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SUMMARY

Following major discoveries by Shell and TotalEnergies in Namibia’s Orange Basin, Chevron,
Woodside Energy, and Galp Energia are preparing to spud a total of four wells from Q4 2023
through Q2 2024.

Beginning in November 2023, drilling will commence in PEL 83 by operator Galp. Galp will drill
two wells using the Hercules semi-submersible drilling platform and will most likely reach total
depth on the second well by the end of Q1 2024. Beginning in Q2 2024, both Chevron (PEL
90) and Woodside (PEL 87) will drill their first exploration wells in Namibia’s Orange Basin.
This basin is the site of two massive discoveries in the blocks directly to the south made by
TotalEnergies and Shell that hold 11 billion barrels of oil and 8.7 trillion cubic feet of natural
gas. For this reason, some believe that Namibia is the next Guyana in terms of oil and gas
exploration and production. One small company holds an interest in all of these blocks.

Sintana Energy Inc. is an oil and natural gas exploration company. It is engaged in petroleum
and natural gas exploration and development activities in five large onshore and offshore
petroleum exploration licenses in Namibia, as well as in Colombia's Middle Magdalena Basin.
Its primary assets are held through its 49% interest in Inter Oil (Pty) Ltd. and its subsidiary
Custos Energy.



This post is broken down into the following parts:

1 — Stock information
2 — Latest investor presentation

3 — Why a discovery in the Orange Basin would have an enormous impact on Sintana’s share
price.

4 — Interview with Sintana president Robert Bose

5 — Interview with Auctus Advisors founding partner Stephane Foucaud

6 — Namibia overview and Orange Basin discoveries by Shell and TotalEnergies
7 — Multiple leases, multiple opportunities, and multiple lines of defense

8 — The Hercules drilling platform and its ETA at Walvis Bay, Namibia

STOCK INFORMATION

Sintana trades on the Canadian TSXV exchange under the symbol SEI and the United States
OTC exchange under the ticker SEUSF.

On the Canadian exchange, warrants are traded under ticker SEI-WT. These warrants have an
exercise price of $0.25 and an expiry date of March 8, 2024.

INVESTOR PRESENTATION

Although this post includes several slides, the best way to get a complete view of the investor
presentation which can be found here:

SINTANA SEPTEMBER 2023 INVESTOR PRESENTATION

https://sintanaenergy.com/wp-content/uploads/2023/09/sintana corp presentation sep-23.pdf

A DISCOVERY IN THE ORANGE BASIN COULD HAVE AN ENORMOUS IMPACT ON
SINTANA’S SHARE PRICE

In the Orange Basin alone, Sintana, through it's 49% interest in Inter Qil, holds a 4.9% interest
in PEL 90 (Chevron), a 7.3% interest in PEL 87 (Woodside), and a 4.9% interest in PEL 83
(Galp). It is very important to note that in all three cases, the interest is in the form of “carried
interest,” meaning that Inter Oil and Sintana will not be required to pay for drilling costs up-
front, which is substantial.


https://sintanaenergy.com/wp-content/uploads/2023/09/sintana_corp_presentation_sep-23.pdf

Il ORANGE BASIN INTERESTS | ACTIVITY

Orange Basin Block PEL 83 PEL 87 PEL 90
Operator Galp Woodside Chevron
Interest 4.9% 7.3% 4.9%
Carry Through Production Until Development Seismic, 1 Exploration Well
Licence Area (km2) 9,890 10,947 5,433
New 3D Seismic (km2) 3,000 6,593 6,520
Adjacent Discoveries Graff/La Rona/Jonker/Lesedi - Venus
Graff and Shell reports Total budgets  Shellreports  Shell Graff-1X Shell reports
Venus La Rona-1X ~$300M on Venus Jonker-1X testssignificant  Lesedi-1X
Discoveries Discovery Discovery for 2023  Discovery volume Discovery
Oct 2021 T Mar 8 T June 21 Oct 4 Dec 1 T Mar 2 T Mar 15 T May 22 T
1 1
1 2022 Feb 1 May 16 1 1 l 2023 Feb8 l Mar 6 1 May 12 l July 10
Sintana Enters Sintana closes PEL 83 License  Chevron enters Chevron begins Woodside enters Woodside begins Total reports

agreement to Interoil extended and PEL 90 3D seismic into PEL 87 3D seismic shoot  Venus-1A
acquire Namibia Acquisition Work Program shoot at PEL 90 Option at PEL 87 Discovery
Portfolio interests increased

