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This presentation (“Presentation”) has been prepared by Bahamas Petroleum Company plc (the “Company”) solely for its use at informational meetings with prospective investors in the Company or
its projects, and is being delivered for information purposes only to a limited number of persons. This Presentation should not be considered as the giving of investment advice by the Company or any
persons, including to any of its shareholders, officers or advisers. If you are in any doubt about the contents of this Presentation or the action you should take, you should consult an independent
adviser authorised to render such advice.

This Presentation has not been independently verified and is subject to material updating, revision and further amendments without notice. The Presentation does not purport to contain all
information that an investor in the Company or its projects may wish to receive for the purposes of assessment or valuation of that investment and is not intended to form the basis of any investment
decision.

While the information contained herein has been prepared in good faith, neither the Company nor its shareholders, directors, officers, agents, employees, or advisors give, has given or has authority
to give, any representations or warranties (express or implied) as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns contained in this
presentation, or in relation to the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made
available to any investor (all such information being referred to as “Information”).

The Presentation is not an offer or invitation by the Company, its shareholders, directors, officers, agents, employees, or advisors to purchase, acquire or sell securities or assets, nor any form of
commitment, legal obligation or recommendation by the Company, its shareholders, directors, officers, agents, employees, or advisors.

So far as permitted by law, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability in respect of, the
accuracy, reliability or completeness of the Information or for any loss, howsoever arising from the use of this Presentation. In furnishing this Presentation, the Company does not undertake any
obligation to provide any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation contains certain statements which may constitute forward-looking statements. All statements in this Presentation, other than statements of historical facts, that address future
activities and events of developments that the Company expects, are forward-looking statements. Although the Company believes that the expectations reflected in these statements are based on
reasonable assumptions, such statements are only predictions and are subject to inherent risks and uncertainties and changes in the underlying assumptions which could cause actual values, results,
performance or achievements to differ materially from those expressed, implied or projected in any forward-looking statements. Factors that could cause actual results to differ materially from those
in forward-looking statements include market prices, continued availability of capital and financing, and general economic, market or business conditions. Investors are cautioned that any such
statements are not guarantees of future performance and that actual results or developments may differ materially from those projected in forward-looking statements.

The Company will not undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date
of this Presentation, except as required by law or by any appropriate regulatory authority. Nothing in this Presentation or in documents referred to in it should be considered as a profit forecast. Past
performance of the Company or its shares cannot be relied on as a guide to future performance.

This Presentation does not constitute, or form part of or contain any offer or invitation to sell or issue, or any offer to subscribe for, underwrite or otherwise acquire, or dispose of, any securities in
the Company in any jurisdiction and is directed at, and is only for distribution in the United Kingdom to persons reasonably believed to fall within Article 19 (Investment professionals) or Article 49
(High net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529) or to whom this Presentation may
otherwise lawfully be distributed.

Neither this Presentation nor any part of or copy of it may be taken or transmitted, directly or indirectly, into the United States of America or Canada or distributed or re-distributed directly or
indirectly, in the United States of America, its territories or possessions, or Canada, or to any resident thereof except in compliance with applicable securities laws. Any failure to comply with these
restrictions may constitute a violation of applicable U.S. or Canadian securities laws. This Presentation and the information contained herein do not constitute an offer of securities for sale in the
United States. By accepting this Presentation, the recipient represents and warrants that it is a person to whom this Presentation may be delivered or distributed without a violation of the laws of any
relevant jurisdiction. This Presentation is not to be disclosed to any other person or used for any other purpose and any other person who receives this Presentation should not rely or act upon it.

The delivery or distribution of this Presentation in or to persons in certain jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves
about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

By attending the meeting where this Presentation is made or distributed, or by reading the Presentation slides, you agree to be bound by these provisions.

DISCLAIMER
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BPC + COLUMBUS: RATIONALE FOR MERGER

The combination of BPC and Columbus will create a full-cycle, regionally / Atlantic Margin-
focused E&P company with multiple projects and growth potential

Complementary 
asset base

• Drilling of Perseverance #1 in The Bahamas in late 2020 / early 2021 - targeting P50 
prospective oil resources of 0.77 billion barrels (with an upside of 1.44 billion barrels)

• Current Trinidadian production base which BPC believes can be grown further organically

• Low-cost development options via enhanced recovery program, workovers, reactivations and 
new wells targeting shallow reservoirs

• Low-cost appraisal / exploration options at Saffron, Weg Naar Zee and other Trinidad prospects

• High value exploration licence in Uruguay with low-cost, four-year initial work program

Production income
• Base level of production income leveraged to uptick in oil price and/or increase in production

• Identified route to growing in-country production

Access to capital • Creation of broader, full-cycle E&P company more likely to attract further and greater amounts 
of capital from institutional / longer-term capital sources

Multiple near-term 
value catalysts

• Saffron testing and follow-on well, Inniss-Trinity CO2 injection, Goudron water injection, 
Perseverance #1 well, potential Bahamas farm-out and Weg Naar Zee EWT

Minimise G&A • Lean, incentivized management team fit for purpose; cost synergies

