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Disclaimer

Disclaimer
The information contained in this confidential document (“Presentation”) has been prepared by Ascent Resources plc (the “Company”). It has not been fully verified and is subject to material updating, revision and further
amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and therefore it is being delivered for information
purposes only to a very limited number of persons and companies who are either existing shareholders or are persons who have professional experience in matters relating to investments and who fall within the category
of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise
permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this Presentation and not immediately returning it, the recipient represents and warrants that they are a
person who falls within the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any other person or used for any other purpose.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any
representations or warranties (express or implied) as to, 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 interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its
shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the
accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements.
These forward-looking statements are statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial condition, prospects,
growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may
not occur in the future. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions to these forward-looking
statements to reflect events or circumstances after the date of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions
or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing
this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to 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 should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute
an offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Each party to whom this
Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections
or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

You should be aware of the risks associated with this type of investment and that in emerging markets, the risks are far greater than in more developed markets (including significant legal, economic and political risks) and
that the Company could potentially lose the benefit of its assets. You acknowledge the high number of expenses and difficulties frequently encountered by companies in the early stages of development, particularly
companies operating in emerging markets and you should be aware that this may lead to the loss of your entire investment.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a “Restricted Territory”),
their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is
a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in
any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this
document 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.
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Asset Portfolio

Legacy 75% interest 
in Slovenian tight gas
development project
producing circa 140,000 scf/d
from PG-10 & PG-11A

Completion of “no win no fee”
claim funding to pursue
significant damages claim
against the Republic of Slovenia
under the ECT and UK- Slovenia
BIT

Investment Proposition

Large damages claim (EURO 100M+) 
against Republic of Slovenia, which the 
Directors believe has the potential to 
be settled in the near term

Pipeline of potential O&G as well as ESG
Metals deals in Peru with maiden deal 
expected in Summer months

The re-birth of Ascent
Building an ESG compatible Latam resources business

The re-birth 
of Ascent

Strategy

Broaden current onshore gas 
portfolio against backdrop of role 
of gas as a transitional fuel and 
recent structural price increases

Introduce ESG Metals processing 
projects providing early
cashflow from modest upfront
capital outlays

Peru as primary target geography 
taking advantage of political 
uncertainty / pandemic impact 
and the resulting attractive asset 
entry points
Pursue significant damages 
claim against the Republic of 
Slovenia under the ECT and UK-
Slovenia BIT, funded by specialist 
arbitration litigating lawyers
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Spanish speaking, geologist with 35 years' O&G and mining 
experience with a deep focus on Central Eastern Europe.

Operated across multiple jurisdictions including the 
Caribbean and CEE with Britoil, BP and Elf.

BSc Honours in Applied Geology

Chairs Remuneration Committee and the
Technical/HSE Committee.

Over 20 years’ experience in the fields of strategy, management, finance
and corporate development in the energy industry across Europe, South
America and Central America

12 years with Royal Dutch Shell previously working in Brazil, the Dominion
Rebpulic, Scandinavia, the Netherlands and London

Chairman of Corcel plc, Echo Energy plc and Coro Energy plc.

A qualified accountant and BA Honours in Business Economics

Over 15 years’ experience in capital markets, corporate 
finance, resource asset funding and transactional 
experience in London

Formerly prominent leading roles in stock broking and 
special situation investment management (8 years)

BSc (hons) in Actuarial Science, Cass Business School

Over 40 years’ experience in energy business, well known 
corporate broker and market commentator

Founding partner of Hydrocarbon Capital which provides 
independent advisory services to the O&G sector

Director of the Maven Income and Growth VCT 4 PLC, a venture 
capital trust listed on the premium sector of the LSE where he 
chairs the risk committee

Chairman of the Audit Committee; Member of the 
Remuneration CommitteeThe team

The team

Stephen Birrell

Independent Non-Executive Director

Malcolm Graham Wood

Non-Executive Director

Andrew Dennan

Chief Executive Officer

James Parsons

Executive Chairman
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Legacy Slovenia Position 
and Damages Claim
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0 Kilometres

H U N GA R Y  

C R OA T I A  

S L O V E N I A  
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Petisovci

Key:
Oil Reservoir 

Gas Reservoir

Pre-Tertiary Gas Prospect*

20     *Triassic

Legacy Slovenia position
Project Overview
Ascent has a 75% interest in the Petisovci
tight gas project (since 2007)
Invested over €50M+ 

