901		433		0		3,981		1,886		43		361		593		1,781		12,979

		Entitlement / WI percentage		%		36%		39%		45%		39%		38%						35%		43%		0%		37%		45%		41%		46%		45%		39%		38%



		Opex

		Opex 		US$m		19.6		30.0		15.0		9.9		75						14.7		3.2		1.8		11.9		11.2		7		4.7		10.3		9.9		75

		Opex / boe		US$/boe		4.4		5.4		19.5		5.9		6.0						3.6		8.5		0.0		3.0		7.3		179.4		16.3		21.4		5.9		6.0



		Capex

		Capex		US$m		11.1		57.3		7.6		9.9		86						10.2		0.8		0.0		38.3		16.9		2		3.3		4.2		9.9		86

		Capex / boe		US$/boe		2.5		10.4		9.8		5.9		6.9						2.5		2.3		0.0		9.7		10.9		54.1		11.7		8.8		5.9		6.9



		Total production oil versus gas

		Oil

		Production/day - WI		boe/d		1,969		9,565		1,650		791		13,975						1,914		55		0		7,149		2,415		1		326		1,323		791		13,975



		Entitlement production/day		boe/d		743		3,874		747		331		5,694						719		23		0		2,761		1,112		0		154		593		331		5,694

		Percentage of oil in total production (by volume)		%		16%		63%		78%		17%		41%						17%		5%				66%		57%		1%		42%		100%		17%		41%



		Gas

		Production/day - WI		MMscf/d		57,285		31,290		2,554		21,334		112,463						52,945		5,560		0		21,679		10,329		1,039		3,224		0		22,757		117,533

		Production/day - WI		boe/d		10,229		5,588		456		3,810		20,083						9,455		993		0		3,871		1,844		186		576		0		4,064		20,988



		Entitlement production/day		boe/d		345		4,493		656		133		5,626						326		19		0		3,377		1,115		1		56		599		133		5,626

		Percentage of gas in total production (by volume)		%		84%		37%		22%		83%		59%						85%		98%				36%		44%		176%		74%		0%		88%		62%



		* Entitlement interest calculation based on a ~$1.5/bbl oil price discount to an average Brent price of $106.4/bbl for the year, and fixed price gas of ~$2.9/mcf.
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0 Uncapped eam out consideration will be payable in respect of each of the calendar years 2021 to
2025 if both () an agreed minimum production volume for that year is met and (i) the Average
Daily Brent Crude Price i that year s notless than US$52.00 per barrel.

‘The eam out consideration willbe equal to the amount by which Average Daily Brent Crude Price
for that year exceeds US$52/bbl multplied by the number of barrels of production in that year in
relation to the Sale Interests mulipled by  percentage rate set for each year.

‘The percentage rates agreed for each year are:

©in respect of 2021, 60%;
©in respect of 2022, 50%:
©in respect of 2023, 40%;
0in respect of 2024, 30%; and
in respect of 2025, 20%.

Payment of the earm out consideration in each year is conditional on minimum production volumes.
being delivered in the year in question. The agreed minimum production volumes in respect of
each year are:

Year Production volumes
2001 5,648,400 barrels of ol
2022 3,947,220 barrels of ol
2023 3,002,490 barrels of ol
2024 1,748,890 barrels of ol
2025 1,331,640 barres of ol








Egypt Western Desert Information Pack

Egypt FY 2022 production guidance

Indicative split by area based on mid case of 33,000 to 36,000 boepd production and $80-90m capex guidance
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*Entitlement interest calculation based on a ~US$1.5/bbl oil price discount to an average Brent price of US$106.4/bbl for the year, and fixed price gas of ~US$2.9/mcf

**Capex forecast includes ~USS$8m of near field exploration

‘ 49 Capricorn
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Proforma cash

		Pro-forma PLC Group year end 2022 net cash/(debt)

				Opening										Closing				Closing

				1-Jul-22		Exploration		Admin/		New		Financing		31-Dec-22		Egypt		31-Dec-22

						capex		other		Ventures		Costs		Before Egypt 		cashflows

				$m		$m		$m		$m		$m		$m		$m		$m



		Cash		809		(35)		(15)		(10)		(5)		744		40		784



		Egypt RBL		(138)										(138)				(138)



