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Disclaimer

IMPORTANT INFORMATION

The content of information contained in this presentation (the “Presentation”) has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 (“FSMA"). Reliance upon this
Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. If any person is in any doubt as to the contents of this
Presentation, they should seek independent advice from a person who is authorised for the purposes of FSMA and who specialises in advising in investments of this kind.

The information contained in this Presentation has been prepared by the Company as at the date of this Presentation and is subject to updating, completion, revision, further verification and amendment without notice. No
third party has independently verified any of the information contained in this Presentation.

The Company does not undertake any obligation to provide any additional information or to update this Presentation or any additional information or to correct any inaccuracies in any such information which may become
apparent. This document sets out certain features of the Company and does not purport to provide a complete description of the Company or the shares in the Company.

No reliance may be placed for any purpose whatsoever on the information contained in this Presentation or on its completeness, accuracy or fairness thereof, nor is any responsibility accepted for any errors, misstatements in, or
omission from, this Presentation or any direct or consequential loss however arising from any use of, or reliance on, this Presentation or otherwise in connection with it.

This Presentation does not constitute, or form part of, an admission document, listing particulars or a prospectus relating to the Company, nor does it constitute, or form part of, any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for, any shares in the Company nor shall it or any part of it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any inducement to enter
into any contract therefor. This Presentation has not been reviewed or approved by or filed with any governmental body or agency.

Recipients and/or readers of this Presentation who are considering acquiring shares in the capital of the Company (“Shares”) are reminded that in relation fo any such purchase or subscription no reliance may be placed for
any purpose on the information or opinions contained in this Presentation or on their completeness, accuracy or faimness. This Presentation is purely for information purposes.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or any of its directors, officers, partners, employees, agents or advisers, or any other person
(collectively, "Representatives”), as to the accuracy or completeness of the information or opinions contained in this Presentation. Accordingly, no responsibility or liability is accepted by any of them for any such information or
opinions or for any errors, omissions, misstatements, negligence or otherwise for any other communication, written or otherwise, but except that nothing in this paragraph will exclude liability for any undertaking, representation,
warranty or other assurance made fraudulently. In addition, no duty of care or otherwise is owed by the Company, nor any Representatives for any loss, cost or damage suffered or incurred as a result of the reliance on such
information or opinions or otherwise arising in connection with this Presentation. To the fullest extent permissible by law, the Company and the Representatives disclaim any and all liability, whether arising in tort, contract or
otherwise, which they might otherwise have in respect of this Presentation.

This Presentation may not be reproduced, redistributed or passed to any other person or published in whole or in part for any purpose. By accessing this document, you agree to be bound by the limitations and restrictions set
out above.

Neither this Presentation nor any copy of it may be taken or tfransmitted into or distributed in Canada, Australia, Japan, South Africa, Hong Kong or any other jurisdiction which prohibits such taking in, fransmission or distribution,
exceptin compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of United States or other national securities laws.

The Company's Shares have not been, and are not expected to be, registered under the United States Securities Act 1933, as amended, (the “US Securities Act”) or under the securities laws of any other jurisdiction, and are not
being offered or sold, directly or indirectly, within or into Canada, Japan, Australia, the Republic of South Africa or Hong Kong or to, or for the account or benefit of, or any national, citizen or resident of the US, Canada, Japan,
Australia, the Republic of South Africa or Hong Kong, unless such offer or sale would qualify for an exemption from registration under the US Securities Act and/or exemption from registration and/or prospectus requirements any
other applicable securities laws.

This Presentation or documents referred to in it may contain forward looking statements. These statements relate to the future prospects developments and business strategies of the Company and its subsidiaries (the “Group”).
Forward looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will" or the negative of those, variations or comparable expressions,
including references to assumptions. The forward looking statements contained in this Presentation are based on current expectations and are subject to risks and uncertainties that could cause actual results to differ materially
from those expressed or implied by those statements. If one or more of these risks or uncertainties materialises, or if underlying assumptions prove incorrect, the Group's actual results may vary materially from those expected,

estimated or projected. Given these risks and uncertainties, potential investors should not place any reliance on forward looking statements. These forward looking statements speak only as at the date of this Presentation.
To the extent that this Presentation contains statements regarding the past performance of the Company's Shares it should be noted that past performance cannot be relied upon as a guide to future performance.

