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DiSClaimer Strictly Private & Confidential

Cautionary Note Regarding Forward-looking Information and Forward-looking Statements: This presentation contains information that may be considered to be forward-looking information within the meaning of
applicable securities laws. Such forward-looking information relates to internal projections, expectations, estimates or beliefs relating to future events or the future performance of New Stratus Energy Inc. (“NSE”). All
statements contained herein, other than statements of historical fact, may be forward-looking information. Forward-looking information is often, but not always, identified by the use of words such as "seek", "anticipate",
"plan", "continue", "estimate", "expect", "may", "will", "project", "predict", “propose”, "potential", "targeting", "intend", "could", "might", "should", "believe" and similar expressions. These statements are only predictions
and actual events or results may differ materially. Although management of NSE believes that the expectations reflected in the forward-looking information contained in this investor presentation are reasonable, it cannot
guarantee future results, levels of activity, performance or achievement since such expectations are inherently subject to significant business, economic, competitive, political and social uncertainties and contingencies.

Therefore, investors should not unduly rely on the forward-looking information contained in this investor presentation as actual results may vary.

With respect to forward-looking information contained in this presentation, NSE has made assumptions regarding, among other things: the ability of the Corporation to receive, in a timely manner, the regulatory and third
party approvals for potential acquisitions, the ability of the Corporation to satisfy, in a timely manner, the conditions to the closing of potential acquisitions, the ability of the Corporation to obtain financing on satisfactory
terms, the legislative and regulatory environment in the jurisdiction where it intends to operate, the impact of increasing competition, that costs related to exploration, drilling, seismic and the development of oil and gas
properties will remain consistent with historical experiences, anticipated results of exploration and drilling activities and the price of oil and gas. The forward-looking information contained in this investor presentation
involves known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those anticipated in such forward-looking information.

NSE’s actual results could differ materially from those anticipated in the forward-looking information contained in this presentation as a result of the following risk factors: risks and uncertainties relating to the completion of
potential acquisitions, the ability to successfully integrate operations and realize the anticipated benefits of potential acquisitions, incorrect assessments of the value of potential acquisitions, volatility in the market prices for
oil and natural gas, unanticipated changes in any applicable royalty regime, uncertainties associated with estimating resources and reserves, geological problems, technical problems, drilling and seismic problems, liabilities
and risks including environmental liabilities and risks inherent in oil and natural gas operations, fluctuations in currency and interest rates, unanticipated results of exploration and development drilling and related activities,
competition for capital, competition for acquisitions of reserves and resources, competition for undeveloped lands, competition for skilled personnel, unpredictable weather conditions, the impact of general economic
conditions and political conditions, industry conditions including changes in laws and regulations including adoption of new environmental laws and regulations, the possibility of future financings and divestitures,
expectations regarding future production and obtaining required approvals of regulatory authorities.

The forward-looking information contained in this investor presentation speaks only as of the date of this investor presentation and is expressly qualified, in its entirety, by this cautionary statement and NSE disclaims any
intent or obligation to update publicly any forward-looking information, whether as a result of new information, future events or results or otherwise, other than as required by applicable securities laws. This information is
confidential and is being presented to potential investors solely for information purposes. These materials do not and are not to be construed as an offering memorandum. An investment in securities of NSE involves a high
degree of risk and potential investors are advised to seek their own investment and legal advice.

Cautionary Note Regarding Future-oriented Financial Information: To the extent any forward-looking statement in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the
meaning of applicable Canadian securities laws, such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that this information may not be appropriate for any other
purpose and the reader should not place undue reliance on such future-oriented financial information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking statements
generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Cautionary Note Regarding Forward-Looking Information and Forward-Looking Statements”, among
others. NSE’s actual financial position and results of operations may differ materially from management’s current expectations and, as a result, NSE’s financial position may differ materially from what is provided in this
presentation. Such information is presented for illustrative purposes only and may not be an indication of NSE’s actual financial position or results of operations.

