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Alvopetro - A Leading Brazilian Independent Natural Gas Company

Q First Brazilian integrated onshore natural gas producer

@J Strong operating and financial results well ahead of expectations

ALVOPETRO @ Balanced reinvestment and stakeholder return model

, Demonstrated ESG commitment

@ Proven team with successful LatAm track record

All references to “S” refers to U.S. dollars. CS refers to Canadian dollars
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At a Glance — Value, Yield, Growth

Shares outstanding(®)
Average daily trading volume(®
Insider ownership(!)

Market cap/Enterprise value(?

Production — Q1 2023

Production mix

2P Reserves(¥

2P NPV 10 before tax*

2P NPV 10 after tax(®

2022 F&D Costs(13)

2022 2P Recycle Ratio(13)

2P Production Replacement Ratio(13)
2P Reserve Life Index (years)13)

Q1 funds flow from operations(3)(10)
Enterprise Value/annualized FFFO(10)
Working capital (3)(7)(10)

Quarterly dividend — Q1 2023
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36.5 million

67,744

10.8%

$211 million/S190 million

2,767 boepd
95% natural gas

9.0 MMboe
$348.2 million
$295.5 million
$28.66/boe
2.1 times
132%

9.7

$15.0 million
3.2 times
$20.9 million

S0.14/share

Reserves & Resources, NPV10 before tax (4)(8)(9)
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Brazil
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ALV,

ALVOF

B Llargest oil producer in S. America and 9th globally
.

6 New natural gas market. 48% of supply is currently imported

% World’s 12th largest economy

% Attractive fiscal regime with 5.5-11% royalties & 15%-34% income tax

L 3 . .
.‘ Stable regulatory framework attracting new investments

M Significant growth opportunities through Petrobras divestments




State of Bahia — Reconcavo Basin

Oldest producing basin in Brazil: 23.9 Mbopd + 2.2 eém3/d (77 MMcf/d)
Brazil's 4th largest city Salvador (pop 2.9 million)

Well developed industrialized region

Majority of natural gas consumed in Camacari industrial complex

Highly strategic infrastructure

tu/Gomo project
(100%)
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Caburé — Asset Overview (49.1% ALV)

4 | =

L Murucututu/Gomo project
0 — (100%)

The Caburé field is a joint development of a conventional natural gas discovery - ALV 49.1%

Unitized area development - 8 wells and all production facilities
Gross Unit production capacity up 33% to 21.2 MMcf/d (600 e3m3)
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Virtual Field Tour: https://www.youtube.com/watch?v=p1AvDNX0YXk&t=16s Tl e,
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https://www.youtube.com/watch?v=p1AvDNX0YXk&t=16s

11-km transfer pipeline & Gas Plant (UPGN) with 18+ MMcfpd capacity

Bahiagds 15-km Distribution pipeline & 70 MMcfpd citygate at our plant site

Price set semi-annually based on Brent, Henry Hub and UK NBP benchmark prices
Gas price floor US$6.02/MMBtu and cap of US$10.23/MMBtu (indexed to US CPI)

Natural gas price effective Feb 1/2023 to BRL2.00/m3, US$11.88/Mcf®®), improved to
USS$12.23/Mcf®® with recently approved sales tax credits

Highly strategic legacy asset that positions ALV to unlock our natural gas potential

ALVOPETRO | ALV, ALVOF
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Alvopetro - Daily sales volumes (boepd)
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Operating Netback9- $/boe
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Operating Netback Margin %19

91% Average netback margin
65%

ALV

Alvopetro Q1 2023 operating netback margin compared to other selected publicly listed oil and natural gas producers

operating in Latin America or Canada.

