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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

: $270
2 P&i‘fct;fyn ‘Iw:!oe' 2P8 million

opportunity rich 3,000"‘ Corporate 2P Corporate
Columbian reserves — Year reserves — YE
basins boe/d End 2022 + CN 2022 + CN Aug
Aug 2023 2023

Seasoned .

Committed Compelling executive : ;z:l:\?e ‘I 5
to ESG valuation team and

Board

acquisitions

Wells In 2024

1. Un-risked potential production based on internal management estimates as of February 2022 PAGE 2



Corporate Snapshot

B ARROW EXPLOR. I FTSE AIM 100 IDX [l OIL & GAS IDX

May '22 Jul 22 Sep 22 Mov '22 Jan'23 Mar '23 May '23 Jul 23 Sep 23
Institutional _ 33.4%
; Market at Dec 31, 2023
Retoil [N 1557
Canocol N 2 0% $61TM USDs84m $12.9M USD
CAD :

High Net Worth

Share Ownership

Management

I s o7
72

Market Cap

Cash in Bank

Assets

11.8 MBOE

Cim L anasivame 5 000 5000

[0}

(o)

g Auctus Advisors

>

8 Canaccord Genuity

% Limited

>

o]

g Haywood Securities
Zeus Capital

Stephane Foucaud

Charlie Sharp

Christopher Jones

Daniel Slater

Production Capacity

Price/2023E Cash Flow

2P Reserves at Dec 31, 2022
And Mid Year Reserve Report

Valuation

$19,102

Ent. Value?/BOE 2023 Q3 Production

Mov '23
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100%

60%

40%

0%
20%
_40%

-60%

Jan 24

Mar "24

Shares O/S (303M fully-diluted)

Q3 2023 RCE Field Netbacks

Ent. Value'/BOE 2P Reserves

Enterprise Value = Market Cap plus Debt minus Cash
Boury GEC December 31¢, 2022 Reserve Report. Arow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest fo Arrow.
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2024 Board Approved Budget

Funded through cash balance and operations cash flow. No external funding sources required.

2024 - 15 well drilling program.
CN development focus
Low Risk Exploration at Mateguafa, Baquiano, Carrizales Norte

2024 - $44 million capital est. Infrastructure
Budget funds targeting Tapir 2024 Pad upgrades at Mateguafa and new

$34mm allocated to drilling pad and road for Baguiano
3 Hz wells planned with additional Hz wells 2024 Carrizales Norfe HZ well pad (CN B)

on success at Carrizales Norte Water disposal well
Testing Baquiano and Mateguafa Prospects
Expanding Carrizales Norte

- Expected to Be Driven By Mulfiple Near-Term Co’rqus’rs

Dec 2023 i 2024

|.________________________________________________________________________________|

Ccrrizoles
Os0 Oso Noroeste Dev |c1fed Mofeguofo Boq uiano CN Water
Pardo 3 Pardo 4 Explormion Wells AH c E Xp Dsposcll
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Seasoned Leadership and Board of Directors ~ ammews

Collectively we have proven success

Company Production Return to
Historical at Exit Shareholder
Sls orica (boe/d) (CAGR) 1 5 .I 90 + years
uccess =+
(8X Proven SOl R S0 2 Combined management

O&G jurisdictions worked in :
Executers) Equatorial Energy 13,000 150% SPlEne:
Sabretooth Energy 1,700 100%

Leadership

Marshall Abbott
CEO & Director

Joe McFarlane
CFO

Giovanni Flautero Phil Miller Alex Mora Mike Ponto Andrew Jones
VP, Engineering SVP Exploration VP, Finance VP, Bus. Develop. SVP Operations

Board of Directors

P Gcge Jull 1.3 Executive Chairman
T 2% 4 Senior Independent Director
Grant Carnie [* Denotes Chair ]
Marshall Abbott 24  Director/CEO (1. Audit Committee |
AnThony 7aidi 13 Independent Director [2. Compensation Committee J
. dor Direct [3. Environment, Social & Governance Committee |
H 2,4* ndependent Director
Ravi Sharna [4. Reserves Committee J
lan Longley 1*3 Independent Director