Up to 307 bcf P10 gas reserves
(157 bcf P50) net to Ascent remaining

Existing gas

During 2011 Ascent drilled and stimulated wells
PG 10 & 11A with an initial flow rate of 9 mmscf/d
& 3.5 mmscf/d

Wells were put into production 2017 however 
required re-stimulation to maintain production
The permitting process has been frustrated by 
arbitrary decision making
Production now declined to circa 0.12-0.14 mmscf/d

Gas sold domestically to industrial buyers at a price 
linked to CEGH price
Gross revenues estimated to be circa€120,000
per month at average price of €110 / MWh

Recent Law Change
April2022 Sloveniapasseda law to prohibit any
form of hydraulicstimulationfor the production
of hydrocarbons

Company can no longer complete EIA and re-
stimulate PG-10 & PG-11A
These actions are to specifically targeted to
preclude Ascent’s operations in Slovenia
Compounds the reasons behind Company’s
Notice of Dispute and increases losses 
significantly (significantly in excess of €100M)

2011 – PG-10 
& PG-11A 

wells Drilled

2017 Wells go into 
production and 

need re-stimulation

May 2017 Re-stimulation 
Preliminary Screening 

Application filed with ARSO

June 2018 ARSO 
arbitrary decision 

received, 10 months 
late, requiring EIA

June 2020 
Slovenian Court 
upholds ARSO 

decision 

July 2020 Ascent instructs Enyo 
Law to file Notice of Dispute 
against Republic of Slovenia

Oct 20 - Mar 21 
Pre-Arbitration 

Settlement 
negotiations

Nov 2021 Ascent 
Signed Enyo “no 

win – no fee” 
engagement

April 2021 Slovenia Mining 
Law Changes Ban Hydraulic 

Stimulation

May 2022 Enyo 
”no win-no fee” 
completes and 

becomes 
unconditional
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Damages claim
International Arbitration

Ascent has a significant monetary
damages claim against the Republic
of Slovenia (‘RoS’)

Significantly in excess of €100M

May 2022 Enyo Law LLP damages-
based agreement(“nowin,no fee”
basis) becomes unconditional and 
allows Company to proceed to 
arbitrationunder EnergyCharterTreaty
andUK- SloveniaBilateral Investment
Treaty

Previously were in pre-arbitration 
settlement negotiations with
Slovenia for 5 months following
serving of Notice of Dispute to the
State

Existing gas

Jurisdiction &Treaties
Ascent Resources Plc and its 
subsidiary Ascent Slovenia Limited 
(which owns the Slovenian 
investment) are protected investors 
under the Energy Charter Treaty (’ECT’)

Additionally Ascent Resources Plc is a 
protected investor under the UK-
Slovenia Bilateral Investment Treaty 
(‘BIT’)

Multiple international 
assets held by Slovenian 
sovereign entity available 
for Enforcement if needed

Other ECT Treaty Claims
AIM listed Rockhopper currently suing 
Italian Government for ~$325M

German Companies RWE & Uniper suing 
Dutch Government for ~ $2.6bn

Slovenia’s Track Record
3 investment treaty arbitrations against 
Slovenia in public domain

Impresa Grassetto (in liquidation) Vs. RoS
(2013); Interbrew Central European Holding 
Vs. RoS (2004); Hrvatska Elektoroprivreda
Vs. RoS (2015)

The first two settled (first was 
undisclosed quantum, second was 
awarded $70.7M through settlement)

Slovenia lost the third and appeared 
to voluntarily pay the award to the 
successful claimant ($34M claimed, 
awarded settlement amount not 
disclosed)

Slovenia generally seems to be keen to 
settle cases against it, in order to protect its 
investment-friendly reputation
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Natural Resources 
Initially focused on Peru
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Low upfront capital 
requirements
Lowgeological risk 

Strong cash flows 

Inclusive with local

communities

Leveraging ESG Sector 
tailwinds and 
potentially benefits 
from government 
funding

Repositioning towards ESG Metals
An emerging asset class

Repositioning 
towards ESG 
Metals

Targeting low cost sustainable
metal production from legacy
surface stockpiled mining
waste