This Presentation is for distribution in or from limited jurisdictions.
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Arrow Exploration

Growing & Socially-Responsible Colombia-Focused Energy Company
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S143
million

2P Carrizales
Norte reserves —
Aug 2023

Pursuing
accretive
acquisitions

1. Un-risked potential production based on internal management estimates as of February 2022

PAGE 2



ARRow\

Corporate Snapshot
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1. Enterprise Value = Market Cap plus Debt minus Cash PAGE 3

2. Boury GEC December 31¢, 2022 Reserve Report. Arrow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest to Arrow.
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2023 Budget and 2024 Forecast
Funded through cash balance and operations cash flow. No external funding sources required.
2023 - 10 well drilling program.
2024 - 11 well drilling program.

CN development

Low Risk Exploration at Mateguafa, Baquiano, Carrizales Norte
2023 - $32 million capital Infrastructure

Budget funds targeting Colombia 2023 Road and pad to Carrizales Norte
complete

2024 Pad upgrades at Mateguafa and new

2023 Tapir North 3D - complete 5ad and road for Baguiano

2024 Tapir South Acquisition

2023 | 2024

CN- 3D 3+
Shoot 3D CN-1 Oso Oso Develo Seismic .
o . pment Exploration
Seismic Discovery reeey | Fereed 8 Wells STZ%T Wells
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Seasoned Executive Team and Board aRROW'S>

190+ years 8 companies TSX / TSX-V / AIM 15+
Combined management experience Founded - grown - sold Public company expertise O&G jurisdictions worked in

A

Marshall Abbott
CEO & Director

=)
Anthony Zaidi Ravi Sharma lan Langley
NED NED NED

Grant Carnie
Senior NED (1)

i

Joe McFarlane Giovanni Flautero Phil Miller Alex Mora Mike Ponto
CFO VP, Engineering SVP Exploration VP, Finance VP, Bus. Develop.

Company Initial Production Production at Exit (ooe/d) Return to Shareholders (CAGR)!

3,000 280%
150%
1007

Cougar Hydrocarbons

Equatorial Energy

13,000

Sabretooth Energy

1,700

... + 5 Others

1.

Estimated CAGR in share price during management tenure with previous companies PAGE 5



ARROW\

EXPLORATION ,

Committed to ESG Best Practices

Environment
Committed to limiting our impact on the climate, air, land and water by adhering to the highest standards of industry operating practices; support
principles included in the UN's Sustainable Development Goals.

Community Involvement

Develop community partnerships based on collaboration and understanding the community’s needs; encourage the confribution fo communities
by our employees, by ensuring opportunities to give and volunteer.

Stakeholder Engagement

Build positive relationships with stakeholders through communication based on honesty, transparency, proactivity, frust and respect.

People

Health and safety of all workers involved in our activities, as well as residents of the communities where we work, is a core value at Arrow; treat staff members with
dignity, fairness and respect; follow applicable occupational health and safety legislation and industry recommended practices; support principles of the Universal
Declaration of Human Righfs.

We hire locally from areas where we operate — all our employees in Colombia, are Colombian.

Leadership & Governance

Arrow’s Board is responsible for the governance of the Company’s ESG commitments; the leadership feam is accountable for implementing the ESG
commitments; expectations communicated to the Company’s workforce and contractors.




ESG In Action ARROW}

EXPLORATION

Community Program: Aguachica (Communities of Loma de Corredor and La Ye Village)

In 2022, the Tapir operations have spent more than $3 million with local companies and over $450,000 on social and environmental
projects. Over 1,600 Colombians employed and contracted over the last 5 years.
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Colombian Ol & Gas Industry

Key Takeaways

Afttractive

Fiscal Terms

Government very
supportive of the all
and gas industry
(40%+ country’s
exports)

Attractive fiscal
terms including 8-
14% royalties on
Arrow’s properties

Long-term, stable
outlook for
Colombia, one of
South America’s
most fiscally
responsible countries

Great

Infrastructure

Abundant
infrastructure with
spare pipeline
capacity and no
bottlenecks

Ample export
capacity including
two port facilities on
Caribbean coast

Brent Oil

Pricing

Annow\

EXPLORATION

Excellent pricing
based on Brent less
Vasconia Differential

($2-$5/bbl)
Fiscalized at
wellhead

Tapir Netback
Brent Price NB
$80 $66.13
$70 $57.87
$60 $49.60
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Attractive Fiscal Terms