(1) Indirect interest vio Custos Energy

Exploring A Better Way™

While these percentages of carried interest may appear small, they are definitely not small
when considering the market capitalization of Sintana which, at the time of writing, stood at
$60 million (US$). For this reason, any discoveries that are similar to those made by Shell and
TotalEnergies will have a huge impact on Sintana’s share price. Consider the following table:

11/13/23 Market
Company US Ticker Capitalization (US$) Share of Orange Basin Blocks

Chevron Corporation CVX 271.836,000.000 [80% of PEL 90

Woodside Energy WDS 38.678,000,000 |56% of PEL 87

Galp Energia GLPEY 12.047.,000.000 |80% of PEL 83

Pancontinental Energy PCOGF 92.693.000 |19% of PEL 87

Sintana Energy SEUSF 62,795,000 [7.35% (PEL 87), 4.9% (PEL 90), 4.9% (PEL 83)
Inter Qil (Pty) Ltd Private N/A 7.65% (PEL 87), 5.1% (PEL 90), 5.1% (PEL 83)
NAMCOR Government N/A 10% all blocks in onshore & offshore Namibia




INTERVIEW WITH SINTANA PRESIDENT ROBERT BOSE

Sintana President Robert Bose is interviewed by Proactive Investors

A Pull up for precise seeking
———

Company Overview
0:20

—-—
ll »l ) 0:13/6:33 - Introduction >

https://www.proactiveinvestors.com/companies/news/1026125/sintana-energy-reveals-
exciting-updates-on-offshore-exploration-in-namibia-s-orange-basin-1026125.html



https://www.proactiveinvestors.com/companies/news/1026125/sintana-energy-reveals-exciting-updates-on-offshore-exploration-in-namibia-s-orange-basin-1026125.html
https://www.proactiveinvestors.com/companies/news/1026125/sintana-energy-reveals-exciting-updates-on-offshore-exploration-in-namibia-s-orange-basin-1026125.html

ANALYSIS BY STEPHANE FOUCAD

In the following video, Stephane Foucaud, founding partner of Auctus Advisors LLP, explains
how the present value of these leases for Sintana could range from $200 million to $300
million per block. Although he does not state this specifically, it is logical to assume that, based
on the massive discoveries made by Shell and TotalEnergies, he is assigning a value of $200
million for the blocks where Sintana holds a 4.9% interest and $300 million for the block where
Sintana holds a 7.35% interest. If this holds true and all discoveries are made, it implies a
market capitalization value for Sintana of $700 million, which is eleven times higher than the
current market capitalization. Furthermore, there is the value of the other leases held by
Sintana in onshore Namibia, offshore Namibia, and Columbia. Finally, these Orange Basin
resources are only based on a few wells. TotalEnergies is devoting half of their exploration
budget towards this basin and expects to have ten wells drilled by the end of 2025, so these
reserves could increase significantly.

17/ 7:24 - Offshore Namibia >

sintana Energy investors getting exposure to supermajor-level exploration targets — Analyst

Proactive Investors i -
3 53.9K subscribers @ i ke R|EGH G S

985 views Oct 16,2023 #Chevron #SmallC.
Founding Partner of Auctus Advisors LLP Stephane Foucaud speaks to Thomas Warner from Proactive about Sintana Energy (TSX-V:SEIl) (OTCQB:SEUSF) and its prospects in the offshore Namibian

energy sector. Namibia, historically overlooked in the oil and gas industry, has seen a transformative shift with major discoveries by Shell and TotalEnergies in the Orange Basin

Foucaud explains that Sintana Energy, being a smaller player, secured its position in a competitive region through astute timing. Acquiring exploration licenses just months before the pivotal discoveries,
the company strategically partnered with Chevron and Woodside, who quickly invested around $40 million each for seismic exploration on Sintana’s licenses

The interview revealed that Sintana has not disclosed specific resource estimates, but based on the substantial investments made by its partners, the potential value of its blocks is estimated to be
significant. Moreover, a similar company, impact Oil & Gas, with a 20% stake in a discovery with Total, has an implied valuation of more than $800min based on the terms of their recent equity raise,

suggesting substantial value for Sintana’s assets

Notably, Sintana benefits from a unique funding arrangement. Its partners, including Chevron and Woodside, carry the substantial drilling costs, reducing the risk of dilution for Sintana and its
shareholders.