Consolidation • Potential to further broaden portfolio with complementary assets
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BPC: WHAT COLUMBUS BRINGS

CAPACITY TO APPLY BPC EXPERTISE AND MANAGEMENT TO DRIVE PRODUCTION GROWTH 
AND EXPLORATION AGENDA ACROSS COLUMBUS PORTFOLIO

Trinidad
• Mix of production, near-term production, appraisal, development and high-impact exploration assets 

onshore Trinidad - geologically part of the prolific East Venezuelan Basin 

• Five low-cost onshore fields already in production and generating immediate revenue

• Three existing development opportunities, including infill drilling and enhanced recovery projects, to 
provide options to boost production further

• Recent South West Peninsula (SWP) discovery offers development and production optionality that 
could lead to material incremental production

• Full Trinidadian in-country management and operations staff, including ownership of two workover 
rigs, assuring business continuity and delivery

• Available and realistic domestic growth opportunities

Suriname
• New Weg Naar Zee PSC - infrastructure-led, low cost development with modest 2020/2021 commitments
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The Bahamas
• Five licences (100%) plus three licence applications (100%)
• Unrisked prospective resources of 1.6 - 3.3 bnboe
• Near term high-impact exploration drilling: Perseverance #1 well 

targeting 0.7 - 1.4 bnbbls

Trinidad
• Eight licences (83-100%)
• Production base with near term appraisal and exploration upside
• Discovery at Saffron + low-cost development activity across 

portfolio via EOR, workovers, reactivations and drilling shallow 
reservoirs

Suriname
• One onshore licence - Weg Naar Zee PSC (100%)
• Low-cost EWT - success leads to early, low-cost development

BPC + COLUMBUS: A COMPLEMENTARY PORTFOLIO

Uruguay
• One licence - OFF-1 (100%)
• 1 bnboe estimated resource potential
• Low cost initial exploration period

• Full-cycle E&P company
• Multiple assets, multiple jurisdictions
• Balanced portfolio with 

─ Production
─ Near-term appraisal and development options
─ High-impact infrastructure-led exploration drilling 

in the next 9-12 months
─ Longer-term exploration potential

CREATING A FULL-CYCLE CARIBBEAN / ATLANTIC MARGIN E&P CHAMPION



BPC – Presentation to Proactive One2One Virtual Forum  – 16 July 2020 5

COLUMBUS: SNAPSHOT OF TRINIDAD PORTFOLIO

Legend

CERP Oil Fields

CERP Onshore Leases0 10 205 Kilometers

±

Venezuela
7 km

* Subject to transaction, as announced

**  Remaining Recoverable 2P Reserves from WIEG

South
Erin

Cory Moruga

S now cap O il� eld *
Development
83.8% 
1.8 MMbbl  reserves **
Init ial Tests promising
0.0114 MMbblTo date

Trinity Inniss

Innis s  Trinity O il� eld *
Producing
100% IPSC License
4 MMbbl reserves **
130-150 BOPD
23 MMbbl To date

Icacos Oil� eld *
Producing
100% Operator
0.058 MMbbl  Reserves
20-30 bopd
0.65 MMbbl To Date 

Goudron Oil� eld
Producing
100% IPSC License
11.8 MMbbl reserves
500-600 bopd
5.6 MMbbl To date

Goudron

BOLT Transac�on

May 2018

Bonasse/Singh
Estate Leases *
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Explorat ion t arget s
Mult iple mapped
prospect s 20-400
MMbbls each

Cedros Leases *
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Bonasse Oil� eld *
Producing
100%
0.087 MMbbl reserves
5-10 bopd
0.5 MMbbl To date

Goudron Oil� eld
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100% IPSC License
11.8 MMbbl reserves
500-600 bopd
5.6 MMbbl To date

Goudron

July 2018

Q & A
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Q & ATrinidad Assets

June 2020

Exploration targets
Saffron Discovery
Appraisal and Development
Multiple mapped prospects

Dominant Position

Oil Fields

Onshore Leases

South Erin Oilfield
100%
Producing
Exploration and Development
Development well options

Snowcap Oilfield
83.8%
Development
Initial tests positive

Inniss Trinity 
Oilfield
100% IPSC License
Producing
CO2 Pilot injectivity to 
further test increase 
recovery

Goudron Oilfield
100% IPSC License
Producing
Water Injection to 
increase recovery

Bonasse Oilfield
100%
Producing

Bonasse/Singh
Estates Leases
100%

Icacos Oilfield
100%
Producing

Cedros Leases
100%
Exploration targets
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• Operating footprint with a Caribbean / Atlantic margin focus

• Portfolio of onshore low-cost production and development opportunities with high-impact exploration 

• Activity (other than P1 in Bahamas) largely at discretion of the company allowing operational sequence to be 
maximized 

