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 Maturing into a producer Rex International Holding (Rex)

is apure-playoil & gasexploration and production Prices as of 30 July (SGD)  0.21 [Performance (Absolute)
company(Independent) It owns and operates aail- 12MTP (§) 0.321 Month (%) 15.4
Previous TP ($) - |3 Month (%) 13.5

producing field in Omaandhas a portfolio okxploration

licenses in Norwaytts recent acquisition ahe Norwegian ~ [2RSide, incl div (%) 220l 2ol 20) o2,
Brageoil field willadd another production assét its Trading data Perf. vs STI Index (Red)
Mkt Cap ($mn) 273

portfolio. This is an accomplishmefibm its early days

L Issued Shares (mn) 1,302 >
when it listed on the SGa&a pureplay explorer Vol - 3M Daily avg (mn) 19.4] 2O
1 Record free cash flowd-ree cash flow generated by oil val - 3M Daily avg ($mn) 3.8

e o o oon o—

and gas companies are expected to break records this yegFree Float (%) 55.4%)| 6 :
with oil currentlytrading above US$70 per barrel. For Rex, |Major Shareholders Previous Recommendations
the windfall will continue to strengthen its alreadyyang Lidgren Family 34.7%

balance sheet and give it opportunities to diversify. Svein Helge Kjellesvik 6.0%

1 We initiate with an Outperform recommendatiorand a
DCFbackedtarget price of S$B2.

The coming of ageReX2&lue creation strategy is to leverage

Financials & Key Operating Statistics on technology to identify and acquire assets that are near to
V1D (L) ULy 2020 2021F . 2022F  2023F  relevantinfrastructure. While it now has a portfolio ofiore
Revenue 135 46,664 167,024 106,288 68,328 . . . . . .

PATMI 19401 (14218 115316 43182 4081  than 10licenses, mc_ludlng 3 d|sc9veryas Wlth commercial

EPS (Sing cents) 2.03 (1.46)  11.72 434 041  development potentialthe group iscurrentlyin an excellent

EPS growth (%) 1.596.1 G G (62.9)  (90.6)  position to generateecordfree cash flows from its producing
Price P/E (x) 10.34 q 1.79 4.83 51.67 tsB d on US$65 oil pri we for a E 0% h S <
Net Profit Margin (%) 16465.9%  (32.6%)  67.7%  39.5%  4.4%  ASSEISbased o oil price, we forecasb E Qda hy S
Net Gearing (%) NetCash NetCash NetCash NetCash NetCast  POSition to surge tdJS$107mn by FY2022ZFhis is equivalent
Price P/B (x) 1.43 1.60 0.86 0.74 074 to SMNNYY 2NJ pmE: 2F iKS$ INE d
ROE (%) 17.1% -11.3% 61.5% 16.1% 1.0% )

Source: Company data, KGI Research Capltallsaﬂon'

Rex International Holding was listed &GXa / | I f R markgtzﬁ@r& the authors of bull market=Capital

on 31 July 2013. Theompany derisks its portfolio of expenditure ) in the O&G sectorhas been in a

exploration and development assets using its proprietar?tmc'{ural decline since 2014ue to low oil pricesOn the

liquid hydrocarbon indicator Rex Virtual Drilling technolog)?emand side, optimistic assumptioms the pivot towards

(RVD) which can pinpoint the location of oil reservoirs in thealternatlve forms of energy maycause markets to

sub-surface using seismic data. Since t8eY LJ y € Qa t;nﬁeéeﬁtwwgte%thekc IIenges_, O.f phgsmg OUt. oil and gas use.
July 2013, theroup has achieved four offshore discoveries, huswe aré o h_e view that this isetting up at|gh_ter supply

one in Oman and three in Norway. Tg®up also offerfkRVD qlemand dynamidhan what CONSENSUS 1assumiy, and a
screening services to other oil exploration companies as Alll(elybull market for the sector in the years ahead.

