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AUCTUS PUBLICATIONS

ADX Energy (ADX AU)S; Target price of A$0.18 per share: High flow rate from single Zone at HOCH first well
test — Zone 1 delivered a stable, water-free gas flow averaging 2.7 mmcf/d over an 11-hour test, with a steady
flowing wellhead pressure of 870 psi. The interval corresponds to a Basin Floor Fan (BFF) at 1,465 m depth. The
HOCH-1 well has now been shut in for a ~2-week pressure-build-up to determine the connected gas volume within
the Zone 1 BFF sand body, which is interpreted to extend over a broad area. This will also enable the company to
estimate recoverable reserves for this interval. The flow rate is encouraging, and the absence of water removes a
key risk. This provides a positive backdrop ahead of testing the two deeper intervals in the upper Hall formation at
1,550 m (Test 2) and 1,498 m (Test 3). A fourth interval at 1,364 m may also be evaluated. Gas was encountered in
eight zones. The second phase of testing will focus on the remaining sands within the lower Base Hall formation.
The three upper Hall intervals are estimated to contain 4-5 bcf of recoverable resources (2-2.5 Bcf net to ADX). A
development is considered commercial at ~2 bcf, and in a success case first production could be achieved within
12 months. The net test rate of 225 boe/d is significant for ADX, it exceeds the company’s total net production in
1Q26.

See website for full report.

Pharos Energy (PHAR LN)S Target price of £0.27 per share: Take-over offer by Ratio Petroleum — Ratio
Petroleum has made a cash offer of £0.230683 per Pharos share. In addition, Pharos shareholders will receive a
special dividend of £0.04 per share. The Pharos board has unanimously recommended the transaction, and Ratio
has secured irrevocable undertakings representing ~41.76% of the issued share capital. The scheme of
arrangement will be circulated to Pharos’ shareholders shortly, with the shareholder vote expected over the
summer. Additional conditions include regulatory approvals in Egypt and Vietnam. Pre-emption rights apply to the
Egyptian assets and the Vietnam exploration acreage, but not to CNV or TGT. Given Ratio’s strategic focus on
exploration, we believe Vietnam is likely to welcome a well-capitalised partner on Blocks 125 and 126. The
transaction has a long-stop date of June 2027. With a high level of irrevocable undertakings already secured, we see
a very strong likelihood of completion. We therefore revise our target price to £0.27 per share, in line with the
implied offer value.

See website for full report.

Zephyr Energy (ZPHR LN)S; Target price of £0.16 per share: Additional acreage in the Paradox — Zephyr has

been awarded 27,000 acres additional in Utah, doubling the company’s acreage footprint around the White Sands
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Unit in the Paradox project. This represents a significant expansion of the company’s access to the proven Cane
Creek reservoir and the greater Paradox Formation oil and natural gas play. The new acreage is a largely contiguous
position just to the south and west of the WSU, which will be beneficial for future development drilling. The new
acreage is also expected to have similar Paradox Formation reservoir conditions to those found within the WSU.
Inclusive of the new acreage, Zephyr now operates a total of circa 70,000 gross acres in the Paradox Basin, the
majority in which the Company holds a 100% working interest. Existing estimates of ~35 mmboe 2P reserves and

39 mmboe contingent resources are based solely on 20,000 acres.

IN OTHER NEWS

EUROPE

Angus Energy (ANGS LN): Raising new equity for UK project - Angus is looking to raise £3 mm of new equity at
a price of 0.2 p per share. This will fund the restart of the Brockham BRX4Z well and contribute to the cost of drilling
a Fourth Well at Saltfleetby. The company is also restructuring its debt. The Trafigura debt has been consolidated
into a single facility with £26 mm outstanding. 50% of the Saltfleetby gas field revenue will be applied to repay the
loan, with the remaining 50% to the overriding royalty cash amount. Trafigura has also been granted ~216 mm

warrants.