Note: that all netbacks and netback margins computed based on USD equivalent.
Companies included in analysis: CNE, FEC, GTE, JOY, PMT, PRQ, PXT, RECV, RRR, TAL, TXP
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Funds Flow From Operations(1? & Capital Allocation

16,000 13,348 14,972
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@ Dividends declared —1Shares repurchased

EZZACredit Facility payments (interest & repayments) [ Capital lease

I Capital expenditures =@—Funds Flow From Operations

Balanced reinvestment and stakeholder returns since July 2020:
* 34% of funds flow from operations dedicated to reinvestment

Allocation of Funds Flow from Operations
July 2020 to March 31, 2023

Building cash
and working
Share calglojal Capex
repurchases ° 34%

1%

* 47% returned to stakeholders (dividends, repurchases, debt & interest payments, capital lease)

* 19% dedicated to building financial resources

ALVOF’ETF\‘\. | TSXV: ALV, OTCQX: ALVOF
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Organic Growth Plan

Caburé Unit and midstream expansion
* Gas plant expansion to 18+ MMcfpd completed in July 2022

* Expanded Unit capacity with additional development wells and facility expansion
(49.1%, development + exploration upside)

Murucututu (100%)
* 183(1) production facilities completed and well on-production in October 2022

» 2023 deep basin natural gas development plan targeting: 2P reserves 4.6 MMboe,
risked contingent and prospective resource 2.9 MMBoe and 12.5 MMboe(®){11)

* Stimulation of 197(1) well currently underway
Bom Lugar (100%)

* 2023 capital plans to drill up to two development locations targeting Caruacu
Formation + additional potential in Gomo and Agua Grande Formation: 2P reserves
0.3 MMboe® — First well (BL-06) spud on April 30th

Exploration (100%)

* Drilled our 2022 explorations prospects, ALV-182-C & 183-B, encountering
hydrocarbons in both wells

* Formation testing completed. Evaluating alternatives to enhance permeability

ALVOPETRO |

Exploration well: |-
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Murucututu 2021 (100% ALV)
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Murucututu Today
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Murucututu (Gomo) Project Development 183-1 Location
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Murucututu Multi-Year Development Plan
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Why Invest?

Results

Growth AWOPETRO \yj3lue

Yield
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@AlvopetroEnergy

ALVOPETRO

TSXV: ALV
OTCQX: ALVOF

Calgary, Canada:
Alvopetro Energy Ltd.
Suite 1920, 215 — 9th Avenue SW
Calgary, Alberta, Canada
T2P 1K3
Tel: (587) 794-4224
Email: info@alvopetro.com

Salvador, Brazil:

Alvopetro S/A Extracao de Petroleo e Gas Natural
Rua Ewerton Visco, 290, Boulevard Side Empresarial,
Sala 2004, Caminho das Arvores;Salvador-BA
CEP 41.820-022
Tel: + 55 (71) 3432-0917
Email: info@alvopetro.com

www.alvopetro.com

@Alvopetro Alvopetro ErfergyAtd

AlWopetro Energy



http://www.alvopetro.com/
https://twitter.com/AlvopetroEnergy
https://www.instagram.com/alvopetro
https://www.youtube.com/channel/UCgDn_igrQgdlj-maR6fWB0w
https://www.linkedin.com/company/alvopetro-energy-ltd
https://twitter.com/AlvopetroEnergy
https://www.instagram.com/alvopetro/
https://www.youtube.com/channel/UCgDn_igrQgdlj-maR6fWB0w
https://www.linkedin.com/company/alvopetro-energy-ltd

Cautionary Statements

Forward Looking Statements. This presentation contains forward-looking statements including forecasted future earnings and sales volumes, forecasted natural gas prices under the Company’s long-term gas sales agreement,
the anticipated timing of projects, future exploration and development plans (including the timing and associated spending of such), the Company’s dividend policy and plans for dividends and other returns to stakeholdersin the
future, and results from future operations. These statements are based on current assumptions and judgments that involve numerous risks and uncertainties, which may cause actual results to differ from those anticipated.
These risks include, but are not limited to: the timing of regulatory licenses and approvals, equipment availability, the impact of the COVID-19 pandemic and other worldwide events, the ability to access capital markets, the risks
inherent in the oil and gas industry, operational risks relating to exploration, development and production; potential delays or changes in plans with respect to exploration or development projects or capital expenditures; the
uncertainty of reserve estimates; the uncertainty of estimates and projections relating to production, costs and expenses, and health, safety and environmental risks; and fluctuations in foreign currency exchange rates and
commodity prices. As a consequence, actual results may differ materially from those anticipated in the forward-looking statements. Certain of these risks are set out in more detail in our 2022 MD&A and in our 2022 Annual
Information Form all of which are available on SEDAR and can be accessed at www.sedar.com.

