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Disclaimer

This presentation may contain statements and forward-looking information related to the Company that reflect
the current vision and/or expectations of the Company and its management regarding its business plan. Forward-
looking statements include, but are not, all statements that denote forecasting, projection, indicate or imply
future results, performance or achievements, and may contain words such as "believe," "provide," "expect,"
"contemplate," "likely" or other words or expressions of similar meaning.
Such statements are subject to a number of significant risks, uncertainties and assumptions. We warn that several
important factors can cause actual results to vary in a relevant way from the plans, objectives, expectations,
estimates and intentions expressed in this presentation.
In no event shall the Company or its subsidiaries, its directors, officers, representatives or employees be liable to
any third party (including investors) for decisions or acts of investment or business made on the basis of the
information and statements contained in this presentation, nor for indirect or similar consequential damages.
Additionally, this presentation also contains certain financial measures that are not recognized in Brazil
("BRGAAP") or by the International Financial Reporting Standards (IFRS) issued by the International Accounting
Standards Board ("IASB") are not audited or reviewed by the Company's independent auditors, and does not
represent cash flow for the periods presented and should not be considered as substitutes for net income (loss) ,
as indicators of the Company's operating performance and, therefore, are not substitutes for cash flow, indicator
of our liquidity or as a basis for the distribution of dividends. EBITDA has no standardized meaning and our
definition of EBITDA may not be comparable to those used by other companies. These measures have no
standardized meanings and may not be comparable to measures with similar securities provided by other
companies.
The Company provides these measures because it uses them as a measure of performance, but these should not
be considered in isolation or as a substitute for other financial measures that have been disclosed in accordance
with BR GAAP or IFRS. The Company has no intention of providing potential stock holders with a review of
forward-looking statements or analysis of differences between forward-looking statements and actual results.
This presentation and its content constitute information owned by the Company and may not be reproduced or
disclosed in whole or in part without its prior written consent.



Growth of 30.1% in Net Revenue and 13.2% in
EBITDA for 3Q21 vs 3Q20; and 4.5% and 2.5%
respectively vs 2Q21;

Net income in 3Q21 of R$ 22.9 million and
accumulated in the period of R$ 104.6 million;

Growth of 13.2% in total production of 3Q21 vs. 3Q20
and 7.8% accumulated in 9 months, when compared
to the same period of 2020;

We recorded 18 months without lost time accidents
in the Company and 3 years in Bahia Asset; and

The Company drilled five wells in The Potiguar Asset
during the quarter, and another three wells in
October.

3Q21 Highlights

The Company signed a contract with 
Potigás to supply natural gas as of  

January 1st, 2022;

Company’s subsidiary Potiguar E&P 
S.A. was the winner in PBGAS' 

2022/2023 Public Call for Natural Gas 
Supply process. 



Assets Performance
Potiguar Asset

32 concessions operated directly
1 concession operated by partner*

1 exploratory block

Bahia Asset
17 Recôncavo fields                
9 fields Miranga

Average Gross
Production

In Barrels of Oil 
Equivalent per day - BOED

3Q21 3Q20 ∆%

BAHIA ASSET 3,581 3,794 -5.6%

POTIGUAR ASSET 8,665 7,021 23.4%

AVG. GROSS PRODUCTION 12,246 10,815 13.2%

* Cardealand Colibri fields operated by Partexwere merged, forming the Cardealconcession.



Continued production ramp up  
with an average of 12,246 BOED 
on 3Q21

 Resumption of investments after activity reduction due to
pandemic impact and Brent recovery

 Growth of Natural Gas's share in the product mix going from
14.6% in 3Q20 to 21.4% in 3Q21

13.2% 1.6%

Fonte: ANP

9,232 9,584 9,578 9,714 9,624

1,583 1,706 2,019 2,345 2,622
10,815 11,290 11,597 12,059 12,246

3Q20 4Q20 1Q21 2Q21 3Q21

Oil Gas
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Potiguar Asset

Three onshore 
production rigs 

operating in Asset in 3Q21

3Q21 Workovers focusing on 
conventional hydraulic fracturing 

projects Average number of Active Rigs, Workovers and Well Services

Increase in natural gas production 
aligned with improved marketing 

conditions

We internalize mud drilling and well 
cementing services
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Potiguar E&P 
Average Production 

