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EXECUTIVE CHAIRMAN  CHIEF EXECUTIVE OFFICER  EXECUTIVE COMMITTEE

NETHERLAND, SEWELL C.H.(SCOTT)REES Il RICHARD B. TALLEY, JR. ROBERT C. BARG

"_l & ASSOCIATES, INC. DANNY D. SIMMONS PRESIDENT & COO P. SCOTT FROST

ERIC J. STEVENS JOHN G. HATTNER

WORLDWIDE PETROLEUM CONSULTANTS JOSEPH J. SPELLMAN
ENGINEERING + GEOLOGY + GEOPHYSICS « PETROPHYSICS

February 28, 2024

Ratio Petroleum Energy — Limited Partnership
85 Yehuda Halevi Street

Tel Aviv-Yafo 6579614

Israel

Ladies and Gentlemen:

As independent consultants, Netherland, Sewell & Associates, Inc. hereby grant permission to Ratio Petroleum
Energy — Limited Partnership (Ratio Petroleum) to use our report dated February 12, 2021, in the 2023 Annual
Report of Ratio Petroleum to be published in February 2024 and in public reports to be filed with the Israel Securities
Authority and the Tel Aviv Stock Exchange. This report sets forth our estimates of the unrisked contingent and
prospective oil resources, as of January 31, 2021, to the Ratio Petroleum working interest in the Tanager Discovery
and certain prospects located in the Kaieteur Block, offshore Guyana.

In addition to the report listed above, NSAI hereby grant permission to Ratio Petroleum to use our No Change letter
dated February 28, 2024, which sets forth our opinion that there are no material changes to the unrisked contingent
and prospective oil resources referenced in our February 12 report.

Sincerely,
NETHERLAND, SEWELL & ASSOCIATES, INC.

/&gwlg M/L

Richard B. Talley, Jr., P.E.
Chief Executive Officer

JRC:MDK

2100 ROSS AVENUE, SUITE 2200 - DALLAS, TEXAS 75201 * PH: 214-969-5401 « FAX: 214-969-5411 info@nsai-petro.com
1301 MCKINNEY STREET, SUITE 3200 « HOUSTON, TEXAS 77010 « PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com
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NETHERLAND, SEWELL EXECUTIVE CHAIRMAN  CHIEF EXECUTIVE OFFICER  EXECUTIVE COMMITTEE
C.H.(SCOTT)REES Il RICHARD B. TALLEY, JR. ROBERT C. BARG

iy & ASSOCIATES, INC. DANNY D. SIMMONS PRESIDENT & COO P. SCOTT FROST
e ERIC J. STEVENS JOHN G. HATTNER

WORLDWIDE PETROLEUM CONSULTANTS JOSEPH J. SPELLMAN
ENGINEERING « GEOLOGY » GEOPHYSICS « PETROPHYSICS

February 28, 2024

Ratio Petroleum Energy — Limited Partnership
85 Yehuda Halevi Street

Tel Aviv-Yafo 6579614

Israel

Ladies and Gentlemen:

This no change letter is regarding our report February 12, 2021. The February 12 report sets forth our estimates
of the unrisked contingent and prospective oil resources, as of January 31, 2021, to the Ratio Petroleum Energy —
Limited Partnership (Ratio Petroleum) working interest in the Tanager Discovery and certain prospects located in
the Kaieteur Block, offshore Guyana.

Since our February 12 report, we, Netherland, Sewell & Associates, Inc. (NSAI), have received an update to the
ongoing activities pertaining to the Tanager Discovery and the prospects located in the Kaieteur Block. It is our
understanding that reservoir study work is ongoing in the Kaieteur Block; no data have been made available to us
that could cause us to make any revisions in our February 12 report or in our conclusions based on data available
when our report was prepared. It is also our understanding that the Ratio Petroleum working interest in these
properties may be changed from 25 percent to 50 percent, subject to the approval of the Guyanese Regulators,
which has not yet been granted as of the date of this letter. It is our opinion that there are no material changes to
the unrisked contingent and prospective oil resources referenced in our February 12 report.

Sincerely,

NETHERLAND, SEWELL & ASSOCIATES, INC.

Vund B T[uuzf, QA

Richard B. Talley, Jr., P.E.
Chief Executive Officer

JRC:MDK

2100 ROSS AVENUE, SUITE 2200 « DALLAS, TEXAS 75201 « PH: 214-969-5401 « FAX: 214-969-5411 info@nsai-petro.com
1301 MCKINNEY STREET, SUITE 3200 « HOUSTON, TEXAS 77010 ¢ PH: 713-654-4950 « FAX: 713-654-4951 netherlandsewell.com
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.Esso-Hess Ddon nn7wun ANKY7 DA NIXR'A 'Y 1970 AfNIfI'NNN 727 N2 10K [N 0N
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.MINKN NPOYN NN7WN NIAPYA 21712 DO TIVAN
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Iptnin Kaieteur 1722 nionnwnn nirpn Kaieteur pi7aa n'7'wond lopy nwn'w 1704
R DNIvea

35% (n'7'vonn) j1IopN
25% NINA 'Y
20% (Cataleya) Cataleya Energy Limited

20% (Hess) Hess Guyana (Block B) Exploration Limited
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