additional tod to increase the success rate of finding oil. ~ Valuation & Action We initiate with an Outperform
Neglectedsector... The oil and gas industry has been out O]recommenda}n)n gnd a TP of S$0.3asal on d|scountgd

favour among investors since 2014, first when oil price(s‘.aSh flow taking into acgo\yna\fVACVCDE 11.0% and t(?rmlnal A
collapsed undethe weight of overproduction from US shale,grOWth rate .Of 3.0%wSEQa ad .N‘E )/_Elfre gasht y O S
and recently fromthe pivot towards clean energyThe flow generation and acceds capital, differentiates it from

consensuss that wind and solar technologies will take marketlmanyother E&P companies. Rex_|s the o_nIy game in teatn
share over time east on the SGXpr investorslookingfor direct exposure to

the neglected O&G sector

X 0 dati iti R E
0 dabiere opportunities abound.Rystad Energy, an energyé{isks The direction of oil price is the biggest driving factor of

per barrek G KS $2NI RQa Llzof A Of péofitts)PL@_ sﬁaéewrodgcgog‘]ge%ﬁs‘?n{fyg frge@x%
production (E&P) companies are set to generate reeoro‘Kj "igayf' Aowevgnge e>.<{peNc\E 'f ? geﬁprol- u;“,,, néglr\IOJ ft:) L.
breaking free cash flows in 202Their combinedree cash y yu u au

flows is expected to surge to US$348bn in 2021, from a

Eﬁi\l/%c;ﬁshlgh of US$311bn back in 20 LIS NI w & aSléeI'th%%gt page for important disclosures.
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Business ta glance

Rex has two oil producing fieldEhefields are located offshore Oman ahtbrway(pending
regulatory approval; expected to be completieddQ2021with an effective date of 1 January
2021 andare expected to producan average of arounl5,000 barrels of o#quivalentper
day in FY2021In addition, Rex is an active explorierthe Nomwegian continentakhelf,
having amassedmore than 10 licenses, including 3 discovery assets with commercial
development potential

Figurel: Rex@concessions in Norway Figure2: w $ EOfan field

Al

SourceCompany dataKGl Research

Oman Block 50il

producingfield

: : ‘ Brageoil producing
r,-“ = field (pending

approval)
.
g A‘ﬂ
SourceCompany dataKGI Research

NORWAY OMAN

.dzaAySaa Ay b2NBIl & Aaooweweddz wSEQa odzaAySaa Ay hity8687%owned;
Lime Petroleum A@PA). LPis an Oslébased prequalified oil ~ Masirah Oil Ltd (MO h [ Q& | StRe 100%dwBeil Blokki50

exploration company established in 2012, with a portfolio of licer concession in Oman.
focusing on mature areas close to existing oil and gas inretstre ir
the Norwegian Continental Shelf. a h [ @yasskt is the oil producingumna FieldThe Yumna Field

lies within the Block 50 licence located on the eastern coast of
[ t 'keyaasset will be the soatw-be acquired33.8% stake in theil  Sultanate of Oman, in a water depth of some 30 metmedwith a
producingBrage Fieldocated in the northern part of the North Se current production rate of around1.6k barrels of oil equivalent pe
The Brage Field operat@swater depth of 140 metre and currently day. The licence i$00%owned and operated by MOL. The Yumt
produces around.5k barrels of oil equivalent per daywhilethe Field is the first discovery in Block 50 Oman and is located in
acquisitionof Brage is expected to complete before the en®0621, Masirah Graben geologictgature.
LPA will recognise NI Bdhtflzution from 1 Jan 202Net 2P
reserves of abouf.3MMboe from the Brage Feld will also be adde
2 [t! Q&8 OdNNByG FGddNARbdzi | 6
MMboe.