		Egypt Junior debt		(40)										(40)				(40)



		Net cash/(debt)		631		(35)		(15)		(10)		(5)		566		40		606

				Note 1		Note 2						Note 3				Note 4





		1. 2022 H2 Non-Egypt exploration capex guidance 				$m				2. Financing

		UK				18				Indicative interest calculation $m								H2 2022 interest

		Mexico				10								Drawn		Rate*

		Mauritania				6				Junior facility				40		7.7%		1.5

		Suriname				1				Senior facility - RBL				138		5.2%		3.6

										Total				178				5.1

		Total non Egypt exploration capex				35				* LIBOR +7.5% and LIBOR +5%



		**Mexico number does not include Citla payment								3. Egypt indicative cashflow based on oil price of $110/bbl

										See following slide for breakdown. Ignores impact of EGPC receivables movements. Note that Egypt cashflows are ringfenced from the rest of the Group under the terms of the debt facility









Egypt

		Proforma 2022 Egypt cashflows



		Oil price $/bbl		90		100		110		120

		Gas price $/boe		16		16		16		16						All based on mid case 

		Gas price $/Mmscf		2.9		2.9		2.9		2.9



		Revenue $m		230		251		272		293

		Operating costs $m		(75)		(75)		(75)		(75)

		Operating cashflow $m		156		177		197		218



		Capex D&P		(86)		(86)		(86)		(86)																				Obaiyed		BED		NEAG		AESW		TOTAL

		Net cashflow before E&A		70		91		112		132

																										Production

		Capex E&A		(22)		(22)		(22)		(22)																Production/day - WI		boe/d		12,198		15,153		2,106		4,601		34,057

		Net cashflow		48		69		90		110

																										Entitlement production/day*		boe/d		4,334		5,910		954		1,781		12,979

																										Entitlement / WI percentage		%		36%		39%		45%		39%		38%

														Obaiyed		BED		NEAG		AESW		TOTAL

		WI production kboed																								Opex

		Gas												10.2		5.6		0.5		3.8		20.1				Opex 		US$m		19.6		30.0		15.0		9.9		75

		Oil												2.0		9.6		1.6		0.8		14.0				Opex / boe		US$/boe		4.4		5.4		19.5		5.9		6.0

		Total WI kboed												12.2		15.2		2.1		4.6		34.1

		Entitlement production kboed																								Capex

		Gas												3.6		2.0		0.2		1.5		7.3				Capex		US$m		11.1		57.3		7.6		9.9		86

		Oil												0.7		3.9		0.7		0.3		5.7				Capex / boe		US$/boe		2.5		10.4		9.8		5.9		6.9

		Total entitlement kboed												4.3		5.9		1.0		1.8		13.0

		Entitlement production Mboe																								Total production oil versus gas

		Gas												1.3		0.7		0.1		0.5		2.7				Oil

		Oil												0.3		1.4		0.3		0.1		2.1				Production/day - WI		boe/d		1,969		9,565		1,650		791		13,975

		Total entitlement Mboe												1.6		2.2		0.3		0.7		4.7

		Opex 																								Entitlement production/day		boe/d		743		3,874		747		331		5,694

		Opex per boe (WI)												4.4		5.4		19.5		5.9		6.0				Percentage of oil in total production (by volume)		%		16%		63%		78%		17%		41%

		Opex $m												19.6		30.0		15.0		9.9		74.6

		Capex																								Gas

		Capex $m												11.1		57.3		7.6		9.9		85.7				Production/day - WI		MMscf/d		57,285		31,290		2,554		21,334		112,463

		Revenue $m																								Production/day - WI		boe/d		10,229		5,588		456		3,810		20,083

		$50/bbl												35		83		15		15		147

		$60/bbl												38		97		18		16		168				Entitlement production/day		boe/d		345		4,493		656		133		5,626