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



ESG Overview aRROW'S>

We prioritize ESG initiatives to create value for stakeholders, enhance business resilience, and
benefit our broader community. Our inaugural ESG Report outlines the following focal areas:

water resource management, responsible carbon footprint
management, and waste reduction optimization.

v - L Committed to supporting local communities through initiatives in
I’ S . .aL T ¥l health and safety, diversity, equity, and inclusion, employee

- ocial development, stakeholder engagement, supply chain
management, and community investment.

_;‘ A \FET A

1Committed to upholding rigorous ethical standards and
ccountability in our business operations, taking purposeful
lactions to maintain the highest standards in anfi-corruption,
e’rhicol business practices, governance, data protection,
‘cybersecurity, and risk management.
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https://arrowexploration.ca/wp-content/uploads/2024/02/Arrow-Exploration-ESG-Report-2024.pdf

Annow\

Community & Stakeholder Engagement =ik <

Prioritizes stakeholder collaboration and supporting local communities

In 2023 spent +$500k
on social and
environmental

projects

Employed +1,600
Colombians over 5+
years

Spent + $3M with local
companies

PAGE 7



Colombian Oil & Gas Industry

Key Takeaways

Attractive Fiscal
Terms

eFavorable fiscal terms
infroduced in
2003/2004

*Royalties af 8-14%

L= A= oS s A

Booming Industry

*Stable Colombian
Government

*Oil and Gas constitutes
over 20% of country's
exports

ARRow\
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Favourable
Commodity Pricing

*Higher Brent oil prices,
with a $2-$5/bbl
differential

Great Infrastructure

*Robust infrastructure
with spare pipeline
capacity

*Export capacity with two

Caribbean port facilities

PAGE 8
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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

2023 Exit

Production
(boe/d, net)

300

3,200+

Operator

Emerald

Arrow &
other

Asset Country Basin W.I.
1. Tapir Colombia Llanos  50%"
2. Oso Pardo Colombia MMV 100%
3. Ombu Colombia  Putumayo 10%
* Expect 280 Boe/d once back online
4. Alberta Canada WCSB 100%
Total
Production
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.

Arrow is the confract operator of the Tapir block.

By way of a private commercial contract with the recognized interest holder before Ecopetrol S.A.,

Colombia

" Middle
wMagdalena
Vall?_’y :

Annow\
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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)

ARROW\
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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

PAGE 13



Tapir Block: Prospects & Leads
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New 3D Data Reveals North Tapir Prospectivity

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

Mateguafa Oeste

ATEGUAFA-3

[ MATEGUAFA-1
b Mateguafa Attic
JECUAF/A-A B | Prospect

£y
»

Prospects
Carbonera C7

Upper Gacheta

Lower Gacheta

|
. Ubaque

Stacked Reservoirs

Ubaque Play Fairway

ol
prospect Baquiano / Faults
| Prospect
| 4=
CN Extension | \ chfggjglo”e Possible 2024 Drilling Targets
Prospect ;
\ * Additional Near-term Targets
Scale = 1:120000 \\
0 1440 2880 4320 5760 7200m Aot gt i
, % CARRE!}LES‘ NORTE-2’ '
N ' t
/ S\ : - ..-—f-\/, '
- RIO CRAVO ESTE-1
Carrizales Field 7 | Rio Cravo Este Field RIO CRAVO ESTE-S
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N -RIOCRAVOESTE-:3 g
b N - RIO CRAVO ESTE-4

~---RIO CRAVO SUR-1
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Current & Future Production

Tapir Block (50% w.1.)*

Overview
1. Rio Cravo Este (RCE)
- 8 producing wells
RCE-7 and RCE-8 on production
- Additional drilling targets and recompletion opportunities
2. Carrizales Norte
+ 4 producing wells. CN-5 and CN-6 imminent
- CN-5 proved up stratigraphic tap in Ubaque. Material reserve adds expected
- 6 additional wells planned for 2024, including 3 horizontal wells