Figure3: RexQ @orporate structure

Holding Limited

Masirah OIl Ltd

Rex Technolog ' 86.37%
REX Management Ltd (1 Offshore

Lime Petroleum A
90.00%

(>10 offshore
concessions in
Norway)

G™ - c
’ 100%
| ZF concession in

Source: Company, KGI Research
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Investment thesis

#1 Growing from a position of strength

r e ReX listed on the SGX on 31 July 2@1gear before one of thiargestbear marketsto
hit the oil industry However, since then, the group has achievedour offshore
discoveries, one in Oman and three in Norwhlyis is in stark contrast to many other oil
and gas exploration companies who hayane intobankrugcy due to the low oil pige
environmentfrom 2014to 2017

Rex relies on aexperienced management teaamdits in-houseproprietaryRex Virtual
Drilling technology (RVDio achieve a higher chance of success in findingloikey
milestone andconfirmation of its technological expertisethe group divested its first
discovery asset, the Rolvsnes discovery, for US$48@0119 netting gains of approximately
US$30mn.

While oil explorationis anintenselyOl a K RSYlFyRAYy 3 o0dz&AAySaasz
Norway benefits from a very favourable tax environmeREex can claim back 78%of
exploration expenditure, significantly reducitige groupQ & N& & {. FuBHerhigreifozNS
100% of the exploration costs, Rex aitain bankfinancingof up to 78% othat amount

Theloan is then repaid in the subsequent yemnen the company receivabe tax rebates

from the government.This arrangement greatliowers w S Ei€kaprofile oer other E&P

players operating in other regions

Figure4: Annual profits since listing in 2013

130,000
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110,000

Oil pricecrash Divestmentof Productionfrom
90,000 20142016 Rolvsnes discove Yumna ?;d Brage
fields

70,000 | for US$45
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SourceCompany data, KGI Research

#2 Transformationfrom a pureplay explorer to a producer

Last year was pivotal for Rex as it produced its first barrel of oil from the Yiieidan Oman.

As of the date of this report, R&& .4% owned MOL is producirgjl at a rate of around
12,000 barrels per dayAs of 31 December 2020, the Yumna Fieldipeed 2,212 MMstb
The Yumna Field still had 5.4MMgtibreserves based on 2igures. Rex has drilled two more
additional wells (Yumna 2 and Yumna @)er the pastsix months In March 2021, MOL
completed the upgrade to the Yna Field process facilities, which more than doubled the
liquid handling capacity on the Mobile Offshoreo@uction Unit (MOPU) to 30,008arrels
perday.

Tablel: Yumna production (Marctdune 2021)

March 2021 April 2021 May 221 June 2021
Production
Stock tank barrels p 12,672 12,210 11,858 11,682
day (stb/d)

Source: Company data, K&search
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#3 Opportunistic play on asset sales by the big boys

International oil majorsuch as Royal Dutch Shell, ExxonMobil, BP, Total and Eni are being
pressured to divest their oil & gas assets to meet net zero targete®untries pursudParis
climate goalsEnergy consultants Wood Mackenhias estimated that the total value oil

hyS YIyQa and gas assets up for sale across the industry stahichore thanUS$140bn.
Fy230KSNI Yl

I _ The ongoing asset sale is creatingportunities for smaller players and independent
Oil majors are selling

operators such as Rel is within this context that R&xa /x> 26y SR Quy ! &I
assets¢o meet net zero o SO o ] . - .
targets thus creating wSLA 2t b2 NH $4%linferest iwtBe dd, gak an@ratural gas liquids (NGL) producing
opportunitiesfor smaller Brage field in NorwayThe Brage field currently producesound 3,500 boe per deand is
companies like Rex. therefore an immediate addition tow S Et@a oil production While the acquisition is

pending approval fronNorwegianauthorities, effective date of the transaction will be 1 Jan
2021, therebybringingw S E2024total oil production to around 15,@boe per day.

While Brage has beeproducing since 1993here could be further upside based on future
infill drilling of high value nedfield prospects.

