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AUCTUS PUBLICATIONS

Condor Energies (CDR CN)¢; Target price of C$5.60 per share: C$70 mm convertible financing — Condor is
raising C$70 mm of funding by issuing C$70 mm of convertible debentures with a 12% coupon. The strike price is
C$6.00 per share. The financing will fund an enlarged compression project in Uzbekistan and the construction of

the first modular LNG plant in Kazakhstan.

Criterium Energy (CEQ CN)S; Target price of C$0.40 per share: First gas in October — Commissioning activities

at SE-MGH are anticipated to commence shortly. First gas is expected in October. Testing and site preparation are

ongoing at N-MGH, with the field anticipated to add 2-3 mmcf/d in 1H27, in addition to incremental oil volumes.

New Zealand Energy (NZ CN)S; Target price of C$1.60 per share: Expanded gas sales agreement and gas
production set to more than double — The Gas Supply Agreement first signed in July 2024 with Genesis now
covers all gas produced by NZE and L&M Energy. The agreement has no take-or-pay obligations for NZE or L&M.
We understand the gas will be sold at a fixed price, but the terms are confidential. Spot prices ranged from
NZ$3.38/mcf to NZ$20.55/mcf over the last 12 months. Assuming 35-55% of the mid-point, the realised price would
be NZ$8.4-13.2/mcf (US$5.0-7.9/mcf). The contract gives better visibility on gas cash flows. We estimate total opex
and processing costs at NZ$3.5/mcf (US$2.1/mcf). Gross gas production is currently ~2 mmcf/d. It is expected to
rise to ~5-6 mmcf/d over the coming month, once produced water from the Tariki site is diverted to NZE's water
disposal well. Discussions with Genesis on the gas storage project are accelerating, which we view as encouraging.
We also expect more near-term activity on NZE's oil assets. Further workovers on the Mount Messenger formation
are expected in late 2026 and 2027, with new wells planned for late 2027. We currently assume ~2.5 mmbbl of net
upside from this interval. The Tikorangi Limestone reservoir (Waihapa/Ngaere) could hold ~8 mmbbl of gross
recoverable resources, ~4 mmbbl net to NZE.

See website for full report

Serica Energy (SQZ LN)S; Target price of £3.45 per share: Main Market move opens the door to FTSE 250
inclusion - Serica has announced its intention to apply for the company’s ordinary shares to be admitted to the
Equity Shares segment of the Official List and to trading on the London Stock Exchange Main Market for listed
securities. Serica's shares are expected to start trading on the Main Market of the London Stock Exchange by the
end of October. We expect the move to broaden demand for the shares, as some institutional investors can only

hold Main Market-listed equities. With a market capitalisation of over £1 bn and average daily volume of ~1.3-1.9
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mm shares since May (~£3-4 mm per day), Serica comfortably qualifies for inclusion in the FTSE 250. Inclusion could
be effective at the December quarterly review. Index inclusion would bring demand from FTSE 250 tracker funds
and wider visibility among UK mid-cap investors, with well over 10 mm shares expected to be bought by tracker
funds. Completion of the acquisition of Southern North Sea gas assets from Spirit Energy is expected on 1 October.
The UK Autumn Budget is scheduled for 28 October. Any progress towards approval of the Jackdaw gas field and
the Rosebank oil field would be positive for sentiment across the UK upstream sector. We continue to expect an
active 2027-2028 drilling programme, with capex of ~US$420 mm in 2027 and ~US$500 mm in 2028. The key event
of 2027 is expected to be the start of the Bruce infill campaign. It targets 18.6 mmboe of undeveloped 2P reserves
and should add >10 mboe/d across 2028-2029. 2027 could also see FIDs at Glendronach (~5 mmboe 2C, ~5 mboe/d
from 2028) and Kyla (~10 mmboe 2P, ~7 mboe/d at peak, with first oil targeted in 3Q28).

See website for full report

Serica Energy (SQZ LN)S; Target price of £3.45 per share: SNS acquisition completed with a lower net payment
than guided - Serica has completed the acquisition of the Southern North Sea gas portfolio from Spirit Energy. The
net payment was £33 mm (US$43 mm). This is ~£5 mm below the ~£38 mm (US$52 mm) estimated at the time of
the 1H26 interims. The assets add ~10 mboe/d of production, 18.7 mmboe of 2P reserves and 3.4 mmboe of 2C
resources (as at 1 January 2025). Free cash flow from the acquired assets is now forecast to exceed US$200 mm by

end-2028.

Sintana Energy (SEI LN/CN)S; Target price of £0.80 per share: PEL 90 exit removes capital exposure while
retaining upside - Trago Energy, in which Sintana holds a 49% indirect interest, is transferring its 10% participating
interest in PEL 90 (4.9% net to Sintana) to Harmattan Energy, a Chevron affiliate. The consideration comprises (1)
US$11 mm in cash at completion, and (2) contingent consideration linked to appraisal and production milestones,
currently estimated at 1.5-2.5 mmbbl gross (~0.75-1.25 mmbbl net to Sintana). At US$70/bbl Brent, the contingent
volumes are worth US$52.5-87.5 mm undiscounted net to Sintana. We estimate each PEL 90 well would have cost
Sintana ~US$7-7.5 mm net, and the overall balance sheet benefit at ~US$12.5-13 mm. Discounted over five years,
we estimate the transaction is potentially worth >US$50 mm net to Sintana (unrisked), ~1/3 of the current market
capitalisation. Key near-term catalysts include: (1) the two-well programme at Mopane (PEL 83) following
TotalEnergies' completed entry, which we assume starts before YE26, and (2) the spud of the Nabba-1X exploration
well on PEL 90 by Chevron before YE26. Our new target price is £0.80 per share, with our ReNAV at £0.81 per share.