Still top decile fiscal regime worldwide.
80.0%

70.0%

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

USA (Texas) Colombia Argentina Brazil Bolivia Canada (Alberta) Peru Mexico

W Royalty M Tax
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Asset Overview

Current
: Production q
Asset Country Basin W.I. Capacity® Operator Colombia
(boe/d, net)
im 1. Tapir Colombia Llanos  50%" 2,300 Arrow®
) ’
2 s
) !
15 2.0soPardo Colombia MMV 100% 130 Arrow |
1O |
3. Alberta Canada WCSB 100% 300 ATOW &
other
4. Ombu Colombia Putumayo 10% 280 Emerald
Total
. . +
Production 3,000

|| ) Sittstone w/Some Sandstone.

ol |
- o[ Momnevwen

1. By way of a private commercial contract with the recognized interest holder before Ecopetrol
S.A., Arrow is entitled to receive 50% of the production from the Tapir block.

2. By way of a private commercial contract with the recognized interest holder before Ecopetrol
S.A., Arrow is the contract operator of the Tapir block.
3. Estimated at June 19, 2023. Production Capacity signifies how much the well is technically

capable of producing and should not be construed as current production rates.
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2022 Year-End & Aug 2023 Carrizales Norte

Reserves

Price Deck
YE 2022 Aug 2023
Year $/bbl $/bbl
Brent Brent 11,680
2023 85.00 76.50
2024 82.80 77.50
2025 80.50 78.00
2026 82.00 79.00
2027 84.20 81.00
2028 85.88 84.00
2029 87.60 85.58 7,961
2030 89.35 87.29
2031 91.14 89.04 6,622
2032 92.96 90.82
2032+ +2% per +2% per
year year
3,919
3,376
1,820
1P 1P 2P 2P 3P

(Mboe) (Mboe) (Mboe) (Mboe) (Mboe) (Mboe)
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$244,125

m Carrizales

Norte
H Year-End
edr=n $205,196
$143,492
$127.,347
$71,181
$57,993 I

(NPV10%) (NPV]O%) (NPV]O%) (vam%) (NPV10%) (NPV10%)
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Colombian Oil Portfolio
LIanos Basin

ARROW EXPLORATION CORP. (TSXV | AIM : AXL)
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LlIanos Basin

The ‘Park Avenue’ of Colombia’s Oil Industry — Safe, Secure and Highly-Desirable

PR NS

102 sq. miles (gross)

: [ | ANH (Open)

A Block Operators |

Largely flat-lying
areas with little

|1 ARROW : ;
7| vertical relief
[ 1 Frontera
Year-round
: [ GeoPark 0 production (rainy
| [ Cedco (Carlyle) | season April-
i B Porex o November)
D e 7 80+ year history of
7 hydrocarbon
| [ Gran Tierra production

Strong community
support
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New 3D Data Reveals North Tapir Prospectivity

4
' 4
U4
U4
U4
4
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/
s
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A Y
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Tapir Block Boundary

'

0

1440

Scale = 1:120000
2880 4320

5760

7200 m

/

"Mateguata Afic

CN Exfensio

Prospect

Prospect

| Prospect

Prospects
Carbonera C7

Upper Gacheta

Lower Gacheta

Ubaque

Stacked Reservoirs

Ubaque Play Fairway

Baquiano / FGU”S

* Possible 2024 Drilling Targets

SR Y
\\ * Additional Near-term Targets

‘RIO CRAVO ESTE-1

RIO CRAVO ESTE-S
-

-RIOCRAVOESTE:3 g

~---RIO CRAVO SUR-1
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Tapir Block: Features and Opportunities

a Key Characteristics ... a ... Drive Opportunities

Excellent subsurface fundamentals Multiple prospects plus additional follow-up wells on
success

Multiple high-quality reservoir targets Type-wells can deliver initial production (IP) of over
1,000 bbls/d

Multiple targets per well bore Historically, only 1 zone has been completed -
opportunity fo commingle zones

Multiple opportunities with 3D seismic Potential for 4-5 wells at each of RCE and Carrizales
coverage Norte

Numerous leads identified with the existing 2D seismic

Substantial exploration upside grid

High chance of success based on 3D 3D seismic shoot completed
Sl - will de-risk leads and build a drilling inventory
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Current & Future Production

Tapir Block (50% w.1.)*

Overview

RCE 2022 year-end 3P reserves of 4.724 MMbbls (gross) / 2.362 MMbDblIs (net to Arow’s
W.l.)

