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1. Executive Summary

Prime Oil & Gas Codperatief U.@ t NJ) ¥aS getainedRISC (UK) Limite@RISE) to carry out an
independenttechnical reviewof reserves and contingemesources in offshore Nigeria licences OML,127
Petroleum Mining LeasePML 2, PML 3 & PMLafhd Petroleum Prospecting License PPL (RE:PML 2,

PML 3 & PML,4nd PPL 261 were formerly known@sIL 13(. The audit is reported in two volumes. The

1P, 2P and 3P reserve volumes and 1C, 2C and 3C contingent resource volumes of the Agbami, Akpo and
Egina producing fields and the Akpo Wéateoweiand Ikijafields are reported in this volume (Volume 1)

and the prospective resources in another volume (Volume 2).

wL{/ KF&d NBGASHSR GKS NBaASNWSa FyR NBaz2dz2NDOSa Ay
internationally recognised Petroleum Resources Management SysterrP@RAE) A summary of the net

oil and gas reserves attributable to Prime are summaris@ébiel-1.¢ KS O2y Sy d 2F GKA& N
estimates of reserves and contingent resources are based on data provided by Prime to the end of November
and some of December 282

Tablel-1: Reserves Net to Prime as of 1 January 202

RESEIWES

Net Entitlement Oil/Condensate and Sales Gas Unit

Licence OML 127

Agbami Field Oil MMstb 19.3 30.7 38.2
LicencePML 2, PML 3 & PML(fbrmerly part of OML 130

Akpo Field Oil MMstb 11.7 18.4 25.2
Akpo Field Sales Gas Bcf 27.0 60.5 98.2
Akpo West Field Oil MMstb 1.4 1.9 2.4
Akpo West Field Sales Gas Bcf 10.6 22.0 39.7
Egina Field Oil MMstb 18.0 32.2 44.4
Egina Fiel®ales Gas Bcf 6.7 11.7 18.1
Preowei Field Oil MMstb 12.4 18.7 24.1
Preowei Field Sales Gas Bcf 5.4 8.5 11.2
Notes:

1. Prime Reserves are stated at its net entitlement.

2. Sales Gas resources are adjusted for fuel gas.

3. Volumes are based aonversion oboth licencego PIA terms

4. Agbami has zero sales gas, therefore zero sales gas reserves.

1SPE/WPC/AAPG/SPEE/SEG/SPWLA 2018 Petroleum Reédanagsment System.
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The economic analysis of each licence has been carried out using an effective date of 1 Jadusmy B2
economicterms ofthe new Nigerian Petroleum Industry Act (Pfigm the conversion dates df March
2023 and 1 June 202fbr OML 27 and OML B0 respectively

All costs quoted are in US dolld&yS$in real terms with reference date 1 January 202

Prime holds an 8% working interest in OML 127 which covers part of the Agbami field. Agbami has been
unitised over OML 127 and OML 128 approximately 62.5% and 37.5% respectively.

Prime holds a net 16% working interestAML2, PML3, PML4 and PPL 261 (formerly known @$IL 130
which covers the Akpo, Akpo West, Egiggina Soutland Preowei fields. Prime is part of a Production
Sharing Agreement (PSA) in each leeeand therefore net reserves are calculated using net entitlement,
not working interest. The method used for calculating Prime net entitlement reserves is descrizedam

9.3 of this report.

The Akpo, Egina and Agbami fields are in production. The Preowei field is under development, with first oil
expectedSeptember 2027A field development plahas been approvetbr D-P5and Akpo West.

wL{/ Q& SadAayYlIiSa 27F 3INPasareEhodfirRablélRa SNIBSa a 2F m

Tablel-2: Gross Field Volumes as of 1 January4£202

Reserves

Gross Field Oil/Condensate and Sales Gas

Agbami Field Gil MMstb 203.9 364.4 477.5
Akpo Field Oil MMstb 64.9 105.2 152.2
Akpo Field Sales Gas Bcf 159.5 366.8 608.8
Akpo West Field Gil MMstb 12.9 18.5 19.7
Akpo West Field Sales Gas Bcf 75.8 148.6 253.4
Egina Field Oil MMstb 106.9 194.6 275.4
Egina Field Sales Gas Bcf 41.6 72.8 113.1
Preowei Field QOil MMstb 72.3 113.1 148.8
PreoweiField Sales Gas Bcf 33.8 52.9 69.7
Notes:
1. ThisTable1-2 refers to gross field volumes, which is 100% of the field's production. T-&bteférs to gross
licence volumes (g.: Agbamis multiplied by the OML 127 unitization of approx. 62.5%).
2. Akpo West volumes include volumes from Akpo life extension due to presence of Akpo W@advidfstb &
9.5Bcfin the 1P case&§.7 MMstb & 11.2Bcfin the 2P caseand4.3MMstb and5.1Bcf in the 3P case.
3. Sales Gas resources are adjusted for fuel gas.
4. Volumes are based aronversion oboth licencego PIA terms
5. Agbami has zero sales gas, therefore zero sales gas reserves.
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We have included a reservesconciliation between the yeagnd 222 RISCeserves reporandthose for
this yearend 203 RISC reserves repoffable 1-3). Both sets of yeaend reserves have reported
recoverable volumes to the earlier of the field economic-efit or the end of thePlAlicence periods.

Reserves

RISC haanalysedhe incremental economics of all undeveloped and contingent projects. We are satisfied
that all reserves projects are economically viable in a 1P, 2P and 3P case when using the oil price forecast.
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Tablel1-3: Reserveseconciliationcompared to YeatEnd2022 report

Reserves
Oil/Condensate and Sales Gas
2P

Licence OML 127
AgbamiFieldOil Gross at 1 Jan 2023 MMstb 142.3 233.2 322.8
Agbamiproduction, 1 Jan 2023 to 31 Dec 2023 MMstb 22.2
Revisions (unit share) MMstb 7.3 16.6 -2.3
AgbamiFieldOil Gross on 1 Jan 202 MMstb 127.4 227.6 298.3
Licencs PML 2, PML 3 & PML(#formerly known asOML 130
Akpo Field Oil Gross at 1 Jan 2023 MMstb 87.4 137.4 197.8
Akpo Field production, 1 Jan 2023 to 31 Dec 20 MMstb 25.5
Akpo Field Revisions MMstb 15.8 11.8 -0.4
Akpo Field Oil Gross on 1 Jan 202 MMstb 77.8 123.7 171.9
Egina Field Oil Gross at 1 Jan 2023 MMstb 133.0 225.7 324.2
Egina Field production, 1 Jan 2023 to 31 Dec 2( MMstb 33.9
Egina Field Revisions MMstb 7.8 2.8 -14.9
Egina Field Oil Gross on 1 Jan£02 MMstb 106.9 194.6 275.4
Preowei Field Oil Gross at 1 Jan 2023 MMstb 72.3 113.0 148.8
PreoweiField Revisions MMstb 0.0 0.1 0.0
Preowei Field Oil Gross on 1 Jan4£02 MMstb 72.3 113.1 148.8
Sales Gas Gross at 1 Jan 2023 Bcf 410.6 617.1 1,140.9
Sales Gas production, 1 Jan 2023 to 31 Dec 20 Bcf 119.2
Sales Gas Revisions Bcf 19.3 143.3 23.3
Sales Gas Gross on 1 Jand&202 Bcf 310.6 641.2 1,045.0
Notes:

1. C2NJ ha[ mMHT 4aDNRaaé¢ fAO0SyOS NBaSNWBSa MB cuHdncecwmdiz: 2F (20l

2. ForPML 2, PML 3 & PML(#rmerly known a©OML 130 DNR2 a8 ¢ f A OSy OS torBigidSesaddss | NB wmn w2

3. Akpo field reserves include Akpo West.

4. Sales Gas resources are adjusted for fuel gas.

5. Volumes are based on conversion of both licences to PIA terms.
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Contingent Resources

In addition, Prime identifiegbotential projects that are classified as contingent resourCdse contingent
resources are dependent on maturing technical work, further approvals, and ongoing production from the
host fields. The net oil and gas contingent resources attributable to Prime are summarissuel-4.

Tablel-4: Contingent resources Net to Prime as of 1 January4202

Contingent Resources

Net Entitlement Oil/Condensate and Sales Gas

1C 2C 3C
Prime net oil entitlement MMstb 2.9 2.9 34
Agbami 6 PAIDP Welld
Prime net gas entitlement Bcf 0.0 0.0 0.0
Prime net oil entitlement MMstb 6.5 10.1 11.8
Ikija (4 wells)
Prime net gagntitlement Bcf 0.0 0.0 0.0
Prime net oil entitlement MMstb 3.3 4.3 5.5
Akpo 5 Infill Wells
Prime net gas entitlement Bcf 6.2 9.6 125
Prime net oil entitlement MMstb 5.9 8.0 9.3
Akpo MGI
Prime net gas entitlement Bcf -21.2 -19.0 4.2
Prime net oil entitlement MMstb 3.3 5.7 6.6
Preowei8 Infill Wells
Prime net gas entitlement Bcf 15 2.7 3.2
Prime net oil entitlement MMstb 3.0 5.6 7.7
Egina South (12 wells)
Prime net gas entitlement Bcf 2.0 3.7 5.1
Notes:
1. Prime resources argtated at its net entitlement.
2. Sales Gas resources are adjusted for fuel gas.
3. Volumes are based on conversion of both licences to PIA terms.
4. OML:127 has zero sales gas, therefore zero salesaggmircesrom Agbami and Ikija.

I
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Fuel gas reserves

Primefuel gas reserves are included Trablel-5.

Tablel-5: Prime Fuel Gas reserves of 1 January 202

. : Reserves
Gas Consumed in Operations
2P

Agbaminet entitlement Bcf 6.7 8.4 8.4
Akponet entitlement Bcf 1.9 3.2 4.6
AkpoWest net entitlement Bcf 14 2.0 2.6
Eginanet entitlement Bcf 6.5 12.7 16.0
Preoweinet entitlement Bcf 0.2 0.3 0.4
Notes:

1. Prime net entitlement for gas is calculated using the method described in sé&8an this report.

2. Volumes are based on conversion of both licences to PIA terms.

3. Fuel gas reserveme not to be added to the sales gas reserves and must be reported separately.

SPE PRM8018 stateghat gas used as fuel for operations may be included as Reserves or Resources but
only when these volumes are recordegparately.These are not sales volumes but are gas volumes
consumed in the operations (CiO).

The split between Developed and Undeveloped reserves for both oil and gas is isltairel-6.

2Society of Petroleum Enginedpgtroleum Resources Management System
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Table1-6: Developed and Undeveloped Reserves gross to leeeand net to Prime as of 1 January 2D2

RESEIWES]

2P

Developed, gross to licence MMstb 248.6 452.0 596.6
Undeveloped, gross to licence MMstb 135.7 207.1 297.7
Total, gross to licence MMstb 384.3 659.0 894.4
Developed, Prime net entitlement MMstb 39.9 69.1 89.3
Undeveloped, Prime net entitlement MMstb 22.9 32.8 451
Total, Prime net entitlement MMstb 62.8 101.9 134.4

Sales gas ‘

Developed, gross to licence Bcf 1155 228.9 375.5
Undeveloped, gross to licence Bcf 195.2 412.3 669.5
Total, gross to licence Bcf 310.6 641.2 1,045.0
Developed, Prime net entitlement Bcf 18.5 36.6 60.1

Undeveloped, Prime net entitlement Bcf 31.2 66.0 107.1
Total, Prime net entitlement Bcf 49.7 102.6 167.2

Notes:

1. C2NJ ha[ MHT aDNER & 824610% & ol Gedd raddvasS NS a I NS

Prime net entitlement for oil is calculated using the method described in se@tkaf this report.

Prime net entitlement for gas iRML 2, PML 3 & PMLa#d PPL 261 (formerly known @ML 130is 16%.
Sales Gas resources have had fuel gas deducted.

Volumes are based on conversion of both licences to PIA terms.

Additions beyond the field level have all been made arithmetically, as a result RISC cautions that the 1P aggregate masntiée
conservative estimates and the 3P aggregate quantities may be optimistic due to portfolio effects.

o gk WD

Tablel-7: New licence names for Prime fields formerly licenced under OML 130

PPL 261

LICENCE

FIELD NAME Akpo Egina Preowei Egina South

Key uncertaintiesUse of decline curves in Egina Field to forecast production and switch to reserdgt mo

Key risks Governmentregulated reduction in production volumes to meet changes in OPEC quotas.
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2. Introduction

2.1. Asset/Portfolio Description

Prime has an 8% working interest in OML 127. The Agbami Field straddles OML 127 and OML 128,
approximately70 miles soutksouthwest from the nearest Nigerian shoreline and approximately 220 miles
southeast of Lago$OML 127 also contains the undeveloped Ikija field discovery.

Prime has a 16% working interest?ML 2, PML 3 & PMLa#id PPL 261 (formerly known @sAL 13Q. This
covers the Akpo, Akpo West, Egina, Egina South and Preowei fields, approximately 130 km from the nearest
Nigerian shoreline. Water depths for the licences range from 1,100 to 1,700 m.