Kistos Energy (KIST LN LN): 2026 outlook - Proforma production guidance for FY26 remains at 19,000 boe/d -

21,000 boe/d. Proforma YE25 2P reserves were 48.8 mmboe with 2C resources of 52.3 mmboe, including the Oman

interests. YE25 adjusted net debt was US$76 mm.

FORMER SOVIET UNION

Petronas: Acquiring assets in Turkmenistan - Petronas Carigali will acquire a 100% participating interest in Block-

19 and Block-20.

SUB-SAHARAN AFRICA

Africa Energy (AFE CN/AEC NO): Raising new equity for South Africa - Africa Energy is raising US$4.5 mm of new
equity priced at C$0.135 per share. The net proceeds will be used for general working capital purposes and to

advance the development of Block 11B/12B offshore South Africa.

Murphy Oil (MUR LN): Oil discovery in Cote d’lvoire - The Bubale-1X exploration well in Block CI-709 has

encountered 100 feet of net oil pay across two reservoirs.

EVENTS TO WATCH NEXT WEEK
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Copyright and Risk Warnings

In this note, where a superscript ‘C’ follows the company name mentioned in this report the relevant company is a
corporate client of Auctus Advisors LLP (“Auctus”).

Auctus receives, and has received in the past 12 months, compensation from such company or companies
(“Corporate Clients”) for providing corporate broking and/or investment banking services to the Corporate Clients,
including the publication and dissemination of marketing material from time to time.

MiFID Il Disclosures

This document is believed by Auctus to be a ‘acceptable minor non-monetary benefit’ as set out in Article 12 (3) of
the Commission Delegated Act C(2016) 2031 which is part of UK law by virtue of the European Union (Withdrawal)
Act 2018. It is produced solely in support of our corporate broking and corporate finance business and either (a) is
being paid for by corporate clients of Auctus, including the Corporate Clients or (b) comprises non-substantive
material or services consisting of short term market commentary on the latest economic statistics or company
results or information on upcoming releases or events, which is provided by a third party and contains only a brief
summary of Auctus’ opinion on such information that is not substantiated nor includes any substantive analysis.
Auctus does not offer a secondary execution service in the UK.

This note is a marketing communication and NOT independent research. As such, it has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and this note
is NOT subject to the prohibition on dealing ahead of the dissemination of investment research.

Author

The research analyst who prepared this research report was Stephane Foucaud, a partner of Auctus.

Not an offer to buy or sell

Under no circumstances is this note to be construed to be an offer to buy or sell or deal in any security and/or
derivative instruments. It is not an invitation or an inducement to engage in investment activity under section 21 of
the Financial Services and Markets Act 2000.

Note prepared in good faith and in reliance on publicly available information

Comments made in this note have been arrived at in good faith and are based, at least in part, on current public
information that Auctus considers reliable, but which it does not represent to be accurate or complete, and it should
not be relied on as such. The information, opinions, forecasts and estimates contained in this document are current
as of the date of this document and are subject to change without prior notification. No representation or warranty
either actual or implied is made as to the accuracy, precision, completeness or correctness of the statements,
opinions and judgements contained in this document.

Auctus’ and related interests

The persons who produced this note may be partners, employees and/or associates of Auctus. Auctus and/or its
employees and/or partners and associates may or may not hold shares, warrants, options, other derivative
instruments or other financial interests in any of the companies referred to in this note and reserve the right to
acquire, hold or dispose of such positions in the future and without prior notification to the relevant company or
any other person.

Information purposes only

This document is intended to be for background information purposes only and should be treated as such. This
note is furnished on the basis and understanding that Auctus is under no responsibility or liability whatsoever in
respect thereof to any person.

Investment Risk Warning

The value of any potential investment made in relation to companies mentioned in this document may rise or fall
and sums realised may be less than those originally invested. Any reference to past performance should not be
construed as being a guide to future performance. Investment in small companies, and especially upstream oil &
gas companies, carries a high degree of risk and investment in the companies or commodities mentioned in this
document may be affected by related currency variations. Changes in the pricing of related currencies and or
commodities mentioned in this document may have an adverse effect on the value, price or income of the
investment.