Focused on precious and battery 
metals

Waste management, 
remediation and restoration 
of land impacted by historic 
mining activity is a critical 
element in the global ESG 
agenda

ESG Metal activity rehabilitates past
environmental damage (previously
a liability for miners)
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Attractive entry point given 
capital flight following 
global pandemic and recent
political uncertainty

Peru suffered highest COVID-19 
death rate globally

Significant economic impact on 
small scale miners (eg.
anecdotal experiences of VAT 
receivables freeze)

Credit rating for Peru is
rated BBB (amongst the
strongest in the region)

Strategic introduction of ESG Metals in Peru

Strategic 
introduction 
of ESG Metals

One of largest global mining
countries in terms of reserves
and production;

Silver reserves 1st

Zinc production 2017 2nd

Copper production 2021 2nd

Gold production 2022 8th

Over 100 years of historic 
mining activity provides

Robust mining legal framework 
Competitiveness in terms of local 
expertise
Large concentrated
accumulations of tailings

Local tax and permitting 
benefits from small scale 
operations (up-to 350tpd)

Burgeoning small 
scale and artisanal 
miner activity on the 
back of strong metal 
commodity prices

Some of the most 
important players in 
mining industry operate 
in Peru

Glencore, BHP Biliton, Rio Tinto, 
Barrick Gold, Newmont etc.
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Oil
(MMbbl)

13,431.3 Prospective Resources

782.8 Resources Contingent

421.7 Reserved Proved + Probable

2,605.4 Gas Production

Synergistic opportunities in Peru oil and gas

Peru Oil And 
Gas Sector

One of the largest mineral producing
nations in the world 

4th largest gas reserves holder in Central & Southern America 

7th largest oil reserve holder in Central & Southern America

Second best credit rating
in the region (BBB)

Favorable regulatory framework 
for natural resources

Predictable natural resource contract model 

Ministry of Energy and Mines and OSINERGMIN

Clear Royalty and Tax framework
15% Government Hydrocarbon Royalty combined with effective 
36.5% Tax (includes. 5% worker participation)

Favorable geological conditions 
for discovery and production
of hydrocarbons

Large resource inventory

Underexplored and underdeveloped gas resources

Government plans to massify 
production and consumption of gas

Gas
(BCF)

Hydrocarbon Production in Peru

5,055 Prospective Resources

5,301 Resources Contingent

12,518 Reserved Proved + Probable

8,108.7 Gas Production

Gas

MBOED
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OIl

Natural Gas Liquid

OIL (2,577MMBIs)

MARANON
41%

UCAYALI
1%

SECHURA
1%

TUMBES
0.4%

TALARA
57%

GAS (7,374BCF)

UCAYALI
70%

SECHURA
0.4%

TUMBES
0.7% TALARA

30%

0.4%
0.7%

57% 41%
30%

1%
0.4%

1%
70%

Source: Perupetro February 2020
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Summary and 
Future Timeline

12

Ascent 
Resources PLC 
Corporate 
Presentation



Summary and Anticipated Timeline

Summary & 
Timeline

Company positioned to;
Pursue significant monetary 
damages claim against Republic of 
Slovenia 

Monetary damages 
significantly in excess of 
€100M+

Claim pursed under ECT & BIT

Funded claim through ‘no win  
- no fee’ arrangement with 
specialist litigation and 
arbitration lawyers 

Possibility of near term 
settlement 

Deliver new production lead growth 
strategies in LATAM with a specific 
focus on Peru

2nd strongest credit rating in LATAM region

Large natural resource inventory

Well established contract models and 
tax/royalty frameworks

Targets exposure to;
i)  near term production opportunities
ii) buoyant commodity prices (O&G + 
Precious Metals)
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Q3 Q4

Field development re-evaluation

Negotiation and signing of 
maiden LATAM deal

International

Arbitration

Slovenia JV

Peru Market 
Entry

2023

Q1

Anticipated Timeline

International Arbitration Process

Possible Settlement Negotiations

Draft and serve Arbitration 
Request papers

Arbitration Proceedings

commercial contracts
Restructure JV



Contact: 5 New Street Square 
London EC4A 3TW

info3@ascentresources.co.uk

Energy & Natural Resources across the 
Caribbean, Hispanic America & Europe
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