Teregar Chad

The Gambia Mali
Burkina Faso

Guinea-Bissau .
Guinea Benin

Cote d'lvoire

(e}
Sierra Leone & 43709
Ghana «§

Liberia PP = a=mmT

Cameroon

________ 2 \ Equatonal
____ _ Gligea
e — -~ ad o
Tetaiist Rep. of
\\\ Nigeria L GsbonCongo
X N Brass River Termi
: ’
> 7 ’ ‘\
=S, 7
o el
I [

OML-127 /
(Agbami field) W
POGBV 8% W.I._| «

&

OML-130
(Akpo/Egina fields) |,
POGBV 16% WI

L.,HT'

NS NigeriassTe
40z,

Figure2-1: Location map

Agbamifield commenced production in 2008 and reached a plateau rate of 250,000 bopd in 2009. A total of
30 production wells, 10 water injection wells and 5 gas injection wells have been dFiddd.average oil
production rate in2023was about98 Mstb/d. Production is via a dedicated FPSO and there is no gas export.
All gas is reinjected, used as fuel, or flared. Undeveloped reserves itohuglis of the PAIDP (Post Agbami
Infill Drilling Projec) and a workoverContingent resources includeadditionalinfill wellsplus a potential

gas blowdown project

3 AIDP acronym taken from 2021 Field Development Plan
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Akpo field production started in 2009 with a plateau rate of 180,000 bopd reached in 2010. By end 2020, 27
oil producers, 19 water injectors and 2 gas injectord b@en drilled, spread across the 5 main reservoirs (A,
B+C, D, EF, and @% of 31 Decembe2023 there have been 29 oil producers, 18 water injectors and 2 gas
injectors spread across th@main reservoirs (B, AL. B+C, D, E&hd G). Akpo contains a critical fluid that

has also been described as condensate or light oil with an original GOR of approximately 3,500 scf/bbl. There
is a significant variation of fluid properties with depth without sharp-giasontacts. Pressure rirdenance

at or near initial pressure is required and is provided by both water and gas injection. Cumulative oil
production up to and including 31 Decemt923was664 MMstb (estimated) Part of the produced gas is
re-injected for pressure maintenance dihe remaining part is transported via an export line to the Nigeria
LNG plant (NLNG) via tiW&poAmenampipelinewith cumulative gas production of 2.47 Tcf, cumulative
injection 0.90 Tcf and cumulative gas export of 1.43 Tcf on 31 Decex@par

Egina production commenced at end 2018 and achieved a plateau rate of 200,000 bopd in 2019. Gas is
exported to shoreand the NLNGvia the AkpeAmenampipeline.Water injection started in February 2019

and reached 300,000 bpd mid 2019 with 14 injectors. Water production started in May 2019 and is currently
95,000bwpd. The GOR was steady at 650 to 700 schatlincreased from 65 MMscf/d in May 2023 to 170
MMscf/d in November 2023 before dropping back to 70MMscf/d in December .2@28nulative oil
production up to and including 31 Decemb2023is 256.1 MMstb. Sixteeninjectors have injected25.7

MMbbl water. Cumulative water production is 59.3 MMbbl, with a field water clg18f.

Table2-1: Asset summary

Asset i
Operator \I/Vorklng Status Licence expiry date Eff IA.T erg
Country Licence nterest ective Date
OML 8% of . .
127 Chevron Licence Agbami producing December 204 1 March 2023
Akpo and Egina
OML 16% of | producing; Akpo Wes]
130 Total Licence and Preowei under February 205 1June2023
Nigeria development
PML Akpo and Egina
2/3/4 & roducing; Akpo Wes]
PPL 261 16% of P 9 _p
Total : and Preowei under February 2@5 1 June2023
(formerly Licence
OML developmentand
130) Egina South (PPL 26]

Preowei is under developmemind FID is expected in 2024rilling is planned to commence in Q1 2027
leading to first oil in Q3 2027t will have 8 oil producers and 8 water injectors, tied back to the Egina FPSO
for oil and gas export. Plateau production of 60,000 bopd is expected. Further development potential
(contingent resources) includes 4 additional produitgector pairs.

This resource assessment is baseadonversion oboth licencedo the Petroleum Industry Act (P1Arime
have assumed conversion dates of 1 March 2023 for both OML 130 and OMA didvimary of the assets
and licences is given irable2-1 and Table2-2.

| A e
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2.2. Terms ofReference

Prime Oil & Gas Cooperatief d! & o6t NAYSé0 KlFa NBGFAYSR wL{/ o
independent technical review of reserves and contingent resources in offshore Nigeria licences OML 127 and
PML 2, PML 3 & PMLasd PPL 261 (formerly known @$1L 130.

This review included an assessment of three producing fields (Egina, Agbami and Akpo), one field
approaching FID (Preowei), one field in development planning (Akpo West) and three undeveloped
discoveries (lkija Hanging Wall, Ikija Foot Wall and Egina South).

Table2-2: Assets covered in reports

Resource Typ% Status

Agbami OML 127 Reserves Producing

Akpo PML 2 Reserves Producing

Egina PML 3 Reserves Producing

Akpo West PML 2 Reserves Discovery

Preowei PML 4 Reserves Discovery

(i/oorllLa:;]neeld q”:?tslser?/ggz Agbami OML 127 Contingent Discovery

Contingent Resources Ikija Foot Wall OML 127 Contingent Discovery

Ikija Hanging Wall OML 127 Contingent Discovery

Preowei PML 4 Contingent Discovery

Akpo PML 2 Contingent Discovery

Akpo West PML 2 Contingent Discovery

Egina PML 3 Contingent Discovery

Egina South PPL 261 Contingent Discovery
-

Ikija Deep OML 127 Prospective Prospect

Endi Foot Wall OML 127 Prospective Prospect

Vi Sl _Egina Deep PML 2 Prospect?ve Prospect

(ProspectiveResources) Eglna_South Deep PPL 261 Prospect!ve Prospect

Egina West PML3 Prospective Prospect

Akpo Deep PML 2 Prospective Prospect

Egina South PPL 261 Prospective Prospect

I
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Figure2-2: Location of Assets iPML 2 PML 3, PML &nd PPL 261 (formerly known as OML 130)

I
RISC Final Vol £ POGBV Reserves & Contingent Resources Audit YE2023 (230040) Page4



@R!SC

2.3. Basis ofAssessment

The data and information used in the preparation of this report were provided by Prime, supplemented by
public domain information. RISC has relied upon the information provided and has undertaken the
evaluation on the basis of a review of existing intetptions and assessments as supplied making
adjustments that in our judgment were necessary. Our assessment for the producing assets is based on
production data to endNovember2023

RISC has reviewed the reserves/resources in accordance with the Society of Petroleum Engineers
internationally recognised Petroleum Resources Management System (PRMS) 2018.

We have reviewed the production forecasts, development plans and costs prepared by Prime. The reserves
presented in this report are based on Brent quality oil price projectionsS#5/bbl (RT2024), long term

FYR NBTtSOGAYy3 GKS YIFIONRBSO2y2YA0a 2F RSYFYR |yR hl
¢tKS SO2y2YA0O Y2RStf F2N) 6KS&aS lFraaSdia s1Fa LINPDARSR
andchecked the flow of calculations in the economic model as part of its quality control of outputs.

Unless otherwise stated, all resources presented in this report are gross (100%) quantities with an effective
date of 1 January 2@ All costs are in US$ real terms with a reference date of 1 Januafy(R0203).

We have not conducted a site visit to the offshore discoveries and prospects.

OPEC quotahat were imposed in previous years are no longer applicable and the fields can produce at full
capacity.

‘Real Terms 2024

[
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3. OML 127c Agbami Field Reserves

3.1. Field Description

The Agbami Field is located in the OML 127/128 Blocks approximately 70 milessuotiitvest from the
nearest Nigerian shoreline and approximately 220 miles southeast of Lagos in water depths between 1,280
and 1,650 m (4,200t and 5,410 ft). The Agbarti discovery well was spudded on 15 July 1998 and
encountered 420 net feet of pay, in multiple oil zones from 8,200 ft to the total depth of 12,4000066S. A
further five wells and one sidgack were drilled between 1999 and @D to appraise the field. Aesond

phase of delineation and development began in 2003 with 15 additional wells drilled before first oil. The
project received FID in June 2004.

The field straddles OML 127 and OML 128. The Equity Determination in 2010 apportioned resources between
block OML 127 and OML 128 approximately 62.5% and 37.5% respectively. The 2012 Final Redetermination
was referred to an Expert who determined an OML Ezjuity of 72.064%. This final equity revision is
pending implementation and for this report RISC has retained the 2010 determination.

In June2023,0ML127icencewas convertedo the PIA termsvith the new terms effective LMarch 2023

and the producing area within OML127 is now known as Agbami RMhpplication folicencerenewal
post December 2024 was submitted in November 20®8.per previous audit, RISC considers there is a
reasonable expectation that an extension/renewal of 20 years will be granted (S8c2on

The field commenced production on 28 July 2008 at an initial production rate of approximately 95,000 bopd
from five wells. The field reached peak (plateau) production of 250,000 bopd on 13 August 2009. The field
was developed in three main Phases with drilling of additional infill wells planned to take part in two stages
(part of the AIDRAgbami InfilDrilling Project). AIDP Stage 1 commenced in 2016. A total of 30 production
wells, 10 water injection wells and 5 gas injection wells have been drilled. Agleldgross oil production
averagel 98 Mstb/d in 202.

Production is via a dedicatdePSO and there is no gas export. All gas is reinjected, used as fuel, or flared.

Undeveloped eserves includé infill oil wells of the PosAIDP programme plus 1 subsea well intervention
(SSWiplanned to be drilled in 20&7. An ongoing programme of 3 acid stimulations/year is assumed to
maintain well productivity.

Contingent resources includgfurther infill oil production wellsand 2 water injectors to be drilled in 2038
plus a potential gas blowdown starting 2037

3.1.1. Geosciencéverview

The followingsection represents a summary of the geological evaluation of the field described in the Agbami
Field Development Plan (Agbami FDP Revkibilovember 2021in addition to other presentation material
and reports provided by Prime.

Regionally the Agbami field lies in the Niger Delta front and is associated with compressional tectonics, such
as toe thrusts and folds, at the transition between the oceanic and continental cRrigtg¢3-1).

|
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Figure3-1: Regional Cross Section Across the Niger Delta

The Agbamstructure is a doublglunging anticline, spanning approximately 14 km, forming a largayl

dip closure which is cut by a significant-8%& thrust fault along the crestal axis (often referred to as the
Yal Ay ¢ KKNdre3i2aFiglrei3D The field is comprised of four major stacked reservoir units of
Miocene age named 13 MY (Million Years), 14 MY, 16 MY, and 17 MY. Each reservaoir is vertically subdivided
into multiple stratigraphic units. The field subdivided into three main areas éyrtain NWSE thrust fault

and a NESW trending fault. The hanging wallilpK N2 6y o6f 201 Aa NBFSNNBR (2
comprises of two areas (Area 1 and 2) while the foot wall/dawkK N2 gy of 201 A& NBTFSNNE
0f 201 ¢ | YR (Mda ). TAe/résentoiBule considered to be largely in pressure communication
both vertically and laterally across the three main areas on a geological timescale, supported by interference
testing and production data analysis, but this still remainsiacertainty particularly when considering the

lateral variability of the main reservoir facies.

I
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Several 4D seismic surveys have been acquired over the Agbami Field. The 4D baseline survey was acquired
in 2010 with the first 4D Monitor survey(l) acquired in 201:2013. Another monitor survey (M2) was
acquired in 2017and has been used in the pregion of FDP Rev5A third 4D monitor survey (M3)is

planned forApril 2024.

The monitor surveybave been successful in enhancing the seismic data quality and understanding of the
Agbami field and in particular in helping to identify water movement and swept/unswept areas of the field.
Seismic resolution is not sufficient to identify individual sartolit on a gross reservoir basis there is good
correlation between seismic and wells with seismic amplitudes highlighting the major reservoir intervals and
hydrocarbon contacts.

Depth conversion and velocity uncertainty has been extensively studied by the operator and with an excess
of 40 well penetrationsre not seen as a major uncertainty by RISC.

The four main reservoir units (13 MY, 14 MY, 16 MY and 17 MY) are Lower to Middle Miocene age of the
Agbada Formation. The reservoirs form a series of stacked sandstones within a background of shales with
sandstones deposited from high and low energy tdilyi currents within submarine channel and lobe
complexes Figure3-4). Accumulations of sand bearing intervals appears to have occurred near tud-toe
slope where depositional systems tend to range from confined to weakly confined deposits. The reservoirs
are well characterised and correlated due to over 40 well penanatiand a significant core and log
database. OBMI dipmeter analysis from several wells suggests the main depositional fairway for the Agbami
reservoirs originates from the Northeast and is focused primarily within the main development area. In
general, theAgbami reservoirs exhibit good sand development over the crest and ®agthrn area, with
deterioration in reservoir thickness and quality observed towards the Nedht across the channel
complexes. The exception to this general tresdhe 14B and IB sands which are essentially mainly
confined to the Northwest and poorly developed to absent in the Southeast.

The 17 MY reservoir (whicliccounts for approximately 80% of developed field STOIIP) is comprfised
weakly confined channel complexes as defined by well logs, seismic, core and OBMI data. The sands are
mostly present as organized, stacked, amalgamated channels over the field extent; with debris flows and
mudstones representing the nereservoir faciesvithin this section.

The 16 MY sandstone units are mostly rarnsive sheet and channel deposits interpreted to have been
deposited in a confined to weakly confined system. The sands generally extend laterally over the entire
length of the field (approximately 14 KM) suggegtia high rate of sedimentation, accumulation and
amalgamation. The lower 16MY reservoirs generally range from broad, organized channels to restricted
proximal sheets.

The 14 MY sandstone units are a series of confined channels opening up into a splay deposit over the folded
structure. Seismic geomorphology suggests the sands most likely broke thexiptieg overbank/levee
resulting in abandonment of the sands over théestructure. Four facies have been identified based on-AGB

28 core description: Debris flow/MTC, Massive Channel Axis, Mud rich Channel Margin and Mudstone facies.