1. Rio Cravo Este (RCE)
6 producing wells
+ 3 more to be drilled in 2023
2. Carrizales Norte
+ CN-1 discovery on production
+ CN-2 on production, and CN-3 testing
Multiple low-risk step-out wells budgeted for 2023 & 2024

- Mid Year CN reserve report in progress

RCE Drilling Operation | Oil Production Facilities

Annow\

EXPLORATION

Tapir Block Potential Production (net to Arrow)

BBLS/D

2500.0

2000.0

1500.0

1000.0

500.0

0.0

Type well
IP forecast (per zone):360 bbls/d, net

Payback*: 3 months, 61,000 bbls
CF (Yr1)*: $8.8M, net

Well cost: $2.0-$2.5M, net
Opex/bbl: < $5.00

RCE Netbacks*:  Brent - $80 = $66

Brent - $70 = $58
Brent - $60 = $49

Tapir Net Production

1 1 1 1 | 1 1 U
=S="5>2C5S0Q0 >0 C O ">CS00%F >0
095535¢0RL000 02205350200
€SS 'Zn0zZza>E=<sS "0z
* Arrow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest to Arrow.
* Management estimates based on strip pricing as of December 2022 PAGE 16
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Current & Future Production

Tapir Block (50% w.1.)*

TAPIR - TYPE CURVE

1,000
-
&
© 100
o)
=
©
o
(@]
10
0 100 200 300 400 500 600 700 800 900 1000
Time, Days

@ LL-23 Data ® RCEActual ——0OLD T Type Curve ——New Type Curve

Appropriate Reservoir Management has improved production profile and ultimately recovery factor. This plot depicts the
type curve from the analogue Llanos-23 block and the new type curve from actual data in the Tapir block.

PAGE 17

Arrow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest to Arrow.
* Management estimates based on strip pricing as of December 2022
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Rio Cravo Este Development Concept ——

Me)t(gs: 919000 920000 921000 922000 923000 924000
1040001
Tapir Block Top C7 Depth Structure
Rio Cravo Este Field =
Conceptual Development Plan R
)
Existing & / /
Planned Wells 2y
” Conversion of RCE-1 to Gacheta Producer — Q3 2023 |, j / ,_\/
103900 ,+° Future Wells S
‘ RCE-5 ;
RCE-2 "
Potential Gacheta Development Well - 2023
RCE-3
ial Gacheta Devels Well - 2023
1038000
Rio Cravo Este
Production Facilities RCE-4 / :
T'“E ,é-o
V=
RCS-1
Potential C7 Development Well - 2023 ARROW\
EXPLORATION ,
1037000 2,
™
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Rio Cravo Este Development — Testing Rates*

Forecast
RCS-1 Zone Ne(tﬂl;ay Iﬁﬂlfgﬁ Grﬁlr\’llify Pro?gﬁ:i/c;r)l eqe
Carbonera C7A 14 N/A N/A N/A
Carbonera C7B 12 1.872 30 1,000
Gacheta D 8 N/A N/A N/A
Ubaque 14 184 13 300
TOTALS: 49 N/A N/A 1,300
Forecast
ree2zone | NS | IR | cravity e
Carbonera C7 27 1,199 28.7 1,000
Gacheta C 22 194 24.9 300
Gacheta D 17 579 13.4 600
TOTALS: 66 N/A N/A 1,900

Forecast
RCE-3 Zone Production Rate
(bbl/d) *
Carbonera C7 15 28.5 600-1000
Gacheta 32 N/A Not Tested

ION

Forecast
RCE-4 Zone L Ly API. Production Rate
()] Gravity (bbl/d) *
Carbonera C7 25 28.8 500-800
Gacheta 20 N/A Noft Tested
Forecast
RCE-5 Zone L API. Production Rate
(W) Gravity (bbl/d) *
Carbonera C7 25 28.8 500-800
Gacheta 20 N/A Not Tested

Multi zone upside potential for
future wells and recompletions

* All production testing numibers are 100% gross and do not represent the company's 50% working interest
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Carrizales Norte Drilling Operations