Third Party Information: This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by NSE to be true. Although NSE believes it to be reliable,
NSE has not independently verified any of the data from third-party sources referred to in this presentation, or analyzed or verified the underlying reports relied upon or referred to by such sources, or ascertained the
underlying assumptions relied upon by such sources. NSE does not make any representation as to the accuracy of such information.

BOE Disclosure: The term barrels of oil equivalent (“BOE”) may be misleading, particularly if used in isolation. A BOE conversion ratio of six thousand cubic feet per barrel (6Mcf/bbl) of natural gas to barrels of oil equivalence
is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead.

US Disclaimer: This presentation is not an offer of the securities for sale in the United States. The securities have not been registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the
United States absent registration or an exemption from registration. This presentation shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the securities in any state in which
such offer, solicitation or sale would be unlawful.

Non-GAAP Measures: In this presentation, certain key performance indicators and industry benchmarks such as Cash Flow, EBITDA and net debt are used to analyze financial and operating performance. These key
performance indicators and benchmarks are key measures of profitability and provide investors with information that is commonly used by other oil and gas companies. These key performance indicators and benchmarks as
presented do not have any standardized meaning prescribed by Canadian generally accepted accounting principles and therefore may not be comparable with the calculation of similar measures for other entities.

All figures in USS unless otherwise specified.




Company Overview Strictly Private & Confidential

* New Stratus Energy Inc. (“NSE”) is an E&P company currently Sub-Andean Basins

pursuing acquisition opportunities in South America

= Targeting Sub-Andean geological basins with both existing
production and exploratory potential

= Aims to grow production to 50,000+ boe/d within 3 to 5
years through acquisitions and organic growth

Targeting
established Sub-
Andean fields in

* On October 20th, 2020 NSE announced it had entered into a
binding Letter of Intent (LOI) to potentially acquire assets in
Ecuador from affiliates of Repsol S.A.

Colombia,
= Midstream Assets: a 29.7% ownership stake in OCP—the Ecuador, and Peru
owner and operator of Ecuador’s 2" largest pipeline
» Pays dividends of $57 million to NSE by end of 2023
= Upstream Assets: 35.0% ownership of the outstanding jm————— —
share capital in Blocks 16 & 67 ! Sub-Andean :
Basins !
> Gross Prod: 17.8 mbbl/d / Net Prod: 6.2 mbbl/d(1) S I

i (E)
* NSE has exploration assets located in Colombia’s Middle Capital Structure

Magdalena Basin (VMM-18 Block)

Basic Capital Structure
= Management estimates an initial drilling program at this

i . Share Price (Oct 19 Close) (€S/sh) $0.49
location has a NAV of $23.5 million?
Basic Shares O/S (mm) 57.8
» Additional prospects + leads can bring VMM-18 NAV o
to >$150 million®@ Market Capitalization (CSmm) $28.3
. Net Debt CSmm -$0.3
= Phase Il evaluation of the asset to be completed by August ( :
2021 with completion of an exploration well Enterprise Value (CSmm) $28.1
Notes /NE/_W\
2 (1) 2019 production rate st 4 =
(2) Based on internal management estimates ENERGY

(3) Financial statements dated June 30, 2020 have been adjusted for the September 2020 private placement —



Leadershi p Team Strictly Private & Confidential

Executive Management Technical Team

Jose Francisco Arata, Chairman and CEO Octavio Urdaneta () Pacific b))v@ PDVSA 40+ yrs experience
Production Manager Rubiales Energy ~

=  Geology/Engineering background
gy/Eng g & Alberto Narvaez

N\ .
= >38years of experience as a top executive in large E&P 6 PaciFic % PDVSA 40+ yrs experience

_ Operations Manager Rubiales Energy
companies :
Enrique Laya (¢ X7 .
. . . . . Y]
=  Former President, Executive Director at Pacific Rubiales Production Facilities Manager O P?CIFIC >/A\< PDVSA 35+ yrs experience
= Former Founder, President and CEO of Pacific Stratus Nelson Contreras ‘ &
’ > )><<] 35+ i
Drilling Manager Y P?(IEIFIC >/A\< PDVSA yrs experience
1 N/,
Marino Ostos, Executive Director Emir Arzola <) Pacific 9% PDVSA 38+ yrs experience
Production Manager Rubiales Energy »~
= Geologist, with a PhD in sciences Zulay J. Jimenez 7
. N i
Reservoir Manager \J )/A\( PDVSA 30+ yrs experience