The 13 MY sandstone units are a series of confined chdenet complexes deposited in an erosionally
confined channel system and are mostly present over the crest of the structure as imaged from seismic and
well logs. There is evidence for a high degreeompartmentalization (more than 10 blogksvith different

fluid contacts. This unit is minor volumetricadigd is not included in this audit

[
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In general, the Agbami reservoir sandstones exhibit excellent reservoir properties with average porosities
typically in the range of £25% and permeabilities in the range 18000 mD. Reservoir units are typically
shale dominated on a gross basis and lbarhighly variable in terms of net to gross and reservoir thickness,
although the main reservoir sand packages can be correlated across the field with a high degree of
confidence. The lateral variability is a function of the depositional system and waristween depositional

facies (e.g., channel vs overbank) which can make reservoir distribution difficult to predict despite the large
number of well penetrations. Seismic data are not typically of sufficient quality / resolution to accurately
map individial sand bodies within each reservoir.
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Figure3-4: Agbami Reservoirs Deposition Model
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be a reasonable representation of the field volumes with the full uncertainty range displayed in the table
below (Table3-1).

Table3-1: Agbami Field Gross STOIIP (MMstb) from #621FDP

Agbami (14 MY, 16 MY and 17 MY) 2,372 2,685 3,189

RISC was provided witlesults fromt NA YS Q& Y2RAFTASR @GSNBA2Yya 2F (GKS
dynamic models. There have been minor changes since the last report in JanuaryfB82rime version
containedlocal pore volume/permeabiljtmultipliersadjustments to better match the water cut and gais
ratiosthough 2023 The gross field STOIIP value in hitory matchedmodel is 2,88 MMstb. This value is

close tothe P50value indicated in the revised FDP (2,685 MMstb).

I
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3.1.2. Reservoir Fluid properties

The fluid properties for the main 17M¥servoir (with circa 80% of the STOIIP) are given in the table below.
Agbami oil is lighthigh GORwith a bubble pointirca 3,000 psi below initial reservoir pressure. Both water
injection and gas reinjection are uséd maintainreservoir pressure and the operator targetsvaidage
replacementratio of about 1.0

Table3-2: Reservoir fluid properties for 17MY reservoir (from 2015 FDP)

Property Unit Oil column
Pressure psig 3,971
Temperature deg C 100
Formation volume factor (Boi) rb/stb 1.6
Gas oil ratio (Rsi) scf/stb 1,146
Oil viscosity cP 0.23
Stock tank oil gravity deg API 50

Although significant volumes of gas are produced, there are no gas sales and thereforsalesr@as
reserves.

3.1.3. ProductionFacilities

The Agbami subsea wells are tied back to a dedicated FPSO in water depth of approximately TA®0 m.
facilities can process 250,000 bopd oil and 450 MMscf/d gas. Water injection and gas injection are limited to
450,000 bwpd and 415 MMscf/d respectively. The gas injection is at full capacity and with facility
optimizationshas reached 440 MMscf/d. However, water injection has not exceeded 270,000 dmepd
availability has beemelatively poor ¢nly 66% in 203). At year end 2023 only 1 out of the 4 seawater
injection pumps are operational and there have been a number of riser leaks.

There is currently no gas export, so all gas is reinjected, used as fuel, or flared. Fuel gas has be&n circa 2
MMscfd since 2019. Primbasrequested that the fuel gas used Agbami be considered as reserves, which
is allowable under PRMS (Sectif).

A total of 30 production wells, 10 water injection wells and 5 gas injection wells have been drilled. At
December 202, 21 wells were producingSeveral wells have intelligent completions, enabling selective
zonal control, and down hole gauges.

The wells are tied back to the FPSO through a subsea network. The oil production system has 4 production
loops, each with two manifolds connected in series to two flowlines/risers. Each manifold is for 4 wells. The
water injection system has 4 x 4 well nifatds each connected to the FPSO with a single flowline and riser.
The gas injection system consists of 2 manifolds each with a flowline and riser.

I TS
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The FPSO consists of 2 x 50% parallel crude oil gathering, processing and tréeimsint addition to
produced water and gas processing. Crude oil is exported through an offloading buoy. An overview of the
design capacities of the FPSO can be se@alie3-3.

Table3-3: Aghami FPSO capacities

Specification ‘ Capacity ‘

Oil production 250,000 stb/d
Liquid production 450,000 bbl/d
Water injection 450,000 bbl/d
Gas productioh 450 MMscf/d
Gas injectiof 415 MMscf/d at 7,000 psi injection pressure
Gas lift 50 MMscf/d
Oil storage 2.15 MMbbl
Notes:

1. Gas production rates of 46@80 MMscf/d are regularly achieved.

2. Gas injection rates of up to 440 MMscf/d have been achieved.

3.1.4. Production History

Agbami started production on 29 June 2008 and the oil rate plateau of 250,000 bopd was reached in August
2009.Agbami Field gross oil production averdd8 Msth/d in 2023. The estimatedgrosscumulative oil
production to endDecember 202is 1089 MMstb.

Water injection commenced in March 2009 and ramped up to above 200,000 bwpd bywxatkt .injection
efficiency has been poor in 2023 atite average rate for 2028 expected tde about 110 Mbbl/d. Gas
reinjection commenced in October 2008 and is currently at the facilities cap#&ity.injection rate is
expected to averagé00 MMscf/d in 203.

Injection efficiencyof water and gasias improved in recent years however water injection efficiency was
poorin 2023 (66%injection efficiency. This was due ta combination ofnjection risedeaks and availability

of seawater pumpsThese issues arexpected to be remediated in early 202The relativelyshort-term
period of voidage replacement ratio less than 1.0 is not expected to materially impact future oil recovery.

I
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Figure3-5: Agbami production and injection history

Fieldwide GORvasreasonablystableand averagedibout 4,400 scf/stbin 2023, which is well above the
initial value of circa 100 scfétb. Gas production is at the processing capaaity flaring limitedsoexpected
further rises in gas production will be managed by chokimack highGOR wells to reduce overall field
production.
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Figure3-6: AgbhamiWater cutand GasOil Ratio history.
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Water cut has risen since 20Bhd has stabilised at about 30% in late 2028/ater cut has remained
reasonably stable since late 2020.

Gas flaringontinues to besignificantly reduce@ndaveraged® MMscf/d in 2023

The 17MY reservoir has produced most of the oil to date (circa 80% of cumulative oil).

3.2. FRurther Development Plans

The 2021 FDP (Rev 5) update is based on forecasts from it3& NJ- 6B ZtAliD @nd dynamic model. The
field development plan has also been revised to include 5 additional infill opportunities over the 2017 FDP
Update (Rev4). This is aimed at optimizing field recovery and the infills will utilize existing facilities in the
field. Following further work in 2022, additionatfill opportunities were identified, and the Operator
selectedl4 infill opportunities (11 oil producers and 3 water injectors) delivegiogsunriskedincremental

oil recovery of 74 MMstbPrime have informed RISC that tRBP (Rev 5) submitted to the authorities

2022 includes the 14 potential locations.

3.3. Reserves Production Forecasts

3.3.1. Developed

RISC conducted a highS @St NBOGASg 2F GKS t NAYSQa NBASNB2AN &
matches of the Agbami wells late 2021.The historymatchwas thenupdatedby Primeto August2022.
Reasonable matches were achieved to water cut, GOR and reservoir pressures for the wells and for the field
totals, althoughwe noted that the model water cutslower than current actual data in the 16 MY reservoir

and themodel GOR is lowethan actualin the 17 MYreservoir In 2023, Priméias notfully updated the

history match but has made minor adjustmentddoalwell pore volume/permeabilities multipliers order

to better match well test results. As at end 2023, the model predicted @€dRand water cut are close to

actuals.

t NJA 2B Developed forecast is based this simulationmodeld t NA Y S Q Zeveldpedforgclss o t
were based on their fieldwide DCA.

Production efficiencies applied to the model forecasts vary in future years. Fdy @@ model assumes
production efficiencies of 98%, 89.5% and 9.8% for oil production, water injection and gas injection
respectively. Actual efficiencieshieved ir2023 comparewell apart fromwater injection where onl¥6%

was achieveat end2023. Remedial actions are in progress and 2024 Business Plan forecasts water injection
efficiency of 89.5%.

In addition, the model includes a Full Field Shut Do{#RrSD) iNlovember 202%or 18 daysand November
2028 for 48 daydPartialField Shut Dows(PFSDJor 11 days are assumed every 3 years from 2031.

wL{/ KI & 02 Y LImNZRiéh oit radldforeSadts assumingdo further development activityh

our Decline Curve Analysis (DCWEe selected data in the period from January 2020 onwards since water
injection rates have been reasonably stable since thafe note that the oil rate decline is currently
controlled by the rising GOR and over tinhecreasingwater cut isexpectedto become the constraining
factor on oil productionOur comparisorindicatedgood agreement betweethe reservoir simulation model
and DCA

|
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RISG@lso generated 1P and 3P Developed oil rate forecasts using DCA and noted reasonable agreement with
the Prime 1P and 3P forecastsd 2 A f LINPRdzOGA2Y A& fAYAGSR o6& 3l a KI
1P, 2P and 3P forecasts for their implied-gésatio trends and found these to be plausibRISC considers

t NAYSQa RS@OSt2LISR F2NBOlada G2 0SS NBlaz2yrofSo
Thegrossultimate oil recoveries &r Prime® developed reserves casa® shown below These volumes are

based on forecast® 2044before application of akconomic limit.

Table3-4: EUR of Aghanieveloped Reserves Cases

Agbami Field EUR, MMstb (Gross)
Recovery to End 2044 1278 1402 148

3.3.2. Infill Wellsand Workover

Primehas proposed 6 infill wells to be drilleiring2026/2027 and a subsea workover the Agh-35 well
be included in the undeveloped reserves. All these locations are planned to be matured using the new 4D

A LA~

seismic to be acquiredin202¢ KS &S ¢St fa I NB &S {2820 BOPRReFHdpdatel KS h LIS

Three of the infill drilling locations target the 16C MY reservoir zomee well targets production from the
western segment of 17B MY reservaimd a further two wells target the 17E MY reservaiypically the
locations have been selected from simulation derived remaining oil thickness qnsgs kelow example
from the 16C reservair
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Figure3-7: Location of3 infill wells in 16C reservoir
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t NJA Yh&éhiental d recovery estimatesvere calculated by taking the difference between two simulation
cases (Base vs Base WitAIDP wellplus AGB35 workovirThe total incrementabil production isforecast
to be44 MMstb to YE2044n the 2P case

RISC hadenchmarked themodel predicted incremental recovery for eachnfill well @verage 7.4
MMstb/well) againstthe trend in incremental oil volumeachieved by previous infill drillincampaignsat
Agbami Figure3-8) which indicates that the predictions aom trend with previous results

Incremental Oil Recovery per Well
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=
wu

o

Figure3-8: Incremental oil volumes per well

All of the planned infill wells are subject to a range of risks generally associated with the difficulty in
predicting gas and water encroachment.

A key finding from previous infill drilling associated with FDP Rev 4 was that some zones were swept by water
which resulted in lower than predictegkcovery in some welldn particular, well AGB43 has produced at

low rates and currently produces intermittently (cumulative production to date is < 1 MMstRISC has
compared the predicted oil recovery of tiP rev4 AIDP wells with their outcomes. On an incremental oil
NEO2@SNEBkogStt olFlarazr GKS hLISNIG2NRa Fylfeaira O6Ay
about 75% of the predicted results and one of the wells was an economic failure. elpWev4DM2 seismic

was not used to confirm well locations in this drilling campaign since the seismic processing was completed
after the wells were drilled.

TheFDP Rev 5 wells are planned to be validated/adjusted on the basis of high resolud@rsdidmic data
which isplanned to beacquired in 202. We expect this will reduce the risksy R O2 Y AA RSNJ t NA Y S |
of incremental recovery associated with the planned infill drilling to be reasonable.

PrimeQa S a inkrafieritad dtimate recoveries for the@ AIDP wells plus AGB35 workoeee given in
Table3-5. These volumes are based on forecast2044and before application of aeaconomic limit.

I
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Table3-5: IncrementalEUR of infill wells + 1 workover

Oil, MMstb (Gross)
Incremental Recovery to End 2044 30 44 85

The 202 Firm Capex BudgéorecastsWellscapex ofuS$16 million in theperiod 20247. Prime advised

that this correspondso the h LIS NJ- pfag thldRith6 PAIDPs (Chevron is consideBisgletracks an® new

wells)¢ KS S@PARSYOS G2 adzllll2 NI (GKS h-B3Svikolie idldidtiso dleari Sy G A
however RISC has elected to retain this activity in the undeveloped reservoir category since the ultimate
recovery impact is modest (about 1 MMstb).

Based on the STOIIP range above, the recovery factors for the 1P, 2P &evéBped+Undeveloped
forecasts are 55%456 and 49% respectively. This range represents values that are appropriate for a large,
good permeability, waterflooded field with many wells.

3.4. Contingent Resources Production Forecasts

3.4.1. Infill Wells

Prime has proposed further infill wells (4 oil producersand 2 water injectorsjo be drilledin 2027/8 be
included incontingent resourcesAll these locations are planned to be matured using the nedi3Eeismic

A LA

to be acquiredin202 ¢ KSa$S 4SSt fa | NB ast28206PRReFHEdatell KS h LIS NI

t N& Yh&e&hiental d recovery estimatesvere calculated by taking the difference between two simulation
cases The total incremental oil production is forecast to 88 MMstb to YE2044n Prime® 2Csimulation
model

Incremental Oil Recovery per Well
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Figure3-9: Incrementaloil volumesper well (including contingent)
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RISC has benchmarked tmedel predicted incremental recovery for each well (averagdMstb) against
the trend in incremental oil volumes achieved by previous infill drilling at Agdaignie3-9) and considers
t NAYSQa SaidAayYlrLdiSa G2 o6S NBlFazylrots$S

The incremental ultimate recoveries for tiaglditional 6wells are given iTable3-5.wL { / & OF f SR t N&R
forecast by-50%/+50% to estimate 1C and 3C production profiles to account for the uncertainty in rates and
incremental recovery of the new well$hese volumes are based forecasts to 2044 instead of at the
economic limit.