ARRow\

EXPLORATION
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Future Production

Carrizales Norte Discovery (s0% w..%)

- Carrizales Norte-1 (CN-1) was spud on May 1st, 2023

- On trend with the prolific Carrizales field discovered by
C&C Energia in 2007

- 24 wells drilled to date; as of December 2019, the field had
produced approximately 8.4 MMbbls oil and had achieved a
peak production rate of 7,300 bbls/d

- C&C eventually sold for $500MM after additional discoveries in
the area

- CN-1 encountered over 140 feet of net oil pay in
multiple reservoir zones

- Tested over 1100 bbl/d from Ubaque formation and is
now on production from the C7

i Test Rate (bbl/d) *

Gravity

Carbonera C7 26 320 1,272

Ubaque 58 1&° 1,134

Existing &
$ / Planned Wells

.
',' Future Wells

ARROW\

EXPLORATION ,

* Arrow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest to Arrow.
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Carrizales Norte-1: Pay Zones & Tests
Gacheta - Ubaque Interval

Gamma Ray Resistivity Neutron-Density

] o E | | ET_:_% Gamma Ray ) Resistivity Neufrc_)i»fonsﬁy
. ] C7 Pay Zones | . 3 r_ il i
] ] - &
C7 Completion : a + o i g i L
: =t 8 il g—Sroacheta e
* Perforated 9 feet = £ - il 8

002

* Finalrate of 1,272
bbl/d 32° API oil at
12% water cut

\

056

ooad ] fopegss

oooe

'

= J Gacheta C
i ~— Pay Zone

0508

0044 [ 0S84

v

GachetaC & D

ooLe

Gacheta D
— !’g Zones

aque
y Zones

* To be evaluatedin
future wells

054

[nf=1=}
0og-

B a Ubaque Test L g
= E — =
+ Perforated 20 feet a :
2

* Finalrate of 1,134
bbl/d 13° API oil (

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||
’!llllllllllll |||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

PEEE

Guadalupe [}

{
{

6.

Paleozoic ~ e

|

ooes

* Productionrates are expressed at 100% working interest PAGE 22



CN-2: Unlocking Ubaque Potential

.

The CN-2 appraisal well spud on June 15" and reached
total depth on June 23

The well encountered a total of 98 feet net oil pay (TVD)
within the Guadalupe, Gacheta, and Ubaque
formations

A thick, high quality Ubague sand was penetrated and
contains 59 feet if net oil pay (TVD)

The upper C7 sands were tested and flowed only water,
suggesting a stratigraphic barrier between CN-1 & CN-2
at the C7A level

916000 916|500 ) 917‘000 917500 918000 918500 919000 ) 919500

Lower Ubaque

Guadalupe

Net Pay

()

59

11
24
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Test Rate (bbl/d) *

Not Tested
Noft Tested

‘ C7-Guadalupe Log Curves ‘
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e/ " 17

Ubaque Depth Map
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Production rates are expressed at 100% working interest
All production testina numbers are 100% aross and do not represent the companyv's 50% workina interest




CN-3: Extending the Field

- The CN-3 appraisal well spud on July 20t and reached

total depth on July 30

- The well encountered a total of 149 feet net oil pay (TVD)
within the Carbonera C7, Gacheta, and Ubaque

formations

- CN-3 has confirmed the confinuity of the thick Lower

Ubaque pay sand to the north, with similar reservoir

quality to the previous two wells. The well is currently

testing the C7 zone

Lower Ubaque

Upper Ubaque
Carbonera C7

Gacheta

50

13.7¢
N/A
N/A
N/A
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Oil Production

Rate (bbl/d) *

297

77

Currently Testing

Not Tested
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Production rates are expressed at 100% working interest

All production testing numbers are 100% aross and do not represent the company's 50% working interest
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915000 916000
TR SR T —

Tapir Block
Carrizales Norte Field

Conceptual Ubaque Development Plan |

Vertical Wells

Existing Wells

Future Ubaque
Locations

Cravo Viejo Field Complex
Discovered 2007

C&C Energia
Cum Production: 23.5 MM bbl
Peak Production 9,500 bbl/d

917000 918000

Py

o~ 04 {
I Structural spill point

919000

Scale = 1:25000

600 900 1200

1500 m

Carrizales-1 ‘\
2500 bbl/d Initial Production Potential

7~ NS
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Carrizales Norte Ubague Development Concept