Future horizontal development planned for 2025

RCE Drilling Operation | Oil Production Facilities

ARRow\

EXPLORATION
Vertical type well

|P forecast (per zone):360 bbls/d, net

Payback*: less than 3 months, 61,000 bbls
CF (Yr1)* $3.5M, net

Well cost: $1.5M net * (original budget $2.0)
Opex/bbl: < $5.00

Tapir Netbacks*: Brent - $85 = $65

Horizontal type well

IP forecast (per zone):1,000 bbls/d, net

Payback*: less than 3 months, 75,000 bbls
CF (Yr1)* $10.3M, net

Well cost: $2.5M net * (original budget $3.5)
Opex/bbl: < $5.00 estimated

Tapir Netbacks*: Brent - $85 = $65

* Well costs improved with every well drilled in 2023

* 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



Carrizales Norte Drilling
Operations

Carrizales Norte
Prospect

ARROW EXPLORATION CORP. (TSXV | AIM : AXL)



Future Production

Carrizales Norte Discovery and Extending the

Field (50% 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 1000

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

- The CN-3 appraisal well drilled in June

- The well encountered 98 total of feet
net oil pay (TVD) within the Carbonera
C7, Gacheta, and Ubaqgue formations

- Both CN-1 and CN-3 are currently
producing from the C7 zone

/‘gfa . Scale = :25000
A
y 1

600 900 1200 1600 m
T T
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917000 5138000

Ubaque Depth Map

Main Ubaque
reservoir boundary ]
(from seismic) i .

Oil/water contact

'
CARRIZALES NORTE-8 REVA1 7 s
]

CARRIZALES NORTE-7 REVET

I =K
. h
f “J
]

‘h:]‘
CARRIZALES NORTE B-HZ-5 \'{l
e

ilé
i‘\f

CARRIZALES NORTE & f H. 2
'.- ,a CARRIZALES NORTE 2

ARRIZALES NORTE-B-HZ-1
CARRIZALES MORTE B HZ 4 F.

e
o W I

* Arrow's 50% interest in the Tapir block is contingent on the assignment by Ecopetrol of such interest to Arrow.



Cross Section Carrizales Norte Field

Stratigraphic Cross Section (Datum= top

Ubaque)

Shows Main Ubaque truncation to the

southwest

C-6 CN-4 CN-2 CN-1

ARRow\
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i || Top Ubague) | .«

\jMain Ubaque
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Carrizales Norte: Horizontal Well Opportunity

The Ubaque reservoir encountered at
Carrizales Norte is world-class: up to 70
feet of stacked shoreface sands with
26-30% porosity and 7-10 Darcies
permeability

Low viscosity 13.4° crude and strong
water drive allows for recovery factors
of 30-35%

Reservoir modeling and data from
other fields in the basin suggest that
the Ubaque reservoiris an excellent
candidate for horizontal wells — initial
production rates could be two to three
times higher than a vertical well

Proven completion technology can
be utilized to manage water
production, extending the economic
life of each well

The first horizontal well will be drilled in
Q2 2024 from a new drilling pad,
followed by two additional horizontal
wells later in the year

XA

Meters 917000 918000

Carrizales Norte Ubaque “‘
Horizontal Well Program [
1043000 4

i

i
|
| J
..I * * 4
&
D ~~ o
¥ CNB Drilling Pad

4
CARRIZALES NORTE-7 REVET

1042000 : i Plannned Ubaque
; Vertical
Developmem‘ Wells

Fufure Ubaque
Developmenf Locations

F‘.IZN.ES MORTE-1

Additional Horizontal
lls (contingent on

1041000

7 AR
"i Horizontal Well #1
‘

Scale = 1:15000
360
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Horizontal Well Schematic Cross-section _‘5

CN HZ-1 CN-3

CN-2 CN-1
South North

-7900 feet

Oil-Water Contact

-7950 feet
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Carrizales Norte: C7 Potential