Testing and Well Results. There is no representation by Alvopetro that the data relating to any drilling or test results contained in this presentation is necessarily indicative of long-term performance or ultimate recovery. The
reader is cautioned not to unduly rely on such data as such data may not be indicative of future performance of the well or of expected production or operational results for Alvopetro in the future. Data included herein including
net pay and porosities should be considered to be preliminary until further testing, pressure transient analysis and other detailed analysis and interpretation has been completed.

Non-GAAP and Other Financial Measures. This presentation contains financial terms that are not considered measures under International Financial Reporting Standards (“IFRS”), such as average realized natural gas price
(S/Mcf), average realized NGL — condensate price ($/bbl), average realized oil price ($/bbl), averaged realize price ($/boe), funds flow from operations, funds flow from operations per share, operating netback, operating netback
per boe, operating netback margin, working capital and working capital net of debt. For further information and reconciliation to these GAAP measures, see “Non-GAAP and Other Financial Measures” in our most recent MD&A.
Operating netback margin is computed as operating netback per boe divided by average realized sales price per boe. This presentation also refers to funds flow per boe. Funds flow per boe is computed as funds flow from
operations divided by total sales volumes (barrels of oil equivalent). The non-GAAP and other financial measures within this presentation may not be comparable to those reported by other companies nor should they be viewed
as an alternative to measures of financial performance calculated in accordance with IFRS.

Boe disclosure. The term barrels of oil equivalent ("boe") may be misleading, particularly if used in isolation. A boe conversion ratio of six thousand cubic feet per barrel (6Mcf/bbl) of natural gas to barrels of oil equivalence is
based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. All boe conversions in this news release are derived from converting gas to
oil in the ratio mix of six thousand cubic feet of gas to one barrel of oil.

Currency. All amounts within this presentation are in U.S. dollars, unless otherwise noted.

n u

Oil and Gas Metrics. This presentation contains metrics commonly used in the oil and natural gas industry, which have been prepared by management, including “F&D costs”, “net asset value”, “net asset value per share”,
“production replacementratio”, “recycle ratio” and “reserve life index”. These terms do not have a standardized meaning and may not be comparable to similar measures presented by other companies, and therefore should not
be used to make such comparisons. For a detailed computation of F&D costs, net asset value, net asset value per share, production replacement ratio, and recycle ratio please refer to Alvopetro’s February 28, 2023 press release.

2P reserves life index is computed based on 2P reserves (in barrels of oil equivalent) divided by 2022 production volumes (in barrels of oil equivalent).
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Cautionary Statements

Net Present Value and Reserves Disclosed. The net present value of future net revenue attributable to Alvopetro’s reserves is stated without provision for interest costs and general and administrative costs, but after providing
for estimated royalties, production costs, development costs, other income, future capital expenditures, well abandonment and reclamation costs for only those wells assigned reserves and material dedicated gathering systems
and facilities for only those wells assigned reserves by GLJ Ltd. (“GLJ”) respectively. The GLJ evaluation was dated February 27, 2023, with an effective date of December 31, 2022 (the “GLJ Report”). Full disclosure with respect to
the Alvopetro’s reserves as at December 31, 2022 is included in the annual information form for the year-ended December 31, 2022 which has been filed on SEDAR (www.sedar.com). It should not be assumed that the
undiscounted or discounted net present value of future net revenue attributable to the Alvopetro’s reserves estimated by GLJ represent the fair market value of those reserves. Actual reserves may be greater than or less than
the estimates provided herein. Possible reserves are those additional reserves that are less certain to be recovered than probable reserves. There is a 10% probability that the quantities actually recovered will equal or exceed
the sum of proved plus probable plus possible reserves.