In Barrels of Oil 
Equivalent per day - BOED

3Q21 3Q20 ∆%
Oil 6,632 5,882 12.8%

Gas 2,033 1,139 78.5%

Potiguar E&P 8,665 7,021 23.4%

23.4% Increase in Production in 3Q21 vs 3Q20



3Q21 production 5.6% lower than in 3Q20 
Bahia Asset

BA

Bahia Asset Average Production (boed)

Focus on workovers and return to production of some wells that were                   
resumed during 2020 to counteract natural production decline

Source: ANP

Average number of Active Rigs,
Workovers and Well Services

3,350 3,380 3,253 3,133 2,991

444 477 523 561 589 

3,794 3,857 3,776 3,694 3,581

3Q20 4Q20 1Q21 2Q21 3Q21

Oil Gas
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Average cumulative production cost of $12.54/boe in 3Q21,           
41% decrease compared to 2019
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Consolidated Average Production Cost (US$/boe)

• Costs associated with the resumption
of production, acceleration of asset
maintenance and preparation to
become concessionaire of the
Remanso Cluster and the takeover of
the Miranga Cluster;

• Difference in average production
costs between assets due to
reservoir maturity;

• With the start of operations of the
Miranga Cluster, which will be
operated in an integrated manner to
Bahia Asset, we aim to capture
operational and financial synergies,
with potential reduction of average
production costs.
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Significant Results in the Quarter
Financial Statements - DRE



Hedge impact on Net Revenue
(R$39,6)MM no 3T21 vs R$ 46,2 MM no 3T20 e (R$56,8)MM no 9M21 vs R$155,3 MM no 9M20

The Company shall maintain a portion of its 
projected net production hedge (1P) for the next 
36 months based on its Reserve Report, in the 
following proportions:

60% of production (1P) from the 13th to the 
24th month;

80% of production (1P) or 90% of production 
(PDP), the lower number between the 2 options, 
for the first 12 months;

40% of production (1P) from the 25th to the 
36th month.

In the quarter, hedging contracts with a net volume of 528k
barrels of oil were settled at an average price of $58.52/bbl.
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Financial Statements - Summarized Cash Flow (cont.)
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Financial Statements - Summarized Cash Flow



Expected Payments Schedule of Outstanding 
Acquisition Costs Due to Petrobras (US$ MM)

Notes: (1) Expected closing dates. To be confirmed. (2) Price adjustment at closing; (3) Conditional on the extension of concessions.

2021 2022 2023 2024
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Miranga

Remanso

Potiguar 56.2 (3)

44.0

21.0

20.0

5.0

20.0 40.1

Miranga Earn-outs

56.2

26.0

124.1

(at closing1,2)

27.5 27.5

Q1

2025

30.185.0

1 year 1 year 1 year

1 year

(at closing1)

2021 2022 2023 2024
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2025Total

Average Brent 2022 2023 2024 Total
Below $50 - - - -
Between $50 and $55 10.0 10.0 5.0 25.0 
Between $55 and $60 15.0 15.0 10.0 40.0 
Between $60 and $65 20.0 20.0 15.0 55.0 
Above $65 27.5 27.5 30.0 85.0 

Contingent payments according to the 
average value of Dated Brent ICE oil in 
each year as per table, payable in 
March of the following year.

Miranga Earn-outs (US$ MM)



The Company has a net cash of R$ 437MM
and a Gross Debt of R$ 787 MM 

Estimated schedule of debt payments and acquisitions (R$ MM)

(*) Acquisitions consider the dollar rate of 09/30/2023
(**) Contingent payments, linked to different possible bands of the oil reference prince (Brent)

1,225

71
267 298

152

354 

442 
109 

218 

150 150 

164 

3Q21
Cash Position

4Q21 2022 2023 2024 2025

Cash Debt Acquisitions(*) Possibe Earn Out (**)



Next steps
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Continue to explore and develop M&A opportunities
with a long-term vision.

Take over as a concessionaire the Miranga Cluster 
and the Remanso Cluster; 

Acceleration of the investment program to increase 
production, including continued drilling of new infill 
wells;

Search for new opportunities within the New Gas 
Market; and

Preparation of our first Sustainability Report and 
greenhouse gas inventory;

Mobilization of more human resources, logistics and 
equipments;



We continue in 

the path to lead the 

transformation of 

the onshore industry 

in Brazil, being the 

safest, most efficient 

and most profitable 

independent Oil and 

Gas operator.
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