= Extensive experience overseeing processes in over 10

different LATAM countries Juan F. Arminio

‘) PacifIC ’)X(‘ PDVSA 35+ yrs experience

Geosciences Manager Rublales Encrgy
= Former VP, New Business at Pacific Rubiales Arturo Lara m 8 35 .
Exploration Manager o GEAIFHIIM * yrs experlence
Camilo E. Valencia, Chief Operating Officer Javier Perdomo <) Pacific h’ 25+ yrs experience
= Petroleum Engineer with >22 years LATAM operations Finance Manager S— B—
experience Alvaro Atencio <) Pacific o 10+ yrs experience

GEOPARK

Rubiales Energy

. . . . Corporate Develop. Manager
= Has held operational leadership roles in Colombia, P P J

Ecuador, Peru, and Mexico Board of Directors

= Significant experience in field development, heavy/light

0&G fields. Planning, drilling, project facilities and ops Jose Francisco Arata () Pacific ' PDVSA 35+ yrs experience
Chairman and CEO Rubiales Energy e f,E
acificStratusEnergyltd
Mario Miranda, Chief Financial Officer Marino Ostos 6 P N s '
H R q E i Di aCIFIC PacificStratusEnergyltd *+ yrs experience
= President of Finterra Consulting Inc. xecutive Director Rubiales nergy :
= Former CFO of Pacific Stratus Energy, Medoro Resources William Andres Mauco () P W .
o - . ) ACIFIC & PDVSA 35+ yrs experience
Alexandria Minerals among other TSX listed companies Director Rubiles Energy 4“
= CPA, CA and MFin with >30 years experience in the Krishna Vathyam .
. . 30+ yrs experience
Canadian Energy sector Director scm“mhapgar y P
e\
3 SClvd S
ENERGY

—



A Transformative Acquisition Strictly Private & Confidential

* Acquisition of the Ecuadorian assets gives management a solid platform to begin executing its consolidation strategy

=  No Upfront Cost: a unique purchase arrangement allows NSE to acquire the assets for zero upfront cost

=  Operator Status: operatorship of the upstream assets enhances NSE’s access to additional consolidation opportunities

=  Fully Funded Growth: a low risk development program will be funded within cash flow at current prices

Midstream Assets = (ol ey 1
Income from the pipeline funds upstream
A 29.7% participating interest in Oleoducto de Crudos Pesados development and partial abandonment effort.s in
Ecuador S.A. (“OCP”) which owns and operates Ecuador's 2" early years of the project

largest pipeline

*  Provides stable near-term dividend income until 2023 when

I
I
|
I
|
ownership reverts to the State ‘L

———————————————————— Upstream Assets
I Upstream assets generate robust cash flow
| once partial abandonment/development is A 35.0% W.I. in service contracts for Block 16 and 67
I completed representing 6,200 bbl/d of production(®)
I

*  Blocks require near term capital for partial
\4 abandonment and new development

Free CaSh FIOW *  Partial abandonment completed by end of 2022;
development completed in 2028

Potential uses for free cash:

* New production agreement with the Ecuadorian

*  Fund additional growth opportunities R
State enhances cash flow beginning in 2023

e Return to shareholders

Notes . @
4 (1) 2019 production rate (net) S V) s

ENERGY
—



Midstream - OCP Pipeline

Strictly Private & Confidential

Monopoly Power

The only pipeline in Ecuador
which can move heavy oil

Steady Volume

Fed by mature, low decline fields
requiring minimal reinvestment

Stable Cash Flow

Term contracts with steady
volume and competitive tariffs

OCP represents a key piece of
Ecuador’s infrastructure

= 2nd|argest pipeline in the country

= Transports 30% of Ecuador’s
crude oil production

=  Completed in 2003 at a total cost
of $1.5B

In 2019 the OCP transported 190
mbbl/d

= 92% of volumes transported
were from Ecuador

Ownership of the pipeline will revert
to the government in Nov 2023

= OCP is the only privately held
pipeline in Ecuador

Length 485 kilometers
Diameter 24" /36"
Avg. Oil Quality 19° API
Capacity 450,000 bbl/d
Utilization — 2019 42.2%