Table2: Brage® production since 1993. The field is operated by Wintershall DEA Norge.
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#4 Strong cash flows fooil and gas companiels the years ahead

The cost cuttingnstituted by international oil companies (IOCs) in 2020 as a response to
lower oil prices have brought doweorporate cash flovbreakevenfrom US$54bbl before
QOVID19 to US$38/bbpostQ0OVID19. When combined witthigheroil pricesof US$70/bbl,
Wood Mackenzie forecasts that free cash flow generated byi@@s would be double the
previous peak reached in 201Bven at a conservative US$55/Hil priceassumption, the

free cash flow thabil majorscan generatavill already exceethat of any previous year since

2006.

Table3: Wood Mackenzi@ forecast of International Oil Compani€kee cash flows at different oil price scenario
mm Reported free cash flow mmFree cash flow at USS55/bbl Free cash flow at US$70/bbl —Brent
250 120

200 Wood Mackenzie's forecast of 100 §
= free cash flow at US$55/bbl g
o and USS70/bbl
2 150 S~ g0 2
> @
< 100 60 £
3 -
5 = I I 0 3
: 1 i :
g 0| - 0 E g 20 &
[re
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Source: Wood Mackenzie
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We expecReX2 a
valuationsto by driven
primarily by oil prices,

production volumes and
breakeven costs

Norway tax formulafor
2020 and 2021
Operating income

- Operating expenses

- Depreciation § yrs)

- Exploration and
development expenses
(100%)

- Environmental taxes an|
area fees

- Net financial costs

= Corp tax base (22%)

- Uplift (24% of capg)

= Special tax base (56%)

Basecase

Upsidecase

Downsidecase

> > D> > > D> D> D

Rex International Holding Ltd

Valuations and peer comparison

We initiate Rexwith an Outperformrecommendation and a S8 price targetin our base
case scenario

Key valuation driversand scenario analysis

Thethree key drivesofwWS EQa @I f dzt GA 2y | NB (oKo8 proddcladl 3 S
volume andbreakeven costsWe have assumed an ASP of US$65 irbasecasescenario
and utilised aotal average cost of productiortgpEx +OpEx) of US$29 per barrel.

Taxes are calculated differently for Oman and Norwgr Oman,MOL is entitled to
approximately 64% of gross oil productishile the remainder goes to the government who
pays the taxes. In Norwagil and gas companies are taxadotal rate of 78%. Hower, this
is splitbetween 2030% forthe standard company tax rate and B0% forthe special tax
rate. As of 2020, this ratio was at 228t standardrate and 56%or special.

However, many oil & gas companies operating in Norway are expeciggytminimalor no

taxesin 2021due to favourable government policies. The key charggdementedfor 2020

and 2021lincludetax rebates set at 100% of capital expenditunéth which Rgtad Energy
estimates can reduce breakeven prices for projects by an average ofF0ftermore,a

higher uplift of 24%uplift is a percentage dfapEx that can offset the special tax basis)
now accelerated to one year rather théime previous20.8%over faur years.

Valuation Assumptions for 2022027 Valuation
Key changes between each scenario are underlined per share (S$)

US$65 oil price

Yumna total gross production based 5.0 MMboe (20222025)
Brage total production based on WMMboe (20212027)
US$4.50 NPper MMboe for Shrek, Falk and Fogelberg

S$0.32

US$75 oil price
Yumna total production based di8.3 MMboe (20212027)

Brage total production based on 7.7 MMboe (262127)
US$6.00 NPper MMboe for Shrek, Falind Fogelberg

S$0.46

US$5 oil price
Yumna total production based @2 MMboe (20212023)

Brage total production based on 7.7 MMboe (262127)
US$.00 NP\per MMboe for Shrek, Falk and Fogelberg

S$0.22

Figure5: Brent oil priceg 10 years
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Our base case scenari
assumesn averageil

price of US$5 over our
forecast period.