		$90/bbl												46		139		26		19		230

		$100/bbl												48		154		29		21		251

		$110/bbl												51		168		31		22		272

		$120/bbl												54		182		34		23		293









Contingent

		Contingent consideration

		North Sea contingent consideration

		2021 contingent consideration payable 2022: $76m

		$m		2022		2023		2024		2025		Total

		Contingent consideration @$60		21		14		7		4		46

		Contingent consideration @$70		47		32		17		9		105

		Contingent consideration @$80		74		50		27		14		165

		Contingent consideration @$90		100		67		37		20		224

		Contingent consideration @$100		126		85		46		25		282

		Contingent consideration @$110		153		103		53		30		339

		Recognised on balance sheet:				Explain why

		Senegal contingent consideration

		First oil in 2023

		Oil price >$60 for first 6m production						$100m

		Oil price $55-60 for first 6m production						$50m

		First oil in first half of 2024

		Oil price >$60 for first 6m production						$50m

		Oil price $55-60 for first 6m production						$25m

		Recognised on balance sheet:		Nil 		Due to uncertainty around first oil date







2021 Production

		Egypt 2021 production

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		BED Area		NEAG Ext		NEAG Tiba		NEAG		AESW Area		NM		NAES		TOTAL



		Production

		Production/day - WI, average from completion		boe/d		13,500		14,700		2,200		6,100		36,500						12,300		1,200		14,700		1,300		900		2,200		6,100		0		0		36,500

		Production rate increase Sept - Dec (WI)		%		3%		18%		0%		1%		8%

		Entitlement production/day		boe/d		5,600		6,000		1,200		2,600		15,400						5,100		500		6,000		700		500		1,200		2,600		0		0		15,400



		Opex

		Opex 		US$m		5.1		10.5		3.1		2.9		21.6						4.5		0.6		10.5		2.4		0.7		3		2.9		0.0		0.0		22

		Opex / boe		US$/boe		3.8		7.3		14.6		4.8		6.0						3.7		5.0		7.0		19.7		7.9		14.6		4.8		0.0		0.0		6.0



		Capex

		Capex		US$m		1.2		10.4		0.9		2.5		15.0						1.2		0.0		10.4		0.7		0.2		1		2.5		0.0		0.4		15

		Capex / boe		US$/boe		0.9		7.5		4.1		4.2		4.3						1.0		0.1		7.4		6.0		1.6		4.1		4.2		0.0		n/a		4.3



		Total production oil versus gas

		Oil

		Production/day - WI, average from completion		boe/d		2,000		9,200		1,500		1,200		13,900						1,900		100		9,200		1,200		300		1,500		1,200		0		0		13,900

		Production rate increase Sept - Dec (WI)		%		7%		31%		2%		5%		21%

		Entitlement production/day		boe/d		900		4,200		900		500		6,500						900		0		4,200		700		200		900		500		0		0		6,500

		Percentage of oil in total production (by volume)		%		15%		63%		68%		20%		38%						15%		8%		63%		92%		33%				20%		0%		0%		38%



		Gas

		Production/day - WI, average from completion		MMscf/d		64		31		4		28		127						58		6		31		0		4		4		28		0		0		127

		Production/day - WI, average from completion		boe/d		11,600		5,400		600		4,900		22,500						10,500		1,100		5,400		0		600		600		4,900		0		0		22,500

		Production rate increase Sept - Dec (WI)		%		2%		0%		-4%		0%		1%

		Entitlement production/day		boe/d		5,100		2,500		300		2,100		10,000						4,600		500		2,500		0		300		300		2,100		0		0		10,000

		Percentage of gas in total production (by volume)		%		86%		37%		27%		80%		62%						85%		92%		37%		0%		67%				80%		0%		0%		62%



































Capex

		UK										Egypt E&A								Gross well costs		$m

																				UK

		Diadem - well, incl planning		23.5								WEF - seismic		2.8						Jaws (Shell Operated; Capricorn 50%) (includes 2021)		41

		Diadem - manpower & licence costs		0.7								WEF - manpower & licence costs		2.6						Diadem (Operated; Capricorn 50%) (dry case)		43

						24.2										5.4

		Jaws - well carryover		13								NM				0.3				Mexico

		Jaws - manpower & licence costs		0.8								SEH - seismic		2.8						Yatzil (B7) (Eni Operated; Capricorn 30%)		44