Volume (mbbl/d)

B Ecuador

ocp
Maritime =AY o
Terminal 9 = <3
ocep by PN
Amazonas \
ocp Terminal —T-}TL .
Nowr Crude
Pipeline "rcmdo
Mama' ) ig“*::::
Ecuador ]
Guayaquil

Cuenca \
L]

OCP connects the Oriente Basin to the
port of Ballao on the Pacific Ocean

[ colombia

2018 2019 2020E 2021F 2022F 2023F

N Revenue (Smm)

67% EBITDA Margin (%) |

$151

$145

2018 2019 2020E 2021F 2022F 2023F

AR
stca S
ENERGY
—



Upstream - Blocks 16 & 67 Strictly Private & Confidential

The upstream Blocks are located in Ecuador’s Orellana The Oriente Basin

Province and target the country’s prolific Oriente Basin

=  The Oriente contains most of Ecuador's commercial

ﬂ Tecpecuador
. ETN
oil reserves

S.A.
Division of Tecpetrol,
| an Argentine -
1 company with
production of 170

=  The Blocks are offset by a number of significant
producers actively developing the Basin

Blocks 16 & 67 produce heavy oil at a rate of 17.8
mbbl/d®)

= The Blocks are comprised of a total of 13 fields

= Average APl of 14°

A long production history and excellent seismic coverage

contribute to substantial knowledge of the area
= 342 total wells drilled Andes Petroleum
=  Cumulative production: 362 mmbbl? Ecuador Ltd
M Subsidiary of SINOPEC and
N\ — 80 CNPC—two Chinese NOCs
Current service agreements expire in 2022—NSE plans to 2 TS o \ /,]/ '
renegotiate E&P rights with the Ecuadorian state % N — 85 \/
< »
=  Shift to a PSC-style contract will further enhance . 82 -
. e ~ Petroamazonas EP
NSE profits . e e
. Ecuadorian NOC. Manages
» PSC = “Production Sharing Contract” . AGIP Oil Ecuador B.V. all state oil production
= PSC-style contract is in-line with recent precedents Subsidiary of Eni, a multinational \
set by the Ecuadorian government petroleum company '
:\k;tes . fN_E\W\
1 2019 production rate
6 (2) Asof FI;ecember 31%t, 2019 SEN"EZRGY s



uPstream - Production Overview Strictly Private & Confidential

* New Stratus plans to implement a development program to compliment the Blocks’ low decline production base and
extend the life of the fields

= The mature production base exhibits an annual rate of decline of less than 5.0%

= Low risk infill drilling program is funded within cash flow and increases life-time production of the Blocks by 20%

Production Snapshot?)

21,000

O Block 67 - Incremental

18,000 W Block 16 - Incremental
@ Block 67 - Base
W Block 16 - Base

15,000

12,000

9,000

Gross Production
(bbl/d)

6,000

3,000

0

Production (mbbl/d) 2021/22 2023 - 2026 2027 - 2030 2031 - 2034 2035 - 2038 2039 - 2042 Total (mmbbl)
Block 16 14.3 13.4 13.4 11.2 9.2 7.6 90.5
Block 67 1.7 1.5 1.4 1.3 11 0.9 10.2
Total 15.9 14.8 14.8 12,5 10.3 8.5 100.7
Development 2021/22 2023 - 2026 2027 - 2030 2031 - 2034 2035 - 2038 2039 - 2042 Total
Development Capex (Smm) $0.0 $65.2 $36.8 $0.0 $0.0 $0.0 $101.9
New Drills (# of wells) 0 10 8 0 0 0 18

Notes A\

7 (1)  Based on Petroleum Resource Management System (PRMS) standard reserve report by Ryder Scott dated December 31% 2019 stra S
ENERGY