Foucaud suggests overall that Sintana Energy’s strategic timing and partnerships position it favourably in Namibia's burgeoning offshore energy sector,

https://finance.yahoo.com/news/sintana-energy-investors-getting-exposure-102914272.html



https://finance.yahoo.com/news/sintana-energy-investors-getting-exposure-102914272.html

NAMIBIA OVERVIEW AND RECENT DISCOVERIES BY SHELL AND TOTALENERGIES

Il NAMIBIAN PORTFOLIO

Sintana has interests in 4 offshore licenses and 1 onshore M Sintana Licenses B Kudu Gas Field M ReconAfrica
license. P .
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Orange Basin Licenses

¢ PEL 90 is operated by Chevron. 3

6 PEL 87 has been optioned by Woodside. WALIS

¢ PEL 83 is operated by Galp.

Walvis Basin License ! \

¢ PEL 82 is located in the heart of the Walvis Basin, an area ! @
with historical and upcoming drilling. ]
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Il SHELL MAKES A MAJOR OIL DISCOVERY | GRAFF-1X

In February 2022, Shell (operator), Qatar Petroleum and Namcor,
announced a “Significant Oil Discovery” at the Graff-1X well.

4 Graff-1X with an estimated 2.38 billion barrels of oil (BBO) is Shell’s
largest commercial discovery in Sub-Saharan Africa since 1996.

& Exceeded initial estimates of 700MM barrels and a $2.8 Billion NPV10

@ USS50 Brent — Assuming peak production rate of ~190,000 BOPD.
SHELL PERMITTED
4 La Rona-1X appraisal well, ~8km northeast was successfully drilled, e
followed by the Jonker-1X (2.5 BBO) discovery in a different geological

play than the Upper Cretaceous discoveries at Graff & La Rona.

¢ Performed a DST test of Graff-1X, oil reportedly flowed ”like a train”.

¢ Shell drilling the Jonker-1A, following the Cullinan-1X; a sub- i Asdett
commercial discovery targeting a different, high-risk carbonate play. * B Sintana Energy
- I TotalEnergies

« Prospect Areas
& Oil/Gas Wells
O  Drill Locations

Shell has proven the existence of multiple working Y M
petroleum systems in the Orange Basin.

Source: Offshore Energy — February 4, 2022
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ll TOTAL'S RECORD BREAKING DISCOVERY | VENUS-1X

In February 2022, Total Energies with partners Qatar Energy, Impact and
Namcor, announced a “Giant light Oil and Gas Discovery”.

& Venus-1X was drilled on PEL 56 to a total depth of 6,296 meters (84
meters of net oil pay) in a water depth of approximately 3,000 meters.

¢ Surpassed pre-drill estimates of 1.5 billion to 2 billion barrels — post
drill estimates currently at 5.1 billion barrels.

¢ First phase of 920 MM Barrels has a $3.5 Billion NPV10 @ USS$50
Brent — Assuming 35 potential development locations producing an !
estimated ~250,000 B/D at peak. Disca nker-1X “Graff-1X

¢ Total’s multi-well drilling program is currently conducting a DST test of ;‘;}‘:};ﬁ,;’g

Venus-1X and drilling the Nara Prospect, a potentially vast extension of AL i 39 Astwotic
the Venus Superfan complex. ; BN Sintana Energy
"i&' Shell Oil
TotalEnergies is spending half of its global exploration S pred it
budget for 2023 on PEL 56 — “A Golden Block” —_— Ll b

Source: Upstream Energy Article — March 3, 2023, Impact Oil and Gas Ltd.
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SINTANA INTEREST IN O&G LEASES

Oil and gas exploration investing is inherently risky. Despite some of the latest technology,
rates of success for drilling can range from 25%-30%. With the right geologists and 3D
seismic, these success rates can be higher. This was demonstrated by Shell and TotalEnergies
who had only two wells that did not demonstrate commercial quantities of hydrocarbons, even
though their successful targets resulted in massive discoveries.