See website for full report

Zephyr Energy (ZPHRLN)S; Target price of £0.17 per share: Strong performance from the non-operated assets
- 2Q26 production from the non-operated portfolio was 914 boe/d (69% oil), as disclosed last week. The 1H26
operating netback was ~US$7 mm, against our ~US$6 mm estimate. Cash at end-June 2026 was ~US$2 mm, against
our ~US$1.5 mm forecast. This figure understates Zephyr's financial position. Receivables net of payables are ~US$4
mm, where we had assumed a ~US$1 mm deficit. Adjusted for working capital, the underlying cash position is
~US$5.5 mm ahead of our expectations. The near-term focus is the Paradox Basin, and we expect an update in the

coming weeks. There are three key steps: (1) regulatory approvals for Enbridge to transport Zephyr's gas; (2)
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completion of the marketing agreement needed to start the initial development phase; and (3) conclusion of the
ongoing farm-out process. Given the scale of the Paradox asset, first gas is a major potential re-rating catalyst for
the equity. We continue to forecast it in TH27. We forecast total production (non-operated assets plus Paradox) of
~3.5 mboe/d by end-June 2027, rising further with additional drilling in 2H27.

See website for full report

IN OTHER NEWS

ASIA PACIFIC

bp (BP LN): Farm-out in Indonesia - Inpex is acquiring a 50% WI in bp's Agung | and Agung Il exploration PSCs
offshore Indonesia. The contiguous deepwater blocks cover 6,656 km2 (Agung |, offshore Bali and East Java) and
7,969 km?2 (Agung Il, offshore South Sulawesi, West Nusa Tenggara and East Java), in water depths of 100-2,000

metres.

EUROPE

ConocoPhillips (COP US): Potential sale of Norway business - ConocoPhillips is evaluating a potential sale of its
Norway business and of the Teesside terminal in the UK after receiving an unsolicited offer. The bidder and the
terms have not been disclosed. ConocoPhillips operates the Greater Ekofisk Area, and its net production in Norway

averaged ~121 mboe/d in 2025.

FORMER SOVIET UNION

Block Energy (BLOE LN): 1H26 results - 1H26 production in Georgia was 374 boe/d. Gas realisations were
US$4.4/mcf. The company held US$2.7 mm in cash at the end of June.

TotalEnergies (TTE FP): Strategy update - Production is expected to grow by 3% per year between 2025 and 2030.
The company plans net investments between US$14 bn and US$17 bn per year over 2027-2032.

MIDDLE EAST AND NORTH AFRICA

DNO ASA (DNO NO): Offer for Capricorn not increased - DNO will not increase its US$5.214 per share offer to

acquire Capricorn Energy. Genel has offered US$5.74 per share (~£4.34 per share).

SUB-SAHARAN AFRICA


https://www.auctusadvisors.co.uk/

Savannah Energy (SAVE LN): Operation update in Nigeria - 8M26 gross production averaged 16.9 mboe/d, of
which 76% was gas (FY25: 18.8 mboe/d). Stubb Creek oil production averaged 3.9 mbbl/d over 8M26 (8M25: 2.9
mbbl/d) and exceeded 5.0 mbbl/d in July and August. With Uquo 13 on stream since August (tested at up to 50
mmcf/d), gross production is expected to average ~20 mboe/d over the remainder of 2026, with FY26 guidance of
18-20 mboe/d. The Uquo South exploration well has discovered gas in most of the targeted reservoirs; it was
targeting unrisked gross GIIP of 131 bcf, and volumes will be assessed following well testing. Net debt at the end of

August 2026 was US$701.3 mm (YE25: US$658.8 mm), with cash of US$62.8 mm.

Tullow Oil (TLW LN): 1H26 results. Negative court ruling on tax dispute in Ghana - 1H26 WI production in
Ghana was 43.7 mboe/d. 2P reserves at the end of June were 212.7 mmboe. 2026 Group WI production is expected
to be at the high end of the guidance range of 34-42 mboe/d. The capex guidance of US$200 mm is unchanged.
The decommissioning guidance has been reduced from US$25 mm to US$15 mm, due to expected deferrals in
contributions to the TEN decommissioning fund. A rig contract for the 2027-28 Ghana drilling programme has been
signed for up to 10 wells. Net debt at the end of June was US$1.4 bn. The International Chamber of Commerce has
ruled in favour of Ghana with regard to the US$196.5 mm corporate income tax assessment dispute. The Tribunal
has also ruled that the assessment of penalties of 100% falls outside the scope of the contractual protections in

Tullow's Petroleum Agreements.

EVENTS TO WATCH NEXT WEEK
05/10/2026 - Repsol (REP SM): 3Q26 update

05/10/2026 - OMV (OMV AG): 3Q26 update
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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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