Transaction Summary

Strictly Private & Confidential

* The proposed deal structure will see NSE acquire the
Ecuadorian assets for a transaction value of $23.9 million

= $28.2 million equity
= S$3.5 million net debt

= $7.9 million cash

*  Working capital surplus and significant cash on hand leaves the
consolidated business well capitalized at close

*  All cash payments to Repsol are deferred—no upfront capital
required

= Extension payment: incurred when upstream contracts
are renegotiated

=  Midstream Earn Out: NSE pays Repsol 33% of dividends
received above $22.5 million

=  Cash Consideration: paid in two equal installments 12
and 24 months after close

=  Upstream Earn OQut: paid out in 2021 and 2022 if Brent
rises above $50/bbl and $55/bbl, respectively

Transaction Value

Extension Payment
Midstream Earn Out
Cash Consideration
Upstream Earn Out

Equity Consideration
W.C. Surplus / (Deficit)
Term Debt

Net Debt

Cash

Transaction Value

(Smm)
(Smm)
(Smm)
(Smm)
($mm)
(Smm)
(Smm)
($mm)
($mm)

($mm)

$12.0
$11.2
$5.0
$0.0
$28.2
S1.2
$4.8
$3.5

$7.9

$23.9

Transaction Metrics

Transaction Value

2021E Cash Flow

TV / Cash Flow




c°lombian Exploration Upside Strictly Private & Confidential

*  Block VMM-18 is located in the established Middle Magdalena Basin—Colombia’s most explored conventional basin
= Management plans to build on appraisal work already completed by drilling an exploration well in 2021

* Huge prospective resource and robust economics imply a significant step change in NSE’s valuation if exploration is successful
= Drill-ready prospects have breakeven economics at ~$25/bbl Brent
= Aninitial 12-well development program yields NAV of $23.5 million®)

= Development of additional prospects and leads gives New Stratus line of site to NAV of >5$150 million(%)

Middle Magdalena Basin - Colombia Cumulative NPV - Initial Development( Highlights

— [ 325 N $20.0 D
: evelopment Plan
(- Exploration Area 6 ) Discounted Cash Flow P
Producing Area : i
— 8 ” $15.0 | -@-Cum. Discounted Cash Flow 338.5 New Drills (#) 12
/ﬁ ] Total Capex (Smm) $42.7
§10.0  [-rrresemeeesneeeessnnneeesnnee ~— Production” (mmbbl) 6.8
‘%‘ 650 | - 813, Financial Metrics
E / IRR (%) 57.5%
>
e d - 53.
$0.0 : [] : | PIR (x) 1.2x
50 1SN L/ Net Asset Value (NAV)
' $6.
($10.0) Debt (Smm) $15.0
- ~ o0 < N © N 0 £
_ 8 8 § 8 8 8 8§ § s
/ N N N N ~ ~ ~ N 2 NAV (Smm) $23.5
:\l(;tes @
1 Based on internal management estimates
9 ‘ (2)  Assumes Brent strip as c?f October 16, 2020 SEN'Ezl?G Y S