Sintana does not need all of these leases to be successful. One “hit” could cause significant
share price appreciation. Galp is starting with two wells which are scheduled to be spud by the
Hercules rig in the middle of November 2023. If this fails to discover commercial quantities of
hydrocarbons, there are several “lines of defense” that will support the share price including
their second well, Chevron’s well in Q2 2024, Woodside’s well in Q2 2024, the onshore interest
in northern Namibia near the block where ReconAfrica has discovered a working petroleum
system, the offshore lease in the Namibian Walvis Basin (below a block held by ExxonMobil),
and the unconventional lease held in Columbia.



PEL 87 — NAMIBIA’S ORANGE BASIN - GALP ENERGIA

This is certainly going to generate attention in Sintana simply because it is going to be the first
Sintana block that is going to be drilled in the Orange Basin. Currently, the Hercules rig is en
route to Walvis bay and should arrive by 11/3/23. This is a two-well campaign, so the rig will be
in the basin for at least four months.

Il PEL 83 | PROSPECTIVITY SINTANA
NERGY
& Galp Energia is the operator (80% interest). PEL 87 4 B Sintana Energy
P «f Pro: Area:
4 3,000 km2 of new 3D seismic was evaluated to identify prospects. £C) SATURN 8 - OlGas el
et SUPERFAN — 4 GasWell
galp energia (2400 km2) 4

¢ PEL 83 is anticipated to contain mature, oil-prone source rock intervals —

of Barremian-Aptian (Kudu) shale and Cenomanian-Turonian ages. ——
¢ A very thick Barremian-Aptian is the main source rock reaching a 3D Seismic
5 5 I HRT Survey (2012) Kudu G
maximum of around 300 metres covers the whole basin. Galp Survey (2019) ekt
Shell Survey (2015)

¢ Galp Energia reported on May 5, 2023 that it had signed a contract for
the West Hercules semi-submersible rig, the estimated contract value
is approximately US$50 million.

O Drill Locations

¢ The two-well contract, which comes with optional well testing, is
expected to commence in the fourth quarter of 2023.

Y sedi-1
QVenu X x La Rona
nker-1X G’f aff-1

Source: Golp Energia ~ Mar 2022 Presentation, Custos Energy — Feb 2020 Presentation
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Despite having the lowest market capitalization, and highest risk considering the approximate
$100 million expense drilling these wells, they do not appear interested in ceding any
additional portion of their lease. In a sign that many view as bullish, Upstream Online reported
the following:

However, despite interest from players like Chevron —
which operates a block immediately to the west —
Upstream was told that unless a last-minute deal is
done, Galp intends to retain an 80% stake in the acreage
throughout the exploration campaign.



PEL 90 — NAMIBIA’S ORANGE BASIN - CHEVRON CORPORATION (SUPERMAJOR)

This play is exciting not only because of the number of geological structures in the block, but
also because of the experience of Chevron as an exploration company. Drilling will begin in Q2
2024.

Il PEL 90 | CHEVRON FARM-IN

¢ In October 2022, Chevron Namibia Exploration Limited farmed into

PEL 87 T [ sivenetnery

. Chevron
PEL 90 and assumed operatorship. | : phisin : (P;l('rls;::;v:lvlza;
SUPERFAN \
& Chevron is the operator with 80% working interest, NAMCOR has 10% e Eick A
and Interoil, an affiliate of Sintana, has 10% interest — Sintana has a -
50
49% indirect interest in Interoil. —_—

6 Partners in the block will be carried by Chevron through an initial 3D e ey |
seismic shoot and one exploration well — future discovery bonus may Ceno-Albo2 -}
be used to participate in further appraisal activity.

6 Work Program s

¢ S$30MM initial 3D seismic shoot (5,400 km2) — data acquisition e
completed, processing and interpretation underway.

¢ Builds-off of the significant 2D seismic based inventory of
previously identified prospects.

¢ Drilling of an initial exploration well is expected in early 2024.