Distribution

This document is directed at persons having professional experience in matters relating to investments to whom
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPQ") applies, or high
net worth organisations to whom Article 49 of the FPO applies. The investment or investment activity to which this
communication relates is available only to such persons and other persons to whom this communication may
lawfully be made (“relevant persons”) and will be engaged in only with such persons. This Document must not be
acted upon or relied upon by persons who are not relevant persons. Without limiting the foregoing, this note may
not be distributed to any persons (or groups of persons), to whom such distribution would contravene the UK
Financial Services and Markets Act 2000 or would constitute a contravention of the corresponding statute or
statutory instrument in any other jurisdiction.



Disclaimer

This note has been forwarded to you solely for information purposes only and should not be considered as an offer
or solicitation of an offer to sell, buy or subscribe to any securities or any derivative instrument or any other rights
pertaining thereto (“financial instruments”). This note is intended for use by professional and business investors
only. This note may not be reproduced without the prior written consent of Auctus.

The information and opinions expressed in this note have been compiled from sources believed to be reliable but,
neither Auctus, nor any of its partners, officers, or employees accept liability from any loss arising from the use
hereof or makes any representations as to its accuracy and completeness. Any opinions, forecasts or estimates
herein constitute a judgement as at the date of this note. There can be no assurance that future results or events
will be consistent with any such opinions, forecasts or estimates. Past performance should not be taken as an
indication or guarantee of future performance, and no representation or warranty, express or implied is made
regarding future performance. This information is subject to change without notice, its accuracy is not guaranteed,
it may be incomplete or condensed and it may not contain all material information concerning the company and its
subsidiaries. Auctus is not agreeing to nor is it required to update the opinions, forecasts or estimates contained
herein.

The value of any securities or financial instruments mentioned in this note can fall as well as rise. Foreign currency
denominated securities and financial instruments are subject to fluctuations in exchange rates that may have a
positive or adverse effect on the value, price or income of such securities or financial instruments. Certain
transactions, including those involving futures, options and other derivative instruments, can give rise to substantial
risk and are not suitable for all investors. This note does not have regard to the specific instrument objectives,
financial situation and the particular needs of any specific person who may receive this note.

Auctus (or its partners, officers or employees) may, to the extent permitted by law, own or have a position in the
securities or financial instruments (including derivative instruments or any other rights pertaining thereto) of the
companies mentioned herein or any related company, and may add to or dispose of any such position or may make
a market or act as principle in any transaction in such securities or financial instruments. Partners of Auctus may
also be directors of any of the Corporate Clients or any other of the companies mentioned in this note. Auctus may,
from time to time, provide or solicit investment banking or other financial services to, for or from the Corporate
Clients or any other company referred to herein. Auctus (or its partners, officers or employees) may, to the extent
permitted by law, act upon or use the information or opinions presented herein, or research or analysis on which
they are based prior to the material being published.

Further Disclosures for the United Kingdom

This note has been issued by Auctus Advisors LLP, which is authorised and regulated by the Financial Conduct
Authority. This note is not for distribution to private customers. This note is not intended for use by, or distribution
to, US corporations that do not meet the definition of a major US institutional investor in the United States or for
use by any citizen or resident of the United States.

This publication is confidential and may not be reproduced in whole or in part or disclosed to another party, without
the prior written consent of Auctus. Securities referred to in this note may not be eligible for sale in those
jurisdictions where Auctus is not authorised or permitted by local law to do so. In particular, Auctus does not permit
the distribution or redistribution of this note to non-professional investors or other persons to whom disclosure
would contravene local securities laws. Auctus expressly disclaims and will not be held responsible in any way, for
third parties who affect such redistribution.
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