						13.8						SEH - manpower & licence costs		2.9

		MNSH				6.6										5.7

		Other				0.3						NUMB - seismic		4.5

						44.9						NUMB - manpower & licence costs		1.5

																6

												SAS - exploration well		1.6

												SAS - manpower & licence costs		2.7

																4.3

																21.7



		Other

												Egypt D&P

		Mexico*

		B7 - Yatzil exploration well, incl planning		9.4								Bapetco JV costs

		B7 - manpower & licence costs		4.3								Cheiron overheads

						13.7						Capricorn sole costs

		B9 - manpower & licence costs				3								0

												Split by area:

		B10 - well evaluation		1.5								Obaiyed		11.1

		B10 - manpower & licence costs		0.5								BED		57.3

						2						NEAG		7.6

		B15				0.8						AESW		9.9

		Total Mexico				19.5								85.9



		Mauritania - joint EBS geophysical & site survey		2

		Mauritania - manpower & licence costs		5

						7

		Suriname - manpower & licence costs				5

		Israel - manpower & licence costs				1

						32.5

		*Citla payment not included





Receivables

				Balance Sheet				Income				Other								Balance Sheet

				31-Dec-21				 statement				 / WC				Cash				30-Jun-22

				$m				$m				$m				$m				$m

		Revenue /receivables		63.3				137.4				(2.4)				(84.7)				113.6



		Cost of sales 		(26.0)				(32.8)				3.0				34.5				(21.3)



				37.3				104.6				0.6				(50.2)				92.3







H1 2022 Production

		Egypt H1 2022 actuals production

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		North Matruh		BED		Sitra		NAES		NEAG Tiba		NEAG Ext.		AESW area		TOTAL



		Production

		Production/day - WI		boe/d		12,251		16,313		2,177		4,759		35,500						11,214		1,037		0		11,891		4,235		187		962		1,215		4,759		35,500				0

																				393806%		42394%		0%		506673%		192412%		7391%		35534%		59946%		169970%						0

		Entitlement production/day		boe/d		4,362		7,065		955		1,700		14,081						3,938		424		0		5,067		1,924		74		355		599		1,700		14,081				0

																																										0

		Opex																																								0

		Opex 		US$m		3.5		19.1		6.1		4.2		33						2.9		0.6		0.0		12.7		6.2		0		1.7		4.4		4.2		33				0

		Opex / boe		US$/boe		1.6		6.5		15.4		4.8		5.1						1.4		3.4		0.0		5.9		8.1		3.1		9.9		19.8		4.8		5.1				0

																																										0

		Capex																																								0

		Capex		US$m		3.5		27.6		3.1		2.6		37						3.0		0.0		0.5		16.0		12.0		0		0.3		2.8		2.6		37				0

		Capex / boe		US$/boe		1.6		9.3		7.8		3.1		5.7						1.5		0.2		0.0		7.4		15.7		(12.9)		1.5		12.7		3.1		5.7				0

																																										0

		Total production oil versus gas																																								0

		Oil																																								0

		Production/day - WI		boe/d		1,804		10,412		1,602		695		14,512						1,760		44		0		8,020		2,390		2		387		1,215		695		14,512				0

																																										0

		Entitlement production/day		boe/d		4,017		2,572		299		1,567		8,455						3,612		405		0		1,690		809		73		299		0		1,567		8,455				0

		Percentage of oil in total production (by volume)		%		15%		64%		74%		15%		41%						16%		4%		0%		67%		56%		1%		40%		100%		15%		41%				0

																																										0

		Gas																																								0

		Production/day - WI		MMscf/d		58,505		33,048		3,224		22,757		117,533						52,945		5,560		0		21,679		10,329		1,039		3,224		0		22,757		117,533				0

		Production/day - WI		boe/d		10,447		5,901		576		4,064		20,988						9,455		993		0		3,871		1,844		186		576		0		4,064		20,988				0

																																										0

		Entitlement production/day		boe/d		345		4,493		656		133		5,626						326		19		0		3,377		1,115		1		56		599		133		5,626				(1)

		Percentage of gas in total production (by volume)		%		85%		36%		26%		85%		59%						84%		96%		0%		33%		44%		80%		80%		0%		0%		59%				0

