Table3-6: IncrementalEUR ob infill wells

Qil, MMstb (Gross)
Incremental Recovery to End 2044 17 35 52

3.4.2. Agbami GaBlowdown

Prime has presented modelling results for a gas blowdown scenario. This scenario envisaged gas export
commencing 2037 at a gas rate of 1@0/scf/d resulting in a cumulative exported volume of 438 Bcf to
YE44. The modelling indicates that the impact on oil recovery was very rdriMMstb)

For yearend 2023, RISC has included thigential project in contingent resources.

Table3-7: IncrementalEUR ofGas Blowdown

Gas Bcf(Gross)
Incremental Recovery to End 2044 219 438 657

3.4.3. Agbami Ga#roject

The Agbami Gas Project (A@®Increase gas handling capacity of the Agbami FPSO from the existing 450
MMscf/d to 600 MMscf/d has previously been evaluateBrime has advised that they no longer consider
this project to be potentially commercial and, fgearend 2023, RISC has not included this project in
contingent resources.

3.4.4. 13MY Reservoir

G tNAYSQa NBljdzSad> wL{/ KF& NBGFAYSR GKAa aSO0Az2y
from this reservoir. However, givehat there is no reasonablexpectation of economic viabilitghese

volumes are no longer classified as Contingent Resounces{f / Qa @A Ssa | yR TFT2NBOIl ai:
are unchanged since the YE2020 report.

Very little technical work on the development of the 13MY reservoir has been undertaken by the operator
or Prime. Although the reservoirs have been penetrated by Agbami wells, mapped, and samples taken, there
is very little information available about the potential for development. The FDPs from 2013, 2015 and 2021

I
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include basic reservoir descriptions but do not provide any detailed development of the 13MY reservoir. The
158 a2dz2NOS 27F Rmdid, ow3a $NIAZE MoRdSedibgizB08vrofHadR date$2012.
The development plan is notional at this stage and has little detail. It consists of one oil producer and one

water injector but well locations and completions have not been determined. Both wells will use the Agbami
FPSO facilities.

TheChevronstudy stated the 13MY reservoir is interpreted as highly compartmentalized and broken into 10
fault blocks. These are likely sealing faults as the appraisal wells were interpreted with differe@ @wWC

SAGKSN) aARS 2F GKS FldAZ Gad ¢g2 TFlrdzZd of201a 6SNB

estimated at circa 35 MMstb (Mid case), the risks related to compartmentalization and contacts mean only
three of these fault blocks can be c&lle W5 A & GiguteS- NEJgRE3410 shows theUpper Sand Interval

(the 13B), withdiscovered blocks labelled with red circldhe second reservoir (13C sands) has a similar
structure and additional volumes.

3.30 MMEO
@ Discovered Fault block / / 1.8 MMBO

O Prospective Fault block ] 1.04 MMBO

Figure3-10: Agbamil3MY Reservoir, Upper Sand Interval. Discovered blocks labelled with red circles.

These blocks are not adjacent nor in communication, and the reservoir sands occur at two intervals. The
stated development plan of a single produéejector pair can therefore only drain a STOIIP of circa 7 MMstb
between the two reservoirs. This is plamheith a vertical well in the largesliscovered fault block (Block 1

in Figure3-10) draining both sand intervals. RISC considered an alternative plan with horizontal wells through
multiple (discovered) fault blocks. However, these were either lower in recovery, or required unfeasibly long
and complex gesteered wells.

I
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Table3-8: Agbami 13MY STOIlPdiscovered blocks only

Field Low Best High
13 B SandBlocks 1, 4 and 5 5.2 12.0 13.3
13C SandBlocks 1 and 4 1.7 1.9 2.2
Agbami 13 MY Total 6.9 13.9 15.5

Given there will be only 2 wells drilled and the 13MY reservoir has not been produced befordaRISC
allowed for a wide range of recovery factors (30%, 40%, 50%) in estimating the ultimate recovery.
Exponential trends were used to forecast the annual rates and due to the low volumes the project life is
short (58 years).

Based on the limited data set, RISC expects high quality sands with permeability and porosity similar to the
17MY reservoir, albeit with far smaller volumes in 13MY. Initial oil rates are based on analogues from the
producing 17MY reservoir, scaling inlitiates using Boi and net pay. Prime chose a conservative initial rate

of the analogous Agbami 17MY wells, which was scaled down to circa 3,000 bopd for the 13MY reservoir to
represent aMlid case LowandHighcases represent a range of uncertainty arodinig, starting at 1,000 and

5,000 bopd respectively.

The ultimate recoveries for thieow, Mid and Higlbases are given ifable3-9. These volumes are based on
a final rate of 200 bopd instead of ceasing at the economic limits.

Table3-9: EUR of 13MY Reservoir

13MY Reservoir, EUR, MMstb
Recovery to End 2044 0.8 2.7 3.7

3.5. Cost Forecasts

RISC has reviewed the costs in the economic model supplied by Prime. We have compared these with costs
in the budget, Field Development Plans, cost models provided by Primewdnd 6w &ools and
benchmarks. We have made modifications where we consider appropriate. All costs are reported on 100%
basis inUS$ 2023 real terms.

3.5.1. Capital Costs

The Operator d@tal reserves and contingent capital costsWs$®.1 billion (excluding abandonmentare
forecast to 208. The breakdown of th®peratorscosts is shown in the table below and estimated phasing
can be seen ifrigure3-11°. In general RISC see them as reasonable and appropriate for the development.

SWPI 30 YA alAyQ AyOf dzRBthefidld2t 238 | yR IS2LKEEAA04

I
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Table3-10 Agbami future development capex to 2@2
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- S Agbami 6 Agbami 6 FPSO Life
Sl Agbami Main PAIDP | PAIDP Ii Extension
D&C 0 501 535 0 1,036
Facilities 406 99 147 446 1,099
Total 406 601 682 446 2,135
Agbami 5 year Capex profile
700 2,500
600 - - _
- P - 2,000 S
S 500 =
= ]
1,500
g w % :
= - 4 =
3 300 7 1,000 &
8 200 e 2
500 O
100 l - ©
_ H B = . =
2024 2025 2026 2027 2028 2029
s Agbami Main Aghami 6 PAIDP |
Agbami FPSO LEX G&G (OML 127 share)
mmmms Aghami 6 PAIDP I == == Cum. (Total)

Figure3-11: Agbami capex forecast by projetd 202916,

ThePhase WFANNQ ¢ ¢Stfa Ay (RIBP)walHareesdtimdied B AdBEH01NiBNE f A y 3
in total, which includes hoelap costsThree of the wells are sideacks and therefore no subsea or facilities

costs are included. Each side track well is estimated to invadvda®s of decompleting and partially
abandoning the existing wells and then 47 days of drilling thetsadk and recompleting. This results in a

total time per well of 69 days and costs are estimated using an average spread 2880100,000/day.

RISC note¢he spread rates based on the current rig spread rate foethg contracted on the OML30
licence.An additionalUS®9 million is forecast for facilities to tia the wells to the existing facilities.

The remaining 3 infill wellsre forecast tdake 79 days to drill and completehich RISC views as reasonable
and note that this is slightly longer than the wells on Egina and Akpo. The costs have been calculated using

bWl JoalYMy Q Ay Of dzRSa 3IS2f23& yR 3AS2LIKearda F2N GKS TASE
I
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a spread rate ofUS$,100,000/day. ThePAIDP|Isecond 6 well set of potential wells in the Agbami Infill
Drilling Plan will start in Q2 2@2ut no firm decision has been made as yet to go ahead with these wells
(Capex has been included in the Capex profile for referefitah well has also been estimated to take 79
days to drill and has an average spread rat&)8fl,100,000/day.An additionalUS3.47 million is forecast

for facilities to tiein the wells to the existing facilities.

The facilities Capex until 2029U84.,099 million which includes the tie costs for tying in the PAIDPI and
PAIDPII wellmentioned aboveThe Agbami FPSO facilities are designed for-gea0 life and will achieve
this milestone in 2027 when the ABS Class notation expires. THextdfiesion (LEX) project will extend the
design life of the facilities for an additional-26ars until 2047The facilities Capex includes$46 million

for this as well ablS$06 on theexistingfacility upgrades which gtudes flare gas recovery system, upgrades
to asset integrity reliability improvements(water and gas injection systems, tank inspectioosoler
replacements, sand management), capital spares and exploration seismic

t NAYSQa 2y32Ay3 BIHABt D ASR Q%A XK Sdz2 LISINT i 2N & 2 dzi f
US45 million in 230 until the end of field life. RISC note that these costs are in addition to the-non
recurrent Opex facilities intervention costs and are an allowance for facility upgrades to the FPSO and field
shutdowns. RISC would normally expect to see an allowance exegedrs for full field sitdowns which

is in line with the Akpo and Egina FPSO units but accepts the costs as reasonable.

3.5.2.  OperatingCosts

The Operatofforecast total operating costs to BdS$838 million in 202 (excluding HCDT and community
development funding totalling approximatelySH0 million) which includedJS®97 million and US$l1

million in recurrent and nomecurrent costsrespectively. This compares to actual costs)8f866 million in

2020 US$B88 million in 202AndUSH76 millionin 2022 In 2023 thdLE 10 + 2 estimateasUSB06 million,

US4.1 million under budgeExcluding these the 2023 Opex was approximately in line with the initial budget.
Since 2021 the Opex budget has shown a downwarddtriedicating that the Operators cost reduction
initiatives have had some impact. Prime have forecast an Opex budget for 2QEB8#4 million which is
US4.4 million less than the Operators and takes in to account the Operators proposed cost saving initiatives.
RISC view the cost saving initiatiesseasonable and note that they are spread out over a numbaeost

items including logistics, optimised maintenance, marine systems and procurement.

Going forwarduntil 20276 KS t NAYS NBOdzZNNBy (i O2aida INB olaSR 2y
the September2023 Agbami UnitCUOA FINCOM“Meeting but have taken credit for the cost savings to

be implementedw L { / @ASga GKAA | & NBI a2yl oTheSongekndescurierd O S LJI &
forecast is then based on the 2D2ost and split between fixed (87%) and variable (13%). In addition, Prime

add nonrecurrent costs ofJS®.0 million p.a. for well intervention for the Agbami existingll (increases

to USH5 million every 4 yeargnd US$.8 million p.a. for the 6 PAIDP infill wells as wellk&%# .6 million

for the facilities maintenance fegmcreases t&JSH.3.6 million every 4 yearspas flaring fees &fS8.5Mcf

have also been accounted farp fromUSR/Mcf last year RecurrenOpex for the 12 future wells, 6 PAIDP

infill wells confirmed and 6 contingerthase Il wellglescribed in sectior3.5.1is accounted for via the

variable component in the lonterm baseline, equal tS$.97/bbl. Nonrecurrent costs for the 6 PAIDP

infill wellsconfirmed are estimatedtadJS®.8 million p.a.

[
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Inthe2PcasevL { / Q& 2 LISNI G Ay 3 USP7A million FagithBudx dioppiny @HEUSEX S &
million in2024 to US$43 million in 2044(Figure3-12). It shouldbe noted that theOpex in the plot includes
gas flaring fees.
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Figure3-12: Agbami RISOpex.

3.5.3. AbandonmentCosts

Decommissioning costs have been estimated by Prime to be approxinug&@23million, whichRISC view

as reasonablegomprised ofUS$25 million in well P&A andS$H.98 million in facilities decommissioning for
the main Agbami wells and facilitiphuisUS$5 million each for the first and second series of infill wells. Well
P&A costs are estimated to be approximateig® million per well based on 22.5 days and a spread rate of
US$#10,000 per day {S$®50,000 for rig andUS4.60,000 for support services). kaddition to this,
mobilization and demobilization costs are estimated todH.0 million in total.

Although discussions are ongoing with respect to provisioning the abandonment costs, Prime has assumed
a linear annual distribution approach with expenditure from 2025 to end of Agbami field lifec&®iSi@ers
this as appropriate.

3.6. Agbami Field Reserves and Contingent Resources Summary

The develope@ndundeveloped reserves are shownTiable3-11and Table3-12. The contingent resources
associated witha potential6 further PAIDP welland life extensiorare shown irrable3-13.
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Table3-11: AgbamiFielddeveloped reserves as of 1 January 202

: . Reserves ‘
Oil Unit
1P 2P 3P
Agbami oil, gross to OML 127 MMstb 109.5 202.3 245.0
Prime netentitlement MMstb 16.9 27.7 32.2
Notes:

1. OML 127 sharef total field reservesre 62.4619% as per the 2010 Equity Determination.
2. Prime net entitlement is calculated using the method describegbation 9.3 of this report.
3. Volumes are based aronversion oboth licencego PIA terms

4. Agbami has zero sales gas, therefore zero sales gas reserves.

Table3-12: AgbamiFieldundeveloped reserves as of 1 January 202

: Reserves
Qil Unit
1P 2P 3P

6 PAIDP wells, gross to OML 127 MMstb 17.9 25.3 53.3
6 PAIDP wed| Prime net entitlement MMstb 24 3.0 6.0
Agbami base life extension, gross to OML 127 MMstb 2.6 0.0 0.0
Agbami base life extensioRyime net entitlement MMstb 0.5 0.0 0.0
Notes:

1. The undeveloped projects extend the Agbami base field life in tread®but do not change the field life in
2P and3P case

OML 127 sharef total field reservesre 62.4619% as per the 2010 Equity Determination.
Prime net entitlement is calculated using the method described in seét®of this report.
Volumes are based aonversion oboth licencedo PIA terms

Agbami has zero sales gas, therefore zero sales gas reserves.

o bk wbd

I
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Table3-13: Agbami contingent resources f&PAIDP wells as of 1 January 202

Contingent Resources

6 PAIDP wells, gross to OML 127 MMstb 18.4 23.9 32.3
6 PAIDP wellfrime net entitlement MMstb 2.9 2.9 34
Agbamibase life extension, gross to OML 127 MMstb 0.0 0.0 0.0
Agbami base life extensioRrime net entitlement MMstb 0.0 0.0 0.0
Notes:

1. The contingent projealoesnot result in any base life extension.

OML 127 sharef total field reservesare 62.4619% as per the 2010 Equity Determination.
Prime net entitlement is calculated using the method described in se6t®of this report.
Volumes are based aronversion oboth licencego PIA terms

Agbami has zero sales gas, therefore zero sales gas reserves.

a >N

Table3-14 shows a comparison of the Yeland2022 Agbami developed and undeveloped reserves with the
YearEnd 203 estimates.