Prospect / activity Licence Operator Country 2020 2021 2022

Perseverance #1 Bahamas South BPC Bahamas

Saffron appraisal Bonasse SWP BPC / Columbus Trinidad

Saffron development Bonasse SWP BPC / Columbus Trinidad

Water injection Goudron BPC / Columbus Trinidad

CO2 pilot Inniss-Trinity BPC / Columbus Trinidad

Extended well tests Weg Naar Zee BPC / Columbus Suriname

Development well South Erin BPC / Columbus Trinidad

Early stage exploration OFF-1 BPC Uruguay

Milestones
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PORTFOLIO-WIDE OPPORTUNITIES FOR SHAREHOLDER VALUE CREATION OVER THE NEXT 24 MONTHS

A portfolio with activity through 2020 to 2022, with significant value creation potential

BPC + COLUMBUS: INDICATIVE WORK PROGRAM
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Remains the focus of near-term value shift

• Schedule: drilling late 2020/early 2021

• Targeting: P50 770 mmbbls (1.44 bnbbls upside)

• Well cost: $25-30m

Operational readiness proceeding at pace

• Drilling team in place and ready to commence

• Unconditional rig contract with Stena signed

• Long-lead and critical path items purchased

• Globally renowned service companies engaged

• Environmental Authorisation secured

• Funding strategy defined

Perseverance #1

100% BPC Licences
100% BPC Licence Applications Pending

BPC: HIGH-IMPACT BAHAMAS EXPLORATION
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BPC + COLUMBUS: TRANSACTION SUMMARY

• To be effected via acquisition of 100% of the share capital of Columbus by BPC through court 
sanctioned Scheme of Arrangement process

• Unanimously recommended by both Boards; irrevocable undertakings and letter of intent to vote in 
favour received representing 19.3% of the Columbus shares

• Transaction will need to be put to both BPC and Columbus shareholders for approval

• Share for share transaction via the issuance of new BPC shares, AIM listing retained

• Exchange Ratio agreed on basis of 0.803 BPC shares for each Columbus share held, such that BPC 
shareholders will retain approximately 76% of the combined entity, and Columbus shareholders will 
hold approximately 24% of the combined entity

• On closing, BPC executive and Trinidad in-country management & team to remain in place;  Leo Koot –
currently Columbus Executive Chairman proposed to join BPC board as Non-Executive Director

Timeline highlights

Refer to the Rule 2.7 announcement for full details – available at www.bpcplc.com

1st half June 1st half July2nd half June 2nd half July

• Cooperation Agreement 
signed – 11 June

• Transaction announced –
Rule 2.7 announcement

• Documentation sent to 
shareholders of both BPC 
and Columbus

• For Columbus, scheme 
document

• For BPC, EGM document

• BPC and Columbus 
shareholder meetings

ALL-SHARE MERGER WITH COLUMBUS ENERGY RESOURCES PLC (“COLUMBUS”)

1st half August

• Court hearing / 
scheme sanctioned

• Transaction closing



BPC – Presentation to Proactive One2One Virtual Forum  – 16 July 2020 9

CREATING A FULL-CYCLE CARIBBEAN / ATLANTIC MARGIN E&P CHAMPION

Balanced portfolio
• Multiple projects spanning production, near-term production, appraisal, development 

and high-impact exploration assets

Clear and measurable growth trajectory
• Building to a material level of production, revenue and profit

• High-impact exploration upside

• Leverage both organic growth and consolidation opportunities

Multiple projects presenting multiple opportunities for shareholder value creation

Efficient, cost-effective management
• Impeccable HSE record

• Respected and trusted regional operator by Governments, regulators and stakeholders

• Employer of choice for talented people

Well funded
• Strong balance sheet with multiple capital sources

• A business attractive to institutional / longer-term capital sources

• Debt free on completion of merger

BPC + COLUMBUS: THE VISION
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Certain statements in this presentation are “forward looking statements” which are not based on historical facts but
rather on the management’s expectations regarding the Company's future growth. These expectations include the results
of operations, performance, future capital, other expenditures (amount, nature and sources of funding thereof),
competitive advantages, planned exploration and development drilling activity including the results of such drilling
activity, business prospects and opportunities. Such statements reflect management's current beliefs and assumptions
and are based on information currently available.

Forward looking statements involve significant known risks, unknown risks and uncertainties. A number of factors could
cause the actual results to differ materially from the results denoted in these statements, including risks associated with
vulnerability to general economic market and business conditions, competition, environmental and other regulatory
changes, the results of exploration, development drilling and related activities, actions by governmental authorities, the
availability of capital markets, reliance on key personnel, uninsured and underinsured losses and other factors, many of
which are beyond the control of the Company.

Although these statements are based upon what management believes to be reasonable assumptions, the Company
cannot assure investors that the actual results will be consistent with these forward looking statements.

Qualified Person’s statement

In accordance with the AIM Note for Mining and Oil & Gas Companies, BPC discloses that Randolph Hiscock, BPC
Technical Lead, is the qualified person who has reviewed the technical information contained in this document. He has a
Masters in geology and is a member of the AAPG. He has over 35 years' experience in the oil and gas industry. Randolph
Hiscock consents to the inclusion of the information in the form and context in which it appears.

FORWARD LOOKING STATEMENTS & QUALIFIED PERSON’S STATEMENT
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