Source: Sintana Energy Press Release ~ Oct 4, 2022
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PEL 87 — NAMIBIA’S ORANGE BASIN - WOODSIDE ENERGY

This is a very interesting play that will spud in Q2 2024. Not only does it include the Saturn
superfan formation, it is also a block where Sintana holds a 7.35% carried interest, a rate that
is 50% higher than those held in the Galp and Chevron blocks.

Il PEL 87 | SATURN SUPER FAN SINTANA

ENERGY

& In early March of 2023 Woodside Energy entered into an option [ 8 Sintana Energy |

«@ Prospect Areas

agreement to acquire a 56% Participating Interest in PEL 87 by paying

ismi i illi 3D Seismic Area + Ol Shows
for 6,593 km?2 of 3D seismic estimated to cost US$35 million. 2 Zeemic A Aok s
s

o 25 s0
==

Lead A-276 km2
PEL87 j.i_—uun-uun
] _ ] ) \L + Kabelout
¢ If Woodside exercises its option and enters into a farmout agreement 3 Lead C2-32km2
{ O Lead D - 721 km2

i S Llead G- 764 km2
which is expected to commence in early 2024. Lead H - 107 km2

4 The seismic acquisition was completed in late May with fast-track
processing, interpretation results expected in Q4-2023.

it will carry the existing JV partners thru the first exploration well

4 Alarge (2,400 km2) Aptian/Albian age fan rests directly on top of the
Barremian-Aptian source rock which should contain several productive
sand members within the 280 meter gross section.

& Moosehead-1 and Kabeljou-1 wells drilled in 2013 confirmed a high
quality Aptian source rock and thick shale seal section, the same
stratigraphy, source and sealing formations as the Venus discovery.

Source: Custos Energy - Feb 2020 Presentation
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The following diagram shows the size of the Saturn Superfan compared to others in Namibia,
Ghana, and Brazil.

Saturn Super Fan Venus Super Fan
PANCONTINENTIAL TOTALENERGIES
(PEL 87) (PEL 56)




PEL 103 - ONSHORE NAMIBIA

Sintana has a block in onshore Namibia directly below blocks held by ReconAfrica and
Elephant oil. Currently, only ReconAfrica has undertaken significant exploration activities by
running extensive 2D seismic and eFTG, a new technology from Lockheed Martin’s
Skunkworks designed to hunt Soviet submarines that was recently declassified.

Because Sintana does not have any information on this block, they (along with Elephant QOil,
which is currently going through the IPO phase) have relied on the exploration activities of
ReconAfrica. ReconAfrica is another penny stock that trades on the Canada TSXV stock
exchange under ticker RECO and the United States OTC exchange under ticker RECAF.

é PEL103is Ioca_ted in the North-East corner of Namibia, in the T
Waterberg Basin. . - -
Etosha ST-1 BLOCK BLOC] BLOCK
¢ The Waterberg Basin shares similarities in respect to ReconAfrica’s Strat Well 1820
Kavango Basin acreage as confirmed in it’s first Stratigraphic Test well Owanibo . ‘
Basin
(6-2).
55k ~-SW-6447
4 PEL 103 located ~55 km to the south-west of ReconAfrica contains e sw'tsa SWiease B
Permian sediments that are expected to hold similar hydrocarbons. W ‘17.
: s
6 A small portion of the Basin has been drilled to date and more :I
untested sub-basins are likely to exist. Basin \ N
KAROO A
6 A 4 year work program of $700K gross. SUBCroOP
 DRILLED WELLS o

NAMIBIA
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ReconAfrica has drilled three stratigraphic exploration wells and all of them have confirmed a
working petroleum system. Furthermore, they have run extensive 2D seismic over their leas
area in addition to eFTG surveys which provide seven layers of Enhanced Full Tensor
Gradiometry. These surveys suggest that the Damara Fold Belt play may extend into the
blocks held by Elephant Oil and Sintana in addition to the Waterberg Basin.

ReconAfrica recenty held an investor webinar hosted by new CEO Brian Reinsborough. This
presentation can be found here:

https://www.youtube.com/watch?v=t3Xqg8HoLVqY



https://www.youtube.com/watch?v=t3Xq8HoLVqY

From the November 2023 ReconAfrica corporate presentation
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Fig.1: This is a 3D block diagram of GzHD (High Definition Gravity), residual filtered grid of the
gravity data. The hot colours (white and red) show structural highs, cool colours (blue and
purple) show structural lows. Note the insets showing the three stratigraphic wells drilled to
date, and the strong correlation of the 2D seismic line to the eFTG data.