Reservoirs consist of channelized sand
bodies with excellent characteristics —
porosity of 28 — 34% and multi-Darcy
permeabilities

Light oil (>30° API) and strong water
drive allow for very high initial
production rates and quick economic
payback (~60 days/well)

Superior reservoir characteristics and
prudent reservoir management results
in significantly lower decline rates and
higher EUR relative to other C7 wells in
the basin

Large area of C7 closure identified at
Carrizales Norte, extending to the
north between two faults

Carrizales Norte

1] 100 200 300 400 500 600 700 800 S00 1000
Time, Days

® Ll-23Data @ RCEActusl ——OLDTypeCurve ——nNew Type Curve

TAPIR - TYPE CURVE Tapir fype curve |

Conceptual C7
Development

Nominal 200m =
spacing B

Carrizales
Noroeste
Structural Closure

ARROW\
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\ Existing Wells

Current C7
Producers

Future
Locations

Scale = 1:20000
—

480 720 960 1200 m

PAGE 22



Carrizales Norte Seismic Profile
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Mateguafa Attic Prospect

= Mateguafa field discovered in 1998. Four wells

were drilled, two produced oil from Carbonera
C7 sands (total 630k barrels)

Original wells drilled on poor quality 2D seismic
grid. Recently acquired 3D data shows a different
fault configuration and a large area of closure
updip from existing wells

MATEGUAFA-5 PRE-DRILL

North o South
744.0 727.0 711.0 695.0 679.0 663.0 654
117.0 137.0 156.0 175.0 1940 205

8.0 A 2!
0:0 0 (Eo0 o G0 oo oo Ean a0 (g0 Creiio:0 oA et (BT 0: 00 020 0@ Oroy 0. 0 LD G 00 Ui G

1000 2000 3000 4000 474

—— —
—————————————————
._

Mateguafa-1
(projected)

"‘—‘_h—*—‘*&"'

e —————
e — v,
A\ (Gachet?

Mateguafa Attic
(proposed)

C7 Depth Structure

Appraisal Well
Locations

Mateguafa-1 & 3

produced from C7
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Mateguafa Attic
1460 (proposed)

a6t o
o
boss

D
d

0008

0008

0062~

Updip Oil

00i8

002t

0092~

00ze
00e8

0016 0006 0068 |0088 008

00LL-

0oes
weliviies
oore

008L-

0058
|
|

T
L W A Ll

0078

0064~

o]
|
0036 00v8  ODEs 002K

o

RUNTITEY | ATTTRT R ATTTU YOO (I

0008
008

0008
il

Updip Oil

PAGE 24



Baguiano Prospect

= Typical Llanos Basin prospect: three-way
structural closure against a fault

= Multiple reservoir targets: C7, Guadalupe,
Gachetaq, & Ubaque

= Located approximately 3.5 km northeast of
Carrizales Norte discovery on same fault trend

BAQUIANO-1 WP-4
NW -
00.0 475.0 450.0 4250 400.0 375.0 350.0 325.0 300.0
| ) 2200 2200 2200 2200 2200 2200 2200
R I R BT A BRI AT AT SR B AR IO I ORI | O I SR N BIA A
11000 1

Baquiano-1
(proposed)

Meters
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Ubaque Depth Stry 'ur,e:

Scale = 1:20000

240 480 720 960  1200m
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Carbonera C7 Stratigraphic Prospects

Seismic Amplitude Slice — C7C Level

s, St \ s | om0 ) S
] 7 \ENETI7), 8
-1 Amplitude Slice: ;
E 20ms above flattened Guadalupe

1045000

1043000

Seismic Amplitude Slice — C7A Level

IS T

[l Amplitude Slice: / !f@ =t/

/s 54ms above [’

1042000

)
= |

1047000
1041000

1040000~

= Carbonera channel sands are classified as “low impedance”
due to their excellent porosity and are characterized by
stfrong negative seismic amplitudes