Prospective Resources. This presentation discloses estimates of Alvopetro’s prospective resources as evaluated by GLJ with an effective date of December 31, 2022 (as announced by Alvopetro on February 28, 2023). There is no
certainty that any portion of the prospective resources will be discovered and even if discovered, there is no certainty that it will be commercially viable to produce any portion. Estimates of prospective resources involve
additional risks over estimates of reserves. The accuracy of any resources estimate is a function of the quality and quantity of available data and of engineering interpretation and judgment. While resources presented herein are
considered reasonable, the estimates should be accepted with the understanding that reservoir performance subsequent to the date of the estimate may justify revision, either upward or downward. Prospective resources have
both a chance of discovery and a chance of development, which combined represent for any undiscovered accumulationits chance of @mmerciality. Please refer to the noted news release dated February 28, 2023 for
additional information. Supplementary information is included in the Company’s annual information form for the year-ended December 31, 2022 which ha been filed on SEDAR (www.sedar.com).

Contingent Resources. This news release discloses estimates of Alvopetro’s contingent resources and the net present value associated with net revenues associated with the production of such contingent resources as evaluated
by GLJ with an effective date of December 31, 2022 (as announced by the Company on February 28, 2023). There is no certainty that it will be commercially viable to produce any portion of such contingent resources and the
estimated future net revenues do not necessarily represent the fair market value of such contingent resources. Estimates of contingent resources involve additional risks over estimates of reserves. For additional details with
respect to Alvopetro’s contingent resources, please refer to our news release dated February 28, 2023. Additional disclosure with respect to the Alvopetro’s contingent resources as at December 31, 2022 is included in the
Company’s annual information form for the year-ended December 31, 2022 which has been filed on SEDAR (www.sedar.com).
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Endnotes

As of May 12, 2023. Average daily trading volume is based on average volumes traded on all Canadian exchanges (TSXV and other Canadian) and on the OTCQX in the six months commencing on
November 14, 2022 and ending on May 10, 2023.

Enterprise value of $189.7 million is computed as USS market cap of $210.7 million as of May 12, 2023 adjusted for working capital as of March 31, 2023 of $20.9 million. US$S market cap of $210.7 million
is based on CS share price (TSXV) and 36,457,755 shares outstanding as of May 12, 2023, converted to USS market cap based on May 12, 2023 exchange rate of C5$1.3534/$1US. Enterprise value to
annualized funds flow from operations is based on the enterprise value as of May 12, 2023 divided by annualized funds flow from operations based on the funds flow from operations for the three months
ended March 31, 2023.

Working capital as of March 31, 2023. Funds flow from operations for the three months ended March 31, 2023. See ‘Non-GAAP and Other Financial Measures’ in Cautionary Statements.

Proved (“1P”) reserves, proved plus probable (“2P”) reserves, and proved plus probable plus possible (“3P”) reserves evaluated by GLJ as of December 31, 2022. See Alvopetro’s press release dated
February 28, 2023 for further details. Full disclosure with respect to the Company’s reserves is included in the Company’s annual information form for the year-ended December 31, 2022 which has been
filed on SEDAR (www.sedar.com).

The natural gas price is set semi-annually in Brazilian Real/m3. As of February 1, 2023, the natural gas price is BRL2.00/m3. Realized prices in USS/Mcf will fluctuate with fluctuations in the BRL/USD
exchange rate. With enhanced sales tax credits available in 2023, our realized natural gas price, net of sales taxes, increased to an estimated $12.23/Mcf for the month of February 2023 (based on our
average heat content to date and the average USD/BRL foreign exchange rate in February 2023 of 5.17). See GLJ Ltd.’s most recent price forecast at
https://www.glipc.com/sites/default/files/pricing/Apr23.pdf.

Based on EIA & EPA average energy and emissions intensities.
Working capital is computed as current assets less current liabilities.

Contingent and Prospective Resources on Alvopetro’s Murucututu property as evaluated by GLJ with an effective date of December 31, 2022. See Alvopetro’s press release dated February 28, 2023 for
further details. Additional disclosure is included in the Company’s annual information form for the year-ended December 31, 2022 which has been filed on SEDAR (www.sedar.com) .

For any abbreviations referred to herein, refer to our most recent MD&A or our AlF, both of which are filed on SEDAR (www.SEDAR.com).

See ‘Non-GAAP and Other Financial Measures’ in Cautionary Statements.
See ‘Prospective Resources’ and/or ‘Contingent Resources’ in Cautionary Statements.
See ‘Test Results’ in Cautionary Statements.

See ‘Oil and Gas Metrics’ in Cautionary Statements.
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