Oil reserves in the Agbarfield have increased at the Hhd 2Hevel mainly reflecting increasing confidence
in the developed resens

Table3-14: Agbami Reserves Reconciliation Compared to Yiead 202 Report

Reserves
2P
Agbami Licence Oil Grosslafar?023 MMstb 142.3 233.2 322.8
Agbami production, 1 J&2023to 31 De2023 MMstb 22.2
Revisions MMstb 7.3 16.6 -2.3
Agbami Licence Gross on 1 Jan202 MMstb 127.4 227.6 298.3

Notes:
1. OML 127 sharef total field reservesre 62.4619% as per the 2010 Equity Determination.
2. Prime net entitlement is calculated using the method described in se8ti®af this report.
3. Volumes are based aronversion oboth licencego PIA terms
4. Agbami has zero sales gas, therefore zero sales gas reserves.

Prime requested RISC to include a separate table for fuel gas reserves, which can b& abk3ib5. These
are not sales volumes but are gas volumes consumed in the operations. Under some jurisdictions these
volumescan be included in reserves.

I
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Table3-15: Agbami Fuel Gas reserves as of 1 Januaryt202

Reserves

Gas Consumed in Operations

Fuel gas used at Agbami, gross to OML 127 Bcf 84.1 105.4 105.4
Prime net entitlement Bcf 6.7 8.4 8.4
Notes:

1. OML 127 sharef total field reservesre 62.4619% as per the 2010 Equity Determination.
2. Prime net entitlement for gas in OML 127 is 8%.

3. Volumes are based aonversion oboth licencego PIA terms

4

These are not to be added to the sales gas reserves and must be reported sepgsatehthe PRMS 2018
standard of reporting

I
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4. OML 127- Ikija Field Contingent Resources

The Ikija field is an oil and gas accumulationboth sides of a thrust fauthat was discovered in January
2000. The field is approximately Rth SW of the Agbanfiield,and developments under consideratioras

a tieback to the Agbami FPS#3 gas ullage becomes availabdn appraisal well to better define the
resources is under consideration for drilling in 20Rirst oil is expected in 3.

wL{/ Qa @ASéa Ikjakieldard dEh@nget Girice tReTY EADZ0 Spdhiere has beeno change
in 2Cresourceshetween YE2022 and YE2023

4.1. Geoscience Overview

Ikijais a 3way anticlinal structure anthe lkija-1 well discovered oil and gas in both the hanging wall (HW)
and footwall (FW) of the Ikija thrust fault. In the HW, 91 ft of oil net pay was discovered in the 16.4 Ma sand,
plus 114 ft of gas net pay in the 12.7 Ma sand. In the FW, 48 ft of oil net pay wasedistovthe 11.7 Ma

sand. The oil samples were circaddgreesAPI.

Agbami
Structurg

Figure4-1: Ikija top reservoir depth map
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The 16.4 Ma has two flow units defined by MDT pressure data. The upper unit (16.4_30) did not encounter
an OWC, while the lower unit (16.4_20) has an established OWC. Reservoir area is limited, as defined by the
structure and contacts. The oil column keli limited by fault seal capacity.

The 11.7 Ma did not encounter an OWC. Contact uncertainty between the LKO and Spill defines an upside
range of 214'. Additionally, reservoir extent and structural uncertainty remains high with the well placement
at the northwestern flank. The relative uadtainty in the contacts is shown Figure4-2 below.

Figure4-2: Ikija Field Fluid Contact Uncertainty

Table4-1 below shows the uncertainty range estimated for lkija STOIIP, presented by Chevron in the Ikija
Development Plan (2020). Based on the data set available, RISC considers the volumes and the uncertainty
range to be reasonable.

Table4-1: Ikija STOIIP Range

STOIIP, MMstb P90 P50 P10
16.4 30 Ma sands 15 21 29
16.4 20 Ma sands 12 16 21
Total 16.4 Ma sands 27 37 50
11.7 30 Ma 74 134 217
Total Ikija 101 171 267

There are key subsurface uncertainties that remain (structure, reservoir extent, rock properties, etc) and an
appraisal well is planneith 2027to expand thediscovered area of the field and accomplish the subsurface
objectives:

Reduce the uncertainty range in resource size;

Test for variability in reservoir qualitgpnnectivity,and extent;
Amplitude and depth control/calibration; and

Robust data acquisition.

>\ >\ >\ >\

The appraisal well is designed as a keeper (future production/injection well or kept fetidide O1 A y 3 0 @
primary objective is to appraise the 11.7 Ma hanging wall (HW) sand accumulation but will also be drilled
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deeper to penetrate the 12.7 Ma to 19.5 Ma prospective intervals. It is currently planned to be drilled
approximately4 km SSE along strike of the IKljaliscovery well (seEigure4-3).

760000 762000 764000 768000 770000

Manifold

Figure4-3: Ikija appraisal well location

4.2. Ikija Development and Production Forecast

Development consists of three oil production wells targeting the larger 11.7Ma reservoir, with one as a dual
completion also targeting the 16.4Ma reservoir. There will be a single water injector targeting both
reservoirs. Water injection will maximize mélcovery where aquifer pressure support is insufficidiite gas

is not planned for development.

RISC modelled the 11.7 Ma structure in Rubis software. This structure accounts for circa 80% of the STOIIP.
An additional well was scaled down to represent production from the single 16.4 Ma reservoir well. The
Rubis model included the contact ranges, 3F@nge, likely well locationsyck,and fluid properties, etc.

It also accounted for the peak rates and minimum wellhead pressures stathd @peratoQa LJ | y & wlL-
aAR OF&asS T2NBOFad ol a GSNE aAYAL | Nhpiseauekdiig 2f@dS NI § 2
months earlier.

Chevron identified 17 close analogue fields withaverageP50 recovery factor of 51%. This is close to the

RISC Mid Case results of circa 50%.

As the Agbami FPSO has no gas export, sales gas volumes af@emiativelylow rates ofikijaassociated
gas willbe usedas fuel and injected into the Agbami field.

First oil is assumed to ba 2032. Themaximumfield oil rate has been set a20,000 bopd for the first year
as wellsare drilled, stepping up to 40,000 bopd for a plateau period in the 2C and 3C cases. Annual average
ratesarelower after accounting for downtime.

The Expected Ultimate Recoveries (EUR) associated with the Ikija forecaats 2044are shown below
(Table4-2).

I
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Table4-2: EUR of Ikija Cases

Ikija Discovery

Ikija recovery to End 2044, Oil, MMstb 48 82 103

4.3. Cost Forecasts

Ikijatotal capital costs are forecast to héSH,011million (excluding abandonmengnd are similar tdhe
YE2023reserves reviewvith first oil scheduled for 203

The project capital costs include:

USH.03million foranappraisal weland initial studies (Appraisal well drilled in 2027)
USg03million for 4 development wells in 2032031, and;
A US$05 million for facilities.

A
A

The appraisal well is planned to involve 58 days of drilling and 27 days of special logging and other activities,
at an average spread rate &fS4.1 million/day. This results in a cost &fS®4 million. The first two
production wells, Ikije8 and 4, aralsoestimated to costyS®4 million each, taking 58 days to drill and 27

days to complete at spread rates 0S54.1 million/day. The third production well, Iki{&, is estimated to
costUSH.12 million due to a longer completion time of 46 days at the same spread rate. Finally, the water
injection well, Ikijab, is estimated to codSP1 million and will take 83 days to drill and complet¢SH3

million is also estimated for mob/dmob costs. RISC consider these estimates to be reasonable based on
the latest drillingschedule and costs associatédlling campaigns already underway on Egina

Prime estimate thedcilities costs to b& S$05 million and include a subsea manifold, water injection and

a single flowline with electrical heating the Agbami FPSO. This estimate from Prime was developed using

an industry standard cost estimating tool in 20B0S@otesthat facilities costs have increased considerably

since 2020 and have allowed for an increase of 15%, taking the total facilities cas®$@1 million and

the overall development cost tdS$#,087 million. RIS@commend that the estnation be updated for next

@S NDa NBaS plansed devepi@midcematikiSshowrrigured-51 y R wlL { / Qa ,/ | LISE
reflecting the operators well costs and our revidadilitiescosts, isshown inFigure4-4.

| A e
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Ikija (2C) Capex profile
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Main Ikija Flowlines PR

ja Commingling 01

| Ikija W1 01 weIII

Figure4-5: Ikija development schematic

The Operator has forecast USD$14 million per annum Opex in the first 3 years of operation before reducing
to USD$1.3million over the life of the field. Overall RISC considers the variable component of Opex to be on
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the high side but RISC views the Opex towards the end of field life to be reasonable and not that different to
the other nearby development3.heunit Opex isbelowUS4.5/boe and is quitdow due tothe fact that the
development is tied in to the Agbarpioject, which absorbs most of the costheOpex forecast is shown

in Figure4-6.
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Figure4-6: Ikija opex in comparison to unit cost

¢ KS h LISatd abanhdndent Gosts are unchanged from the YE2021 review and are estimated to be
USD$99 million, comprised of USD$37 million in well P&A and USD$64 million in facilities decommissioning
which RISC views as reasonaldla allowance has been made for selling scrap material for USD$3 million. In
line with Agbami, linear provisioning has been assumed for and begins in 2025.

4.4. Ikija Contingent Resources

The contingent resources associated with the Ikija development are showabie4-3.

Table4-3: Ikija contingent resources as of 1 January 202

: . Re®urces ‘
Oil Unit
e e | 3
Ikija (4 wells), gross to OML 127 MMstb 46.9 82.2 102.6
Prime net entitlement MMstb 6.5 10.1 11.8
Notes:

1. OML 127 sharef total Ikija field resources is 100%

2. Prime net entitlement is calculated using the method described in seét®of this report.
3. Volumes are based aronversion oboth licencego PIA terms

4. Ikija has zero sales gas, therefore zero sales gas reserves.
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5. PML 2¢ Akpo Field Reserves

5.1. Field Description

The Akpo oil field is located approximately 175 km from Port Harcourt, within the Oil Mining Lease 130, in
water depths ranging from 1,160,300 m.TotaEnergiess the operator.

Akpo was discovered by the Akficexploration well in April 2000 and appraised by four additional wells
between June 2000 and July 2002. The initial FDP was submitted and approved in 2003 based on the
development of 44 subsea wells: 22 producer wells, atewinjector wells and 2 gas injector wells. However,
based on improved understanding of the field and in agreement with the Nigerian Authorities, 2 redundant
water injector wells were swapped to 2 producer wells in 2014 and 2015. Akpo field productitedsin

March 2009 with a plateau of 180,000 bopd reached in June 2010. Field average oil produz@ia8was
approximately69,500bopd with58% water cut.

As of 31 December 2023, there have been 29 oil produ@érsater injectors and 2 gas injectors spread
across the 6 main reservoirs (AU, AL, B+C, D, EF aA#tg®8)contains a critical fluid that has also been
described as condensate or light oil with an original GOR of approximately 3,500 scf/bbl. There is a significant
variation of fluid properties with depth without sharp ga# contacts. Pressure maintenanaeor near initial
pressure is required and is provided bigher water or gas injection. Cumulative oil production up to and
including 31 Decemb&@023was 664MMstb (estimated) Part of the produced gas is-igected for pressure
maintenance and the remaining part is transported via an export line to the Nigeria LNG plant (NLNG) via
the Amenam field with cumulative gas production 062Tcf (estimated) cumulative injection 04 Tcf
(estimated)and cumulative gas export of32 Tcf(estimated)on 31 Decembe023

Akpo FDRRevision 2 updatevas issued in April 2020 and subsequently approydgbo FDP Revision 3 was
issued for NAPIMS approval in February 20Rincludel the 3 well development of Akpo West gas field,
Akpo D gagondensate reservoir blowdown, one firm Akpo welPB and a contingent Akpo well A4

(now drilled) Since then, the scheduled timing has changed, and 5 new infill wells have been proposed

PrimeQ éstimated start-up datesin its forecasts are a shown Trable5-1.

[
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Table5-1: Akpo Field Best Case STOIIP by reservoir (MMstb)

Project ResourceClassification  FDP (Rev Istimated Date Current PrimeEstimate
AU4P4 Reserve Now21 Actual: 26 November 2021
Akpo West Reserve Aug23 Dec23

D-P5 Reserve Dec23 Apr-24

B-w4 Reserve Dec25 Dec24

Dec25 (1 AU well)
Jan26 (1 AL well)
5 Infill wells Contingent Not included Mar-26 (1 Alwell)
Apr-26 (1 AL well)
Jun26 (1 Bwell)

Jul26 (1 AU well)
Dec25 (2 AU wellg 1 B well) Mar-29 (1 AL well)
Dec28 (1 EF we& 1 G well) Dec29 (1 B well)
Dec33 (1 EF well)

Miscible gas injectior; Contingent

5.1.1. Geoscienc®verview

The following section represents a summary of the geological evaluation of the field described in the latest
Akpo Field Development Plan (Akpo FDP Revision 2 Update, April 2020), in addition to other presentation
material and reports provided by Prime.