= Numerous large channel systems can be mapped within the
Carbonera C7, with the two most prominent systems
associated with the Carbonera C7A and C7C sands
respectively

5| Carbonera D Prospect

= Trapping configurations involve channel systems cutting
across regional structural dip. Carbonera E prospect may be
evaluated later this year in a structurally favourable location

Y8\ Carbonera C Prospect

7 / 77

ARnow\
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Mateguafa Oeste & Capullo Prospects

= Large prospects

enhanced by fault
trends

= Truncation of Ubaque

Main sands against
depositional edge

= Look-alikes to

Carrizales Norte
Ubaque discovery

= Land acquisition

underway, with
environmental studies
to follow

1043000

X/Y: 909000

<

mplitude Slice:

—
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Regional Seismic Profile
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South Tapir Leads

Southern area of the
Tapir block remains
very under-explored

Two wells were drilled
in early 1990’s on 2D
seismic. One of these,
Macoya-1, had oil
shows despite being
located outside of any
structural closure

Two large structural
leads have been
identified but 3D
seismic will be required
to mature these to
drillable prospects

Seismic environmental
baseline study (MMA)
and 3D design were
completed in 2023
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Rio Cravo Este Field — Future Development
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2024 Prospect Matrix — Tapir Block

Large inventory of strong prospects drill ready for 2024

MMS KBbls MONTHS BOPD

- NPVI0 |-| OILRECOVERY - BREAKEVEN -|  IPGross ||  IP Net |- LGNS -
CNB-H1 18.57 1,393 3 2,246 1,123 1
CNB-H2 15.41 1,193 3 1,925 963 2
CNB-H4 13.83 1,094 4 1,765 832 3
CNB-H3 12.24 995 4 1,604 802 4
CNB-H5 10.66 895 5 1,444 722 5
CN-4 6.30 398 5 642 321 6
CN-5 6.30 398 5 642 321 6
CN-6 6.30 398 5 642 321 6
CN-7 6.30 398 5 642 321 6
CN-8 6.30 398 5 642 321 6
CNB-4 4,08 398 7 642 321 7
CNB-5 4.08 398 7 642 321 7
CNB-6 4,08 398 7 642 321 7
MAT-1 3.86 280 13 325 162 8
MAT-2 3.86 280 13 325 162 8
MAT-3 3.86 280 13 325 162 8
BAQ:1 3.81 279 8 449 225 9
BAQ:2 3.81 279 8 249 225 9
BAQ:3 3.81 279 8 449 225 9
* Values are estimated up to 2033

Oil Recovery 100% WI (Gross).
Based on indicative modelling assumptions. Oil Recovery per well should not be interpreted as an overall reserve or resource
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Current Production
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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)

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

located 25 km to SE

2023 - OP-3, OP-4 — waiting on stimulation

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

area than originally interpreted by Canacol

Location | Map

—
/
<
\
\

Oso_.Pardo

/\_Mono Arana

AD OilFields

4
[

R e S

Blocks of Interest
[ Arrow - Oso Pardo
B B GTE

71 Parex

7] Other Operators

Open Acreage

Oso Pardo Site Photos

« Covered by 3D
seismic — exclusive to
Arrow

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

Complete

- - : Pivot into low-risk
CN discovery well | . I Drill 6 Rio Cravo ; Horizontal exploration
and two follow up D em i el Este wells on Tapir lifelte development drilling. Multiple
Block development . . 1
wells pad being built prospects
wells af CN. .\ generated by 3D A

Tapir East Seismic Oso Pardo

Project 3D Bdereon | | Accretfive M&A
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203, 2303 — 4th Street SW
Calgary Alberta 125 257

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 LLP
Legal Counsel: Gowling WLG (Canada) LLP
NOMAD: Canaccord Genuity Limited

Brokers: Auctus Advisors LLP
Canaccord Genuity Limited

Analyst Coverage: Auctus Advisors LLP
Canaccord Genuity Limited
Zeus Capital

ARROW EXPLORATION CORP. (TSXV | AIM : AXL)
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