Vertical Well Concept
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915000 916000
T I

917000 918000 919000

Tapir Block
Carrizales Norte Field
Conceptual Ubaque Development Plan
Horizontal Wells

/ Existing Wells

Future Ubaque
Horizontal Locations
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Carrizales Norte Ubague Development Concept

Horizontal Well Concept
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Carrizales Norte C7 Development Concept
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Carrizales Norte: Proximal Ubague Upside
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Carrizales Norte-1: Seismic Profile Post-Drill
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Tapir North 3D: Comparison to Vintage 2D ArrOW'S.
Data o
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Current Production

Oso Pardo Field (100% w..)

Overview

Discovered in 2013 by Canacol; discovery well (Oso Pardo-1) had an IP of 200

bbls/d from stacked sands of the Umir formation

2 appraisal wells drilled in 2014; 150 ft proven oil column to Lowest Known Oil (LKO)

located 25 km to SE

started in July 2021 at 61 bbls/d combined

- Accordionero (2P reserves of 66 MMbbils; current production of 16,000 boe/d)

- Arrow's Morsa-1 well re-started in June 2021 at 392 bbls/d; OP-1 and OP-2 wells re-

Independent study by Gaffney, Cline & Associates supports a much larger field

area than originally interpreted by Canacol

Location | Map

Oso_.Pardo

AD OilFields

4
[
et vy

Blocks of Interest

[ Arrow - Oso Pardo

& B GTE

71 Parex

7] Other Operators
Open Acreage

« Covered by 3D
seismic — exclusive to
Arrow

+ Request to extend
Oso Pardo
Production License
has been formally
submitted to the
ANH.

ARRow\

EXPLORATION ,

Oso Pardo Site Photos
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Future Opportunity Not Factored Into Production Forecast

Oso Pardo Extension (100% w..)

Existing block does not require a bid process

Overview

Oso Pardo Extension Potential Production Profile*

ARRow\

EXPLORATION

- Gaffney, Cline & Associates reserve study* snapshot:

200,000

GCA Cases Oil EUR/well (Mbbl) Capex ($M) Pre-Tax NPV10% (SM) -
Low 343 $65.5 $24.9 ; onoon
Expected 480 $122.7 $146.5 -
High 705 $251.1 $547.8 D

Potential Field Development Configuration

0so Pardo Development: P50 (Best) Case ‘

iy

——ICum. Qil
~——Cum. Discounted
Cash Flow

—vg. daily
production

gE2z22 32882

85

Cum Ol (M bbl) & Dally Production (bopd)

++| Drainage radius= 230 m

“Pad radius= 600m

Structure Dip= 8 Degrees

Leveraging off the company’s existing Oso Pardo development

- Arrow has applied for an extension to its existing license to cover the entire

potential Oso Pardo development; Canacol has agreed to assist Arrow with

obtaining the extension

Based on P50 development size of 20 wells, Oso Pardo could contfain 9.6MMbls

Potential capex of $4.0M per well, ex. well-pad*

much as 4,000 bbls/d, 100% WI, in the P50 case*

- Opportunity for Arrow to develop at 100%

- Overall development has been modelled by Gaffney Cline as reaching as

* Per Gaffney, Cline & Associates Resources Audit Report Statement for Arrow Exploration Corp., Oso Pardo Field Extension, Middle Magdalena Valley, Colombia as of December 31, 2019
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Oso Pardo Development Concept
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Near Time Catalyst
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550, 333 - 11th Ave SW
Calgary Alberta T2R 1L9

Marshall Abbott

CEO

T: 1 (403) 651 5995

E: mabbott@arrowexploration.ca

COI’pOI'Q'l'e Informq‘l'ion .cl:oF%McFarlane

T: 1 (403) 818 1033
E: jmcfarlane@arrowexploration.ca

Auditors: Ernst & Young
Legal Counsel: Gowling WLG (Canada) LLP
NOMAD: Canaccord Genuity Limited

Brokers: Auctus Advisors LLP
Canaccord Genuity Limited

Analyst Coverage: Arden Partners
Auctus Advisors LLP
Haywood Securities
Canaccord Genuity Limited
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