The Akpo fields a large anticlinad-way dip closedstructure (approximately 50 km?) induced by shale
diapirism within the translationadtructural zone of the West African Passive Mafgigure5-1).

. Translational zone Upper Extensional zone
Lower Compressional zone w Diapirs & Shale Ridges w Listric Faults & Roll-over

w Toe Thrust Belt /_
_\ /
— 44 ]

A
N6

S OML 130 N

Figure5-1: Niger Delta, NorthRSouth Regional Cross Section
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The field is heavily faulted with predominant S\EE orientation, many of which are sealing, which has
caused significant compartmentalisation with various oil water contacts present in the field. The reservoir
succession is shale dominated wiitie (5) main reservoiaccumulations (A, B+C, D, EF anddéntified

based onseismic interpretationwell correlation (sequence stratigraphgnd exploration/appraisal and
development drilling Figure5-2). Furthermore, the identified reservoir is not present over the entire Akpo
structure and are restricted to certain aretmt can be split into three distinct accumulatiosqures-3):

1. An eastern accumulation comprising theLéwer and AUpper reservoirs defined by a mixture of
structural closure and stratigraphic components;

2. A central accumulation comprising the B, D, EF, and G reservoirs within a fawlesd dip closed
anticlinal structure;

3. A western accumulation comprising the currently undeveloped Akpo West reservoirs defined by a
mixture of structural closure and stratigraphic components.

Western Central Eastern
Accumulation Accumulation Accumulation

N/ | /

Kl

3000 m

Figure5-2: Schematic \AE cross section through Akpo Field
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Figure5-3: Overview of Akpo accumulations

Akpo Field is covered by 1998/99 3D seismic data that was acquired by GecoPrakla with a total coverage area
of 1,800 kmz2. This was reprocessed in 2003 following field discovery which improved the imaging of deeper
targets and frequency content. This survey was reprocessed again in 2010 to take advantage of advances in
seismic processing which resulted in a signifig|aimproved product. The current Akpo field reservoir
models are based on the 2010 reprocessed seismic and 2011 seismic inversion. SubgetiweatdD

seismic monitors have been acquired in 2011 (M1), 2015 (M2) and 2018 (M3), with results incorporated into
the reservoir model. Significant improvement of the image at reservoir level from the 4D M2 and 4D M3 has
helped to recognize additionabgentials in urswept area. A new 4DM4 wasacquiredin December2023

through toJamuary2024and is arrently being processed.

Akpo Reservoirs are deep water fans of distal turbiditic origin deposited in submarine channels and lobes
during two main depositional episodes:

1. Progradingd 0 -8R g2NJ Fl yé SLIA&A2RS Rdz2NAy3I [FGS htAa3azo
corresponds to the deposition of Lower Akpo reservoirs G, EF EidDré 5-4). Reservoirs are
distributed through complex often highly sinuous channel networks forming broad -i$eimd
channelized lobes. Unconfined sheet sands become more common at the margin of these systems.
The location of the channelised lobes is largely cdido by basiffloor topography, and
compensational (lateral) stacking is common.

2. Aggrading "slope fan" episode during Middle Miocene times, corresponding to the cHamgel
complexes of the Upper AKPO reservoirs A & B, mainly confined to the eastern and central parts of

I
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the field Figure5-4). The channelised Lobe System for Lower Akpo reservoirs G, E,F and D is shown
on the left in the figure and channddvee complexes for Upper Akpo reservoirs B and A on the right.
Overall grain size is more variable compared to the lobe complexes, ngsinttonstructive channel

levee complexes, as illustrated by reservoir B with periodic evolution of erosive features as illustrated
in reservoir A Lower. As these complexes evolve, lateral and downslope migration of individual highly
sinuous channel fills common (e.g., in the B and A Upper reservoirs).

[
Canyon [ canyon |

¥

| Levee |

[Crevasse-splay |
lobes

Avulsion Iobi

| Channel-Mouth
‘ Iobes

Channel-Mouth
Lobes

Akpo Field

Lower

Akpo Field

Figure5-4: Depositional Models: Lower Akpo reservoirs B, F D (left). Upper Akpo reservoirs A, B (right).

Akpo West is a potential upside located on the western flank of the AKPO Main structure whiarmisd

as a tieback to the Akpo Main development. Two reservoir intervals are identified on seismic data: Akpo
West Upper A & B units and Akpo West Lower A, B & C Tihigsmain target is the Akpo West Lower B unit,
which is interpreted as a hydrocarbon bearing, channelized lobe reservoir with a combined structural and
stratigraphic trapping Akpo West is essentially a gas accumulation with minor condensate &5WC at
3,260 m TVDss.

In general, theAkpo reservoir sandstonesexhibit excellent reservoiproperties with average porosities
typically in the range of 227% and permeabilities in the range 1300 mD with better quality observed

in channel facies vs lobes. Reservoir units are typically shale dominated on a gross basis and can be highly
variable in terms of net to gross and reservoir thickness, although the main reservoir sand packages can be
correlated across the field with a high degree of confidence. The lateral vayiabila function of the
depositional system and variation between depositional facies (e.g., channel vs overbank vs lobe) which can
make reservoir distribution difficult to predict despite the large number of well penetrations. Seismic data
are not typicdly of sufficient quality / resolution to accurately map individual sand bodies within each
reservoir.

RISC haveeviewed the reports and information provided by Prime regarding Akpo STOIIP and note
reasonable consistency in STOIIP through time and between the operator and Prime with some small
exceptions. RISC note that the operators STOIIP values are derived $emesaof different static models

and model updates. STOIIP is now based on the history match and performance methods. Prime history
matched simulation model provides an indication of field STOMN&bl¢ 5-2). RISC has conducted
independent decline analysis to estimate reserves and checked consistency with Prime STOIIP estimates.

[ i
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Recent reported updates to STOIIP by the operator include an increase in ST&&vioir D between the
old model RM3.0 (168 MMstb) and RM4.0 (177 MMstb). A 16 MMstb increase in reservoir G has also been
included in RM4.0.

The main field has been developed with 49 development wells. The 2021 STOIIP estimates are shown in
Table5-2, although our reserve assessment is based on decline analysis.

Table5-2: Akpo Field Best Case STOIIP by reservoir (MMstb)

A A

Evaluation BC
Upper Lower

Operator (TotalEnergies) 2021 STOIMMstb) 397 310 147 168 153 161 1,336
Prime 2020 Simulation STOIIP (MMStb) 678 130 166 154 172 1,300
Operator (Total) 2021 ST MMstb) 387 310 147 177 153 177 1,351
Prime Aug 2023 Simulation STOIIP (MM8tb) 397 310 148 177 154 195 | 1,381

Akpo West is a discovered but undeveloped westobe. Exploration upside exists in deeper horizons (Akpo
Deep) and the far East (Akpo Far East).

The operator report@ Best Case GIIP volume for Akpo West based on recent static modelling as shown in
the latest FDP (April 2020)able5-3 with an implied condensate liquid volume of 25.7 MMstb (CGR 129
stb/MMscf). RISC was provided with the dynamic model in 2021 but not static model to allow a full audit of
this estimate. There was no update in 20222023

Table5-3: Akpo West GIIP

Reservoir

Akpo West GIIP (Bcf) - 200 -

5.1.2. ReservoirHuid Properties

Table5-4 summaries the Akpo reservoir fluid propertidée oil is light, gassy and low viscosity (condensate
like) which results in favourable water displacement and high oil recovery factors (RFs). The bubble point is
only a few hundred psi below initial reservoir pressure. Therefore, water or gas injestsupplement the

aquifer and provide full voidage replacement is important to limit gas coming out of solution and limiting oil
recovery.

"Valuesfrom Annual Reserves Meeting (ARM Dec 9, 2021):
8 POGBYV Technical Update RISC Jan2pdf14

9 Valuesfrom Annual Reserves Meeting (ARM Be202):
10POGBYV Reserves Audit 2024e4tmeeting.pdf

I
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Table5-4: Akpo reservoir and fluid propertied

Environment Turbiditic Channel Middle Miocene
Reservoirs AUpper Alower B D EF G
Average Depth (m) 3100 3,100 3,050 3434 3434 3,660
Average Permeability (mD) 1,200 1,200 1,000 1,000 600 400
Average Swi (%) 25 20 15 10 13 15
Average Porosity (%) 20 20 1 25 20 20
Average NTG (%) 40 40 40 80 85 06

Average Net Pay (m) 60 60 50 17 50 66
API Gravity 444 47 451 446 499 48

Viscosity (cp) 0.16 012 0.13 0.12 0.06 0.08

Boi (rbistb) 20 24 2.1 23 42 33
Initial GOR (scfistb) 1,965 2521 2,145 2611 5615 4,183
Saturation Pressure (psi) 4 462 4,482 4438 5,308 5323 b 642
Initial Reservoir Pressure (psi) 4772 4112 4,743 5439 5,453 6,048

Current FDP and Mechanism Aquifer Support | Aquifer Support | Aquifer Support | Gas Injection | Aquifer Support | Aquifer Support

5.1.3. ProductionFacilities

The field has been developedth 49 subsea wellsed back to an FPSO. An offloading buoy moored nearby
SELRNIa&a O2yRSyaldsS G2 | GlFly1{SNE (KS odzzé Aa O2yyS$S

fAySad ¢KS mcé Il a SELRNI LALIStAYS KIFa | Afendnd OA G e
complex. From there it is transported the Nigeria LNG plant (NLNG)

The breakdown of wells within each reservoir unit as YE2023 can be stabl@b-5.

Table5-5: Akpo number of wells aat 31December 2023

Reservoir Unit Producers Injectors ‘

Reservoir N 6 5 water
Reservoir A 8 6 water
Reservoir B 3 3 water
Reservoir D 4 2 gas
Reservoir EF 3 3 water
Reservoir G 4 2 water
Total 28 21

11 AKPO FDP Rev.2 Update (April 2020)

I
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Wells are a mixture of deviated, highly deviated and horizontal wells withgaek, ESS (Expanded Sand
Screens) and SAS (Stand Alone Screensaiffor control.

The subsea system has four production loops, four water injection risers and two gas injection risers, as
follows:

A n E mMné L5 LINRRdAzOGAZ2Y Ft2¢ t22L3 |
A M E yé y2YAYLEf RAFYSGSNI 6b50 3L & A
A n E mMné b5 61 0GSNI Ay2SOiArz2y tAYyS vy
A 4 x production umbilicals (30 km total length);

A 4 xinjection umbilicals (50 km total length).

R NAaASNB 6cn
280GAz2y tAyS
S

Yy
Yy u
R NRAASNI 6nn 1)

In addition, there are manifolds to facilitate tie of individual production wells to the flowlines, multiphase
flow meters for measure of individual well rates and a monitoring and control system.

The FPSO has the capacity limits summarizadlie5-6.

Table5-6: Akpo facility production constraints

Specification Capacity?
Oil production 185,000 bbl/d
Liquid production 235,000 bbl/d
Water disposal at sea 150,000 bbl/d
Water injection 420,000 bbl/d(3 pumps), 280,000 bbl/d (2 pumps)
Gas production 607MMscf/d
Gas injection 230 MMscf/d
Gas export 406 MMscf/d (increased from 396)

The FPSO fluid handling limits are shown schematicaigure5-5.

2Based on 95% availability.

I
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(MAX)
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CRUDE oIL
PRODUCTION
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TOTAL LIQUIDS

2,000,000 bbls storage

150 KBEWPD PRODUCED
WATER (rejected to sea)

420 KBEWPD WATER
INJECTION

y

320 MMSCFD
GAS EXPORT

215 MMSCFD (MAX)
GAS INJECTION

Based on assumed 95% Production Availability

Figure5-5: Akpo FPSO design flowrates

There are seawater injection facilities. Artificial lift is not required due to the high GOR. The facility is
estimated to use 25 MMscf/d of gas agel, andthis has been used by RISC as a Fuel & Flare estiNite

The current average is approximately 17 MMcf/d)

5.1.4. ProductionHistory

Akpo started production in March 2009 and reached a plateau oil rate 00@8Mopd in 2010Figure5-6
shows the historical oil, water, and gas production rates from 2018. The current (early December 2023) daily
oil production is approximately 6800 bbl/d, water production is approximately 19900 bbl/d and gas

production 384 MMcf/d.
RISC notes that, in the last d®nths:

>\ >\

increase in the water handling capacity; and

>\

Oil production has decreased from 800bbl/d to 64,500bbl/d,;
Water production has increased from 800 bbl/d to 115900 bbl/d. This has been enabled by an

Gas production has decreased from 420 MMcf/d to 384 MMcf/d.
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Figure5-6: Akpo oil, water and gas production rate history from 2018

With respect to facility capacities:

A Plateau oil production was close to the facility capacity (A@8bbl/d) but has subsequently declined;

A Water production is only slightly below the facility capacity (now increased t@0020bl).

A Gas production has been at or near the facility capacity (607 MMcf/d) since 2014. It is currently below
the facility capacity

A Water injection has been below full capacity (400 bbl/d) since2016 andis currently operating at

slightly below the facility capacity on 2 pumps (currently,280bbl/d).

A Gas injection had been near capacity since s@riuntil the last 4 months of 2022. Thyasinjection
capacityremainedlow in 2023 due to the valve issues at Akpo&fl production was curtailed to
maintain a voidage balance

Historically, production had been generally constrained by facility gas capacity, which mainly affects
reservoir D production, prior to OPEC quota restrictions since 2019. Reservoir D is producing 175 MMscf/d
of the total YE2023 field gas production (38aM OF Kk R0 ® ! a4 GKS FTASt RQa RSOf A
production constraints will reduce.