PEL 82 — WALVIS BASIN

This basin is south of another basin leased by ExxonMobil off the northern coast of Namibia.

» SINTANA

ENERGY

Il OUR WALVIS BASIN PROJECT | PEL 82

4 Seismic programs conducted cover more than 3,500 km of 2D and

9,500 km2 of 3D data; 5,360 km2 acquired by HRT (2011) and 4,140 @

; 2012/131 NAMIBIA
km2 acquired by Galp (2018). Surface area covered by 3D data (~7,920 ety °¢am‘
kmz2), represents 70% of total block area (~11,464 km?2). 2 ";‘ X

¢ The Murombe-1 and Wingat-1 wells (2013) confirmed the regional

extension and presence of the Barremian-Aptian oil-prone source rock
(Kudu shale). ..

¢ The Murombe-1 penetrated the Baobab sands with porosity of about
20%; the Wingat-1 well recovered non-commercial 38-41 degree API
oil to surface.

Aurora
¢ The initial exploration period was extended by 1 year to allow Exxon to Harmom 2 “I
complete its exploration expenditures, approximately $20.7 million
has been spent to date.

. " $. < Pancontinental
¢ Maurel & Prom developed three large prospects on the adjacent Enigma 0G W Eco Atlantic Oil
2 «® Lead:
block; Aurora, Serenade and Harmony. L e % omiled wells
O Drill Prospects

Source: Golp Energia — Mar 2022 Presentation
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VMM-37 — COLUMBIA’S MAGDALENA BASINS

The Magdalena basin is an onshore unconventional (fracking) play that shares similarities with
the Eagle Ford play in the United States.

Il COLOMBIA’'S MAGDALENA BASIN | VMM-37 SINTANA

ENERGY

4 In 2011, Sintana was awarded the Licence contract for Block VMM-37

(43,000 acres) located in the prolific Middle Magdalena Basin.
VENENZUELA
4 Sintana entered into a Farmout agreement with ExxonMobil (operator) Colombia Mﬂ‘;‘;’;ﬁ:m CR-4
in 2012 whereby ExxonMobil would pay 100% to earn 70% Basin O—lé'-""'"- -

participation interest.

COLOMBIA
4 In 2015, ExxonMobil drilled the Manati Blanco-1 well to a depth of
14,345 feet and confirmed approximately 2,600 feet of gross pay in 8
the La Luna unconventional formation (similar to the Eagle Ford Shale %ROL”‘:‘E’,‘,,‘S"‘

formation in Texas). M Bucaramanga

Middle Magdalena

4 An Arbitration Claim has been filed by the Company related to breach Rosin

of terms by ExxonMobil under the contracts associated with the
project.

m Medellin 2 pAREX

@ Sintana Energy
Ecopetrol
MBogota | N Mid. Magdelena

Source: Sintana Energy, ANH
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HERCULES RIG - APPROACHING NAMIBIA’S ORANGE BASIN, READY TO SPUD WELL
IN GALP’S BLOCK IN NOVEMBER 2023

The Hercules is a semi-submersible rig that will be used by Galp to drill two wells in PEL 87.
The rig is owned and operated by SFL Corporation which announced the contract in May 2023.
SFL made the following press release on

SFL Corporation Ltd. (NYSE: SFL) (“SFL” or the “Company”) announced today that it has
signed a drilling contract in Canada with a subsidiary of Equinor ASA for the harsh
environment semi-submersible rig Hercules. The estimated contract value is approximately
$100 million.

The contract is for one well plus one optional well, and is expected to commence in the second
guarter of 2024. The duration for the firm contract period is approximately 200 days including
transit to and from Canada. Odfjell Drilling will manage the rig on behalf of SFL under the
Contract.




Based on MarineTraffic.com, the Hercules was last seen off the coast of Namibia while on it’s
way to the prolific Orange Basin. It is currently being followed by the Songa Discoverer.
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The Hercules appears to be approaching Namibia’s Orange Basin, with two “Tugs & Special
Craft” ready to help it anchor in the Orange Basin.
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