														0																								1

														0																								0















2022 FY guidance 

		Egypt 2022 full year production guidance



		Indicative split by area based on mid case of 33,000 to 36,000 boepd production and $80-90m capex guidance

						Obaiyed		BED		NEAG		AESW		TOTAL						Obaiyed		NUMB		North Matruh		BED		Sitra		NAES		NEAG Tiba		NEAG Ext.		AESW area		TOTAL



		Production

		Production/day - WI		boe/d		12,198		15,153		2,106		4,601		34,057						11,181		1,018		0		10,815		4,232		105		782		1,323		4,601		34,057				0

																																										0

		Entitlement production/day*		boe/d		4,334		5,910		954		1,781		12,979						3,901		433		0		3,981		1,886		43		361		593		1,781		12,979				0

		Entitlement / WI percentage		%		36%		39%		45%		39%		38%						35%		43%		0%		37%		45%		41%		46%		45%		39%		38%				0

																																										0

		Opex																																								0

		Opex 		US$m		19.6		30.0		15.0		9.9		75						14.7		3.2		1.8		11.9		11.2		7		4.7		10.3		9.9		75				0

		Opex / boe		US$/boe		4.4		5.4		19.5		5.9		6.0						3.6		8.5		0.0		3.0		7.3		179.4		16.3		21.4		5.9		6.0				0

																																										0

		Capex																																								0

		Capex		US$m		11.1		57.3		7.6		9.9		86						10.2		0.8		0.0		38.3		16.9		2		3.3		4.2		9.9		86				0

		Capex / boe		US$/boe		2.5		10.4		9.8		5.9		6.9						2.5		2.3		0.0		9.7		10.9		54.1		11.7		8.8		5.9		6.9				0

																																										0

		Total production oil versus gas																																								0

		Oil																																								0

		Production/day - WI		boe/d		1,969		9,565		1,650		791		13,975						1,914		55		0		7,149		2,415		1		326		1,323		791		13,975				0

																																										0

		Entitlement production/day		boe/d		743		3,874		747		331		5,694						719		23		0		2,761		1,112		0		154		593		331		5,694				0

		Percentage of oil in total production (by volume)		%		16%		63%		78%		17%		41%						17%		5%				66%		57%		1%		42%		100%		17%		41%				0

																																										0

		Gas																																								0

		Production/day - WI		MMscf/d		57,285		31,290		2,554		21,334		112,463						51,893		5,392		0		20,530		10,174		586		2,554		0		21,334		112,463				0

		Production/day - WI		boe/d		10,229		5,588		456		3,810		20,083						9,267		963		0		3,666		1,817		105		456		0		3,810		20,083				0

																																										0

		Entitlement production/day		boe/d		3,591		2,036		207		1,451		7,285						3,182		409		0		1,220		774		43		207		0		1,451		7,285				0

		Percentage of gas in total production (by volume)		%		84%		37%		22%		83%		59%						83%		95%				34%		43%		99%		58%		0%		83%		59%



		* Entitlement interest calculation based on a ~$1.5/bbl oil price discount to an average Brent price of $106.4/bbl for the year, and fixed price gas of ~$2.9/mcf.
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0 Uncapped eam out consideration will be payable in respect of each of the calendar years 2021 to
2025 if both () an agreed minimum production volume for that year is met and (i) the Average
Daily Brent Crude Price i that year s notless than US$52.00 per barrel.

‘The eam out consideration willbe equal to the amount by which Average Daily Brent Crude Price
for that year exceeds US$52/bbl multplied by the number of barrels of production in that year in
relation to the Sale Interests mulipled by  percentage rate set for each year.

‘The percentage rates agreed for each year are:

©in respect of 2021, 60%;
©in respect of 2022, 50%:
©in respect of 2023, 40%;
0in respect of 2024, 30%; and
in respect of 2025, 20%.

Payment of the earm out consideration in each year is conditional on minimum production volumes.
being delivered in the year in question. The agreed minimum production volumes in respect of
each year are:

Year Production volumes
2001 5,648,400 barrels of ol
2022 3,947,220 barrels of ol
2023 3,002,490 barrels of ol
2024 1,748,890 barrels of ol
2025 1,331,640 barres of ol
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