Figure5-7 shows the development of water cut and GARe impact on the GOR of curtailing production
from the D reservoir since August 2022 due to the Akpo 22 valve issue is clearly shown.
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Figure5-7: Akpo Field oil production rate, GOR and water cut histémym 2018

Water injection started in 2009 with peak injection rates of 420,000 bwpd. The D reservoir has had gas
injection since 2009 increasing to 240 MMscf/d and no water injeclitveconstraint ongas injection due
to Akpo 22 is eviden(Figure5-8).
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Figure5-8: Akpo Field water and gas injection histary

The AL reservoir provides the largest contribution (circa 16,000 bopd) todileptoductionrate. The G
reservoiristhe next highest contribution (circa 15,000 bopd) bushaen on decline since late 2021. The EF
reservoirs are the third highest contribution (circa 12,500 bopd) and have been relatively stable over 2023.

There were a number of interruptions to production during the last year for operational matters, including
the 3-day Full Field Shut Down (FFSD) for cooling water header ne@daily and th&SEGB electrical motor
replacement and T gas generator exchangeNovember.
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5.1.5. Reservoirdmulation

Figure5-9: Akpo Fieldrecent oil production history by reservoir

Both Prime and the operator (TotalEnergies) use simulation models to identify and optimize infill well
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4D seismic is used to identify fluid movement and unswept areas.

Table5-7 identifies the key findings in the latest simulation update.

TotalEnergi PRIME
Reservoir  |Model Version Type = - PRIME Remarks
HM Date HM Date

A Upper RMV 3.2
A Lower RMV 4.0
B RMV 3.2
D RMV 4.0
EF RM 2.3Vv4
G RMV3.0
Akpo West RM V2

Table5-7: Akpo simulation results by reservoifl ptalEnergies

E300/
INTERSECT

E300/
INTERSECT

E300

E300/
INTERSECT

E300/
INTERSECT

E300

E300/
INTERSECT

30-Apr-23

30-Apr-23

30-Apr-23

31-May-23

31-May-23

30-Apr-23

31-Aug-23

31-Aug-23

31-Aug-23

31-Aug-23

31-Aug-23

31-Aug-23

Update historical performance. Reviewing the WCT Match and re evaluation of
stakes, infill and MGl opportunities

Update historical performance. WCT adjustments. Evaluating additional infills
opportunity in A Lower North (LS2)- Production Acceleration, as A-43 is not
well supported and A Lower East (LS3/LS0) - Crestal Oil. Re-assessment of
stakes, infill and MGI opportunities

Update historical performance. Evaluating the Akpo 45 bridging via Akpo 54
opportunity to support Akpo 41. BW4 Infill Studies. Re-assessment of stakes
and . Conversion to INTERSECT. Operator working on RMV4.

Update historical performance. Reviewing the GOR Match. D-P5 Infill studies
consolidation. Akpo West impact sensitivities studies. Reservoir D recovery
optimization — condensate and gas focus. And stake re-evaluation

Update historical performance. Converted to INTERSECT. Re-assessments of
stakes and MGI opportunities.

Update historical performance. Reviewing the WCT Match and re-evaluation of
stakes. Conversion to INTERSECT. Monitoring WCT evolution in all wells.
Operator working on New Model.

Reservoir: Two intervals: Upper (units A and B) and Lower (Units A,B,C).
Main target - Lower B. Development: 2 Producers and 1 Gas Injector.

Converted to Intersect. Model update or rebuild in 2024.

g2
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The simulation models and analytical analysis appear reasonable and are used by Prime for ford¢esting.
AAYdzZ F GSR dzZf GAYF (OGS NBO2OSNE A3 -eiSatedl NR (sdERured-MY A £ | NJ
Asthere is extensive production history available with most wells producing at significant watdRIQE

has used decline analysisNdS @A S ¢ produdtion $oeéasts.

5.1.6. DeclineAnalysis

5.1.6.1. Method

Ly 2NRSNJ G2 | dzZRA G t RBCHEsEandut&l dthSdpehddtt KecliNdSaadbysidatigoa

the oil production, and the decline is the basis for our oil forecasts and developed reserve assessment. We
have also analysed and created forecasts for gas and water production, comparing the GOR and the water
cut history to ensure compatibilityetween the oilgas,and water forecasts

We note that, for its developed reserves estimates, Prime has used several methods telmolssts
estimates including reservoir simulation and decline analysis. We acknowledge that there are several
features associated with the Akpo wells and reservdhiat are not ideally suited to decline analysis.
However, we consider that overall, the method provides a reasonable check on the performance. Overall,

t NAYSQa SadAyYrdiSa FINBE O2y Gl AYySR gA0GKAY (KSrod2dzyRA
RSOt AYS Iylrfteairas YR GKSNBFTF2NBE ¢6S I O0OSLIi t NAYSQa
Some observed features that are not ideal for decline analysis included:

A Unstable production conditions; e.g.: frequent production interruptions in 2023 noted earlier, especially
the GEC interruption late in the year.

A Ingeneral, the well head pressure (WHP) has been declining consistently for most wells and some of these
wells are produced using the Test Separaide also noted that often the lat8023 production had
changing choke sizes and WHRy(ire5-10).

[
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Figure5-10: Akpo 26 recent oil and water production changes with THP and choke sizes.

A The gas injection in the D reservoir leads to changing compositional and rg@etimeabilityeffects. This
is exacerbated by historical (e.g. Akpo 22) and forecast (with AW giarthanges to the gas injection
forecast;
A We havenoted two general patterns of water production behaviour:
1) Gradual increase, accompanied by a gradual decrease in oil production, e.g. Akpo 20 betwE2n Jan
and Janl6.
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Figure5-11: Akpo 20 gradual increase in water rate and wateut.

I
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2) Step increase in water rate, accompanied by a step decrease in oil production, e.g. Akpo 26 in mid

AKPO 26-A9_P1-110
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Figure5-12: Akpo 26 step change in water production and wateut.

Whilst both appear to start without warning, the rate at which the latter occurs places considerable
uncertainty in the DCA forecasts for lower watart wells.

5.1.6.2. Results

Figure5-13A f f dZa G NI} 6Sa GKS flrad Gé2 @SFNR 2F ! 1L LNEBR
Although RIS€recastsa decrease in production for oil, gas and water, the steeper decline in oil rate than

water rate results in an increase in water cut consistent with recent history. Similarly, the GOR is forecast to
remain almost constant, consistent with recent histoNote that the forecast does not include the FFSD

planned for February 202dndi K ¢ wL{/ Qa RSOf Ay S A3y2NBa (K& LINERc
which largely seems to have impacted the D and G reservoir Waksminor step change down in gas rate

and GOR in December 2023 and step change up in late December 2023 is a result of RISC incorporating the
shutin of Akpo 24 during 2024 to accommodate the Akpo West 24well

13 GEC B electrical motor replacement and TG C gas generator exchange. WIP C tripped, Prime Oil & Gas B.V., Reserves
Audit 2023, December 113, 2023, p51
“PML 2_3 4 & PPL 261 TCM June 2023dad p51
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Table5-8RS (I A f & wL §il/ulfindate Béoueitd JatusrR2046 (as used by Prime) by reservoir for
developed wells. (Note actual data were available to 10 December 2023 with an estimate made to YE2023).
The forecast is based on the decline and has not been adjusted for FFSD, nor have they beesdtiyncat
economic or other considerationa.L { / Qa f2¢ OFasS SadAyYlriSa INBE ol asSRr
SadAYFrGSa AyO2NLIR2NIXGS a2YS KELISNb2ftAO o0SKIFGA2dzNI |
forecasts).

Table5-8: Developed UR estimates by RISC for Akpo

RISC's estimated UR ‘ Prime's estimated UR

Estimated cum.
Prod. at
31/12/2023

Dev prod
1/1/2024 to
1/1/2046

Cum. Prod. to
10/12/2023

F'cast 11 to

Reservoir 31 Dec

MMbbl

MMbbl MMbbl
AU 156.3 0.2 156.5 18.8 170.8 175.3 n/a 186.7
AL 157.7 0.3 158.0 22.5 176.6 180.5 n/a 173.2
B 42.7 0.1 42.8 8.4 46.7 51.2 n/a 53.9
D 116.9 0.1 117.0 9.6 122.9 126.6 n/a 132.4
EF 80.8 0.3 81.1 21.1 100.1 102.1 n/a 101.1
G 108.0 0.3 108.3 28.5 128.4 136.8 n/a 125.2
All 662.4 13 663.7 108.8 745.5 772.5 728.0 772.5

Figure5-14A f £ dza G NI G S a
G SOKY A Ij dz8 amidecaséSra Gk LY( /i S

alr vys

t NAYSQa

It NAYSQa

- & t NkdwiSualdesdrvgi L § @ Qa
largest discrepariesd S 6 SSy
estimate isl1l.4a a 0 0 f
KAIKSNI GKIy

fAS

I
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a2NB RSGFAf SR I?)\é(v)dzééf\zy 2F¥ wL{/ Qa T)\)[FVU\)/EIéZ
Resevoir A Upper Resevolr A Lower
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. RISC 180.5 MMbbl
§- §
| :I I I I
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e RISC 51.2 MMbbl RISC 126.6 MMbbl
i - II I I |\ I I
:5: § 1150
w FES. A Qe e 2 o 1 poR L poAT PCA [y e RES S oM Wt Doay [ ¥ DCA Y oA
Resevoir EF 101.1MMstb Resevolr G 125 2MMstb
108 RISC 102.1 MMbhbl l;;, RISC 136.8 MMbbl
000 wo
i i I I I I I I |
Figure5-14:/ 2 YL NR a2y o0SGsSSy t NRYS @kpoFieM, RE2WA3{ / Q& | w

For theA Upper(AU)reservoirswL { / Q&

iKS t£26SN SyR

06060Sai
27

regarding the production from this reservoir as:

SAGAYEGSO

A Two wells of the five wells producing at the start of the year were shim mid and late 2023

1. Akpo 20 was shut in for productiaptimizationand can be reopened wherequired.

2. Akpo 6wasshut in to investigat@bnormalannuluspressureand nvestigationis still ongoing.
A The three currently producing wells show declining WHP
A Economic truncation, FFSD or FPSO life considerations may further reduce recovery.

The A Upper reservoilgve been developed with 6 oil production wekspo 6, 10, 20, 33, 35, and 8)d
5 water injectordAkpo 13T1, 15, 18, 28 and 48)jlproduction was relatively stable af@0 to 10,00®bl/d
between 2018 and early 2021 when Akpo 10 whst in. The addition of Akpo 58 in late 2021 saw the oil
rate again return to ca. 1000bbl/d until mid-2023 Akpo 6 and Akpo 2@ere shutin in midandlate 2023
respectively, andhe current (mid Dec 23) gikoductionrate isca. 7,500 bbl/d

I
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Between early 2020 and m{D21 water production was approximately ,200 bbl/d. This dropped to
10,000bbl/d with the shutin of Akpo 10 and remained between,000and 15000bbl/d until late 2023.
The current water rate i9,500bbl/d.

Between 2018 and late 2021 the gas rate gradually declined from abe2b MMcf/d to ca. 12,000 bbl/d.
The addition of the Akpo 58 well in late 2021 increased the gas rate to about 26 MMcf/d. Sincthéhgas
rate has steadily declined and is currently ca. 13 MMd#idfre5-15).

AU
50,000 40
45,000 — : Shutin Startup Shutin Shut-in - | 36
40,000 v i ,!n’ Ay Akpo 10 || Akpo 58 | Akpo 6 | Akpo20 |3
35,000 i By ey
30000 |, % X

25,000 ,;23 :
20,000 J‘l

15,000

10,000 &t X

5,000 f’.s' 7

0 3 . .
1-Jan-18 1-Jan-19 1-Jan-20 31-Dec-20 1-Jan-22 1-Jan-23 1-Jan-24

Gas production rate, MMcf/d

Qil and water production rate, bbl/d

= Oil « Water » Gas

Figure5-15: Annotated Akpo A Upper production history

Of the six wells that have produced from the AU reservoir, three areighRiegarding the shtih wells RISC
notes:

A1 1L wmn KFa y23 LINPRdJdZOSR aAyO0OS HAHMBDTEKOI yRARI
in the September SSCM notes (p28) and discussed in detai3IEBCM). The project is under
consideration but yet to be sanctioned, considered as a CRa(rederve) for this exercise.