2021: $44.56 / 2022: $46.30 / 2023: $47.66 / 2024+: $50.00 —



Financial Overview - Ecuador Assets

Strictly Private & Confidential

Phase 1: Acquisition and Partial 2021 2022 2023 2024 202527  2028-32  2033-43
Abandonment Phase 1 Acquisition and Partial Abandonment
. Phase 2 Devel t
* Acquire assets for deferred e : creopmen
. ) 225
considerations worth $28mm O Free Cash Flow
$200 T mranav @ (thap | [rmmemmmmmmemmemmeeeeeeeeeeee
» Meet partial abandonment Dcapexg‘omer
ob”gatlons Worth Sl3mm $175 W Operating CashFlow |
* Stable income from the pipeline z 2150
backstops near-term outlays 2 $125
E
¥ $100
$75
Phase 2: Development $50
* 18-well development program $25
- . . 0
* Mitigates production declines >
and extends life of the fields ($ millions) 2021 2022 2023 2024 2025-27  2028-32  2033-43 Total
(+) Upstream Income S6 $10 $40 $45 $136 $210 $209 $655
* Infill d””'”% pr.ogram is to be (+) OCP Dividend Income $15 $21 $21 $0 $0 $0 $0 $57
executed within cash flow
Operating Cash Flow $20 $31 $61 $45 $136 $210 $209 $712
(-) Development Capex S0 S0 S13 S19 S54 S16 S0 $102
(-) Acquisition Cost S0 S7 S15 S6 SO S0 S0 $28
(-) Abandonment S7 S6 SO SO SO SO $40 $53
Program prOduceS $275 (-) Interest, G&A, Tax, & Other Y S2 $17 $18 $55 $79 $77 $253
million in Free Cash Flow to | ...z other $11 $15 $45 $43 $110 $95 $118 $437
New Stratus Free Cash Flow $9 $16 $16 $2 $26 $115 $91 $275
AW\
10 strca =3
ENERGY




Compelling Valuation

Strictly Private & Confidential

Equity Valuation (Discount Rate = 10.0%)%)

usD cap®
(+) Ecuador Assets (Smm) $88.3 $117.8
(+) VMM-18 (Smm) $23.5 $31.3
Equity Value (Smm) $111.8 $149.1
Basic Shares O/S (mm) 57.8 57.8
Share Value - Basic (S/sh) $1.93 $2.58
Share Value - F.D.? ($/sh) $1.28 $1.71

Highlights

* Base Case valuation of C$2.58/sh represents a 427%
premium over the October 19t close

=  Ecuador assets have a risked value of
$88.3mmf3)

=  Exploration assets at VMM-18 have a NAV of

Share Value - Basic (CS/sh)

Discount Rate (%)

0.0% 5.0% 10.0% 15.0% 20.0%
Strip $6.52 $4.02 $2.58 $1.70 $1.13
$50 $6.79 $4.25 $2.79 $1.89 $1.30

$55 $10.14 $6.38 $4.25 $2.96 $2.12

$60 $13.42 $8.46 $5.68 $4.00 $2.92

Brent Price (S$/bbl)

$65 $16.63 $10.49 $7.08 $5.03 $3.70

Additional Upside

* Anincrease in Brent prices will provide significant upside
to the base case valuation

¢ Potential to achieve a NAV of >$150mm® at VMM-18
through exploration upside and price improvement

*  Potential for additional accretive acquisitions within the

$23.5 million® )
Sub-Andean Basins
Close @ Oct 19, 2020: 0 Share Value - Basic:
427% ROI
C$0.49/sh C$2.58/sh
Notes @
1 1 (1)  All FX conversions assume a rate of 0.75 USD/CAD (5)  Base case assumes Brent strip as of Oct 16, 2020 st ') (=4
(2)  Fully Diluted Shares. Calculation includes 34.0 million shares issued for proceeds of $5.6 million 2021: $44.56 / 2022: $46.30 / 2023: $47.66 / 2024+: $50.00 ENERGY
(3)  Includes an 80% risk factor to account for contract extension risk on the upstream blocks A
)

(4 Based on Internal management estimates



Corporate Information

Strictly Private & Confidential

Management
Jose Francisco Arata
Chairman & CEO

Marino Ostos
Executive Director

Camilo E. Valencia
Chief Operating Officer

Mario Miranda
Chief Financial Officer

Directors

Jose Francisco Arata
Marino Ostos
William Andres Mauco

Krishna Vathyam

TSX Venture Listing
Trading Symbol: NSE

Corporate Office

1000, 250 2" Street SW
Calgary, AB T2P 0C1
Canada

Contact

Website: www.newstratus.energy

Email: Jose Francisco Arata

jfarata@newstratus.energy

Mario Miranda
mmiranda@newstratus.energy

Phone: +1 (416) 363-4900

Bank
™

Auditor
Deloitte

Corporate Legal Counsel
DLA Piper

Oil/Gas Legal Counsel

Dentons Colombia

Transfer Agent

Computershare Investor
Services Inc.

Financial Advisors

Laurentian Bank Securities Inc.

Horizon Capital Management Inc.

12