A Akpo 6 has not produced since July 2023 (apart from a few days in Oct.). The well is noted to have an
AYGSaNrRiGe A&dadzsSed wSLI AN O2yaARSNBR adzy¥SFaAaof s

A Akpo 20 has not produced since Nov. 2023. This is a recent change arthfmssthe SSCM. Status

unknown.
Figure5-16a K2 ga (GKS '] NBAaASNIW2ANI 2Af 3L a FyR &1 G§SNJ LINE
forecassto 2026 f 2y 3 GAGK t NAYSQa .1 asS OFLasS FT2NBOlada

I
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Figure5-16: Akpo A Uppehistory and forecaswersus time
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has a higher history. We note thatNA YS Q& F2NB Ol 4G Kl a o06SSy | RedzalGSR

wL{/ Q&4 KI& y2i(o

Figure 5-10 illustrates the oil production forecast since January 2022 as a function of cumulative oil
production. We have identified the production rate and cumulative production as at YE 2022qb6l/d
and 153.3 MMbbl) and note relatively steep decline that has occurred since then.
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Figure5-17: Akpo A Uppehistory and forecaswersus cumulative oil production
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Figure5-18, Figure5-19 and Figure5-20 illustrate the last twoyearsof production and the matched oil
production rates for the three producing wells on the AU reservoir, Akpo 33, Akpo 35 and Akpo 58,
respectively, and makes the following observations:

A During 2023 the WHP in Akpo 33 was relatively constant until November with oil and water relatively
constant at 600 bbl/d and 2,700 bbl/d respectively. Since November 2023 the WHP has started to
decline. This decline appears to have started with an ineré@ashe choke size from 25% to 40% and
has been accompanied by an increase in both the oil and water rate. The later behaviour, (possibly a
response to the shuin of Akpo 20 although the completed sand seems inconsistent), appears
transient and we haveat attempted to fit the decline to this period;
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Figure5-18: Akpo33 (AU) history andmatched oilforecastversus time

For Akpo 35, fter a stepchange in oil and water rates in November 2022 (reason unknown) there was a
period of stable WHP to March 2023 during which both oil and water rates declined, however, the water cut
was stable. Between March and May 2023 choke sizes fluctuated and there were accompanying fluctuations
in production. In May 2023 the choke size was increased from 50% to 75% and this was accompanied by an
increase in both oil and water rates and the WHigdm to fall. The choke size was reduced in late May 2023

to about 4645% and maintained until late October. During this period the WHP amditodecline, the oil

rate declined also (from 1,700 bbl/d to 1,100 bbl/d) and the water rate initially decling¢dhen increased

from 3,000bbl/d to 3,500 bbl/d. In December the choke has been at about 50% with a decline in oil rate and
WHP

I
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The WHP for Akpo 58 has fallen continuously, and at increasing rate, for the last two years, from about 240
bar to 170 bar. After an initial increase in oil production to June 2022 (reason unknown) the oil rate has

decreased relatively constantly from 7@@bl/d to 5,700 bbl/d. Water production has been relatively low

but increased from zero to 300 bbl/d in November 2022, and to 1,300 bbl/d in September 2023, bringing the

Figure5-19: Akpo35 (AU) history andmatched oilforecastversus time

water cut to 20%25%.
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Figure5-20: Akpo58 (AU) history andmatch oilforecastversus time
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RISC understands that, with decreasing WHP across the dieléralwells are producing to the test
separator as a way of enabling them to produce at low pressure. RISC is concerned that with the three wells
showing decreasing WHP that more wells will require this approach which may not be possible. Overall, RISC
is concened that the rapidly decreasing WHP is not sustainable threde is a riskthat the forecast
production rates will not be achieved.

STOIIP in theWreservoirs is estimated at 388 MMstbCumulative oil production to date represents an oil
recovery factor (RF) of 40%

For the A Lower (AL)reservoirswlL { / Q& o00Said SadAyYl dSo SPSt 2LISR dA
at AdKGte F1o20S tNAYSQa Nry3IS 2F SadAYFGS omTo aad:
TheA Lower reservoirs have been developed V@il production wells (Akpo 16, 26, 28), 32,37, 42, 43)

and 5 water injectors (Akpo 19, 27, 31, 34, 5B)o producers are currently shirt (Akpo 29 and 42).

Betweenmid-2019 and mieR023the oil production rate was relatively steady at about 20,000dblit has
subsequently declined to about 16,000 bblidure5-21).

Water production was relatively constant at,080 to 20,00Mbl/d between 2020 and early 2022 when it
made a step change to Z00bbl/d and has subsequently increased exponentially t@6@bbl/d.

Gas production has been relatively constant at58MMcf/d since mieR019.
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Figure5-21: Akpo A Lower production history

153SCM Sept 2023, p10
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Figure5-22 shows the Areservoiroij3 - & Yy R ¢
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Figure5-22: Akpo ALower history and forecaswersus time
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forecast and appears to come off a lower historical production.

Figure 5-23 illustrates the oil production forecast since January 2022 as a function of cumulative oil
production. We have identified the production rate and cumulative production as at YE 2082{b8I/d
and 151.6 MMbbl) and note the change in character of the performance since then with a relatively steep

decline commencing at about 155 MMbbl.
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Figure5-23: Akpo ALower history and forecaswersus cumulative oil production
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STOIIP in the AL reservoirs is estimated at 336 M¥IEimulative oil production to date represents an oil
recovery factor (RF) of 44.

Forthe BreservoirwL { / Q&4 RS @St 2918NRVIbbI)is2. BagalioroYilk (685 t62 6 t NAYSQa S
MMbbl) and isn the middle2 ¥ t NA YS Q& NIFig@EeB-14¢ F SadAYl G3& o

The B reservoir has been developed with 3 oil production Wakeo 41, 46B and 54nd 3 water injectors

(Akpo 45, 50 and 55Two of the producerare shutin (Akpo 46B S/l June 2023, Akpo 54 S/l February 2022),
Akpo 41 is producing at approximately 6,000 bbl/d. Akpo 41 oil production has increased since Akpo 41 was
shutin and water injection support increased through the AkpdoEdge (Figure5-24).
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Figure5-24: Akpo Bproduction history.

16 SSCM Sept 2023, p13
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Figure5-254 K2 ga (GKS . NBASNIW2ANI 2At3X 3Fa FYyR @l G§SNIJ LINZ
forecastst0 2026.¢ KS FA 3dzNE | f afgrecasfsf dza G NI 1Sa t NAYSQa

10,000 . 100

9,000 \9
8,000 | I .a\’
7,000 M

. 80
1

"'l.

o
-~ o
; z
£ s
§ 6,000 - '\;‘ bt 60 &
B 5'-:'-;-\-:-' st ¥H5% 2
3 0 ?N-'EE R §
= e A s 3o =
g 4,000 ug__ e 4 h‘v";’ : 40 g
5 3,000 e S . o "ig\' . B
® 2000 & R PR 20 8
2 . . . t @
© 1,000 P N w o .00 L L R B e (U]
& 0 . :: . .! . EE ‘-": R : : ........ PEPUPIFA I NI L EL L. B
© 1-Jan-22 1-Jan-23 1-Jan-24 31-Dec-24 1-Jan-26

« Qil + Water e Primeoil ¢ Primewater -+ Gas ¢ Primegas

Figure5-25: AkpoB history and forecastwersus time
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Figure5-27illustrates Akpo 41 historical performance since 2022 and shows / Q declifieh Thé deddine

rate has been matched to the latest production (Novemlmarly December 2023) where the choke has
beenincreasedo ca. 55%. Although the period is short a consistent decline appears to have been established
and is consistent with prior decline rates seen.
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Figure5-27: Akpo41well historical productionversusii A YS aK2gAy3 wL{/ Qa FAGGSR 2Af

STOIIP in the B reservoir is estimated at 171 MKMs@umulative oil production to date represents an oil RF
of 25%.

Fa theDreservoirwlL { / Q4 RS@Sft2LISR 'w SadAYIFI{iS 6mMHodPn aaodod
OMoH®n aadoofuv YR Aa aftAakKifte f2¢SNFguedly) GKS 24681
The D reservoir differs from the other reservoir in that it is a single layer titibidbe that has been
developed with gas injection (rather than water injection). It has been developed with 4 oil production wells
(Akpo 14, 17, 24 and 49), all of which remain on production, and 2 gas injectors (Akpo 21, 22), of which Akpo
22 was out obervice from August 2022 due to a stuck valve. This was due to be repaired in late 2023.

In general, over the lastixyears the oil production rate has declined, although, over the last 12 months the

rate has beerstableat about 7,500 bbl/dFigure5-28). The water cut has increasedarfewstep changes

and over the last 12 months has increased from about 3,0 o 6,000 bbl/d.Surprisingly, given the gas

injection, gas rates have decreased in general over the past five years, however, in the last 12 months gas
production rates have averaged 185 MMcfAs a result oftie temporary shutin of Akpo 2 G KSNB Q& 0 !

17SSCM Sept 2023, p15
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a need to control the amount of gas produced for the purposes of gas balance and limitatiogas
import/gas export(i.e.: production management)
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Figure5-28: Akpo Dproduction history.
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Figure5-29: Akpo Dconsolidated well oil, gas and waterrpduction history and forecasts versus time

20K wL{/ Q& YR tNRAYSQa 2Af FYyR 6FGSNI T2NBOlFadta
ANBFGSN GKFY wL{/Qad wL{/ y2iSa GKIFIG tNAYSQa .1l a&as
MMcf/d which is not consistent with plamd injection after the starup of Akpo West.
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Figure5-30 illustrates the oil production history and forecast versus cumulative produciibis figure
illustrates the match of the decline to the last 1 MMbbl (approx.) of production.
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Figure5-30: Akpo D reservoir consolidated well decline forecast versus cumulative oil production

The D reservoir is a rich gasndensate reservoir with dry gas-igjection to provide voidage replacement.
Reinjecting gas can lead to a declining condensate rate (CGR drop, or GOR rise) due to dry gas breakthrough
(as opposed to water production in ttather oil reservoirs) but can be impacted by other factors such as
changing pressure leading to changed PVT properties and changing relative permeabilities. The reduced
volume of gas injection brought on by the shatof Akpo 22 may have also changed flpaths of the

reservoir and injected fluids. We note also that, since about 2015 the reservoir pressure has been below the
saturation pressure (Psat) of the reservoir flukigure5-31) which is conducive to gas liberation in the

reservoir and can lead to GOR increases. Despite this, the operator has noted a lower than anticipated
growth in GOR.

18 SSCM, September 2023, p18.
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Figure5-31: Reservoir pressure foRkpo D reservoiand cumulative voidage replacement

Figure5-32 illustrates the change in gas/oil ratio (GOR) with time for the Akpo D reservoir. Zotia®
predominant behaviour was a gradual increase in the GOR, howeverisarctne GORhasbeen stable to

trendinglower. KA & Aa NBFE SOGSR Ay wL{/ Qa FT2NBOlIadao
GOR - D reservoir
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Figure5-32: Akpo D reservoigas/oil ratio versus time

RISC Final Vol £ POGBV Reserves & Contingent Resources Audit YE2023 (230040) PageBl



@R!SC

We caution, however, that implicit in forecasts made from DCA is an assumption that production conditions
remain(relatively)constant. We note that with the repair, and restart of production from Akpo 22, plus the
concern of the operator regardin@pptimisation of gas injection with Akpo Wésthis assumption magot

be achieable

STOIIP in the D reservoir is estimated at 166 MMstumulative oil production to date represents an oil
RF of 70%.

We note that the forecasts are stated for decline as an oil reservoir, however, gas blowdown is likely prior
to the end of field oil production. Whilst this will truncate oil production it will maximise gas recovery. This
recovery is currently consideredcantingent resource.

For the EF reservoiwL { / Qa4 RS@Sf 2LISR |w SadAYlrdS omnmodm aadod
OmManmMdmM aadoofuv YR 6A0KFgueb-NRE YSQa NI y3IS 2F SAGAYLF (¢
The EF reservohias been developed with 3 oil production wells (Akpo 38, 44 and 53) all of which are still
production, and 3 water injectors (Akpo 39,40 and 56). In the last 6 yeaudl production rate has steadily
declined,and the water production increaseéFigure5-33). During 2023 the oil production rate has been

reasonably constant at approximately,520bbl/d, water has increased substantially, from,@@0bbl/d to
35,000bbl/d, and gas has decreased slightly, from 65 MMcf/d to 52 MMcf/d.

EF
o 45,000 180

= 40,000 : 160 B
0 L ) ‘C
G 35000 rF . 140 =
© 1] .-C m .‘!‘ =
< 30,000 _-‘ Sy 120
- % . =
£ 25,000 m A 100 €
el . c
g 20000 | &% :_"lv U
. . * ] =]
3 15,000 _— ' 60 3
. ¢ o
§ 10,000 [ i o &
.. vy
T 5,000 . N 0 &

o o ¥ 'li Liee . . 0

© 1-Jan-18 1-lan-19 1-lan-20 31-Dec-20 1-Jan-22 1-lan-23 1-lan-24

« Qil « Water « Gas

Figure5-33: Akpo EF production history

The recent increase in water production was facilitated by increased water handling and increased water
injection into the reservoir. This was considered necessary as the reservoir has a cumulative voidage
replacement ratio of 70%. Watérjection has varied been between 50,000 and 105,000 bwpd since the start

of production. Akpo 53 and Akpo 38 have water cuts exceeding 70%, Akpo 44 has a water cufifd@%.
534aK2¢a wL{/ Qa RS@OSt2LISR ¢Sitf RSOftAYS lylfteara oe

193SCM Sept 2023, p17
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Although the water production is forecast to flatten at about 35,000 bbl/d this provides a slight increase in
water cut and is consistent with a fall in total liquid rafée consider the flattening of the rate is consistent
with the facility water production limit (current rate 11@00 bbl/d with capacity 1200 bbl/d) and the
declining WHP in the wells.
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Figure5-34: Akpo EF consolidated well decline and forecast versus time
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Figure5-35: Akpo EF consolidated well decline afatecast versus cumulative oil production
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Figure5-36 illustrates one example of the well performance from the EF reservoir over the last two years,
Akpo 44. We note:

A Increasing choke size (from <50% te808%) and declining WHP (125 to ).

Declining oil production rate (@00bbl/d to 2,300bbl/d).

Almost constant GOR (4,000 scf/bbl)
A Increasing water production rate (zero to 1,200 bbl/d) and water cut (zero to 33%).

A STOIIP ithe EF reservoir is estimated at 146 MM&tiCumulative oil production to date represents an
oil RF of 56%.

A
A

Figure5-36: Akpo 44 performance and oil decline and forecast versus time

For the G reservoirwL { / Qa4 RS@St2LISR 'w SadAYFI(iS O6mMHydy aaodo

OMHPpP®H aadoofuv YR 6A0KFguesb-NRE YSQa NIy3IS 2F SAGAYLF (¢
The G reservoir has been developed with 4 oil production wells (AkPp51 and 57) and 2 water injectors

(Akpo 11 and 25Production wells Akpo 7 and 9 have been simuwvith high water production, Akpo 7 in

August 2019 and Akpo 9 very recentbn 19 October 2023Figure 5-37 illustrates the lastsix years
production from the G reservair.

20SSCM Sept 2023, p19
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