Base cas®aluation

Our base case valuation scenautilizes a conservativeset of assumptions. We applied a

10.0% discount rateThe ost of debt is ai8.5% andthe cost of equity equals 15%. For

Brage,100% of capex in 2021 can bgpensed in the same year, while we estimate that

US$77mn in deferred taxes walifset the special tax (56% rate) up to 2027.

YUMNA, OMAN
(US$) 2021 2022 2023 2024 2025 2026
Decline rate per annum (%) (36.4%) (35.7%) (33.3%) (33.3%)
Gross production rate (bopd) 11,000 7,000 4,500 3,000 2,000 q q
Production days 365 365 365 365 365
Masirah:Gross production rate per annum (barrels) 4,015,000 2,555,000 1,642,500 1,095,000 730,000 e G
Masirah:Net entitlement (%) 64.0% 64.0% 64.0% 64.0% 64.0%
Masirah:Net entitlement (barrels) 2,569,600 1,635,200 1,051,200 700,800 467,200 q q
Oil price (US$ per barrel) 65 65 65 65 65 S q
Net revenue (US$) 167,024,000 106,288,000 68,328,000 45,552,000 30,368,000
Drilling and development Capex (US$) 20,556,800 G q G q G G
Abandonment (US$) q q q q 4,000,000 G q
Opex per barrel of oil equivalent (US$) 7.6 12.0 18.7 28.0 28.0
Operating expenses (US$) 30,660,000 30,660,000 30,660,000 30,660,000 20,440,000 q q
Operating expense / net revenue (%) 18.4% 28.8% 44.9% 67.3% 67.3%
Free Cash flow (US$) 115,807,200 75,628,000 37,668,000 14,892,000 5,928,000 G q
Discount Rate 10%
NPV (US$) 209,934,536
Shares outstanding (‘000) 1,315,508
NPV/share (US$) 0.16
NPV/share (S$) 0.22
Rex Ownership 86.37%
Rex's Share (S$/share) 0.19
BRAGE NORWAY
(US$) 2021 2022 23 2024 5 6 202
Decline rate per annum (%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%)
Gross Production rate (bopd) 3,400 3,264 3,133 3,008 2,888 2,772 2,661
Production days 365 365 365 365 365 365 365
Brage:Gross Production rate per annum (barrels) 1,241,000 1,191,360 1,143,706 1,097,957 1,054,039 1,011,878 971,402
Oil Price (US$ per barrel) 65 65 65 65 65 65 65
Brage:Net Revenue (US$) 80,665,000 77,438,400 74,340,864 71,367,229 68,512,540 65,772,039 63,141,157
Drilling and development Capex (US$) 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816
Abandonment (US$) q q q q [ q
Opex per barrel of oil equivalent (US$) 7.0 7.0 7.0 7.0 7.0 7.0 7.0
Operating expenses (US$) 8,687,000 8,339,520 8,005,939 7,685,702 7,378,274 7,083,143 6,799,817
Operating expense / net revenue (%) 10.8% 10.8% 10.8% 10.8% 10.8% 10.8% 10.8%
Free Cash flow (US$) 47,610,184 44,731,064 41,967,109 39,313,712 36,766,451 34,321,080 31,973,524
Corporate Tax (22%) 10,474,240 9,840,834 9,232,764 8,649,017 8,088,619 7,550,638 7,034,175
Free cash flow after corporate tax 37,135,943 34,890,230 32,734,345 30,664,695 28,677,831 26,770,442 24,939,349
Special Tax (56%) rebate 27,480,462
Free Cash flow after tax and rebates 64,616,405 34,890,230 32,734,345 30,664,695 28,677,831 26,770,442 24,939,349
Lime's stake 33.8% 21,868,130 11,807,900 11,078,284 10,377,853 9,705,439 9,059,921 8,440,224
Discount Rate 10%
NPV (US$) 60,521,778
Shares outstanding (‘000) 1,315,508
NPV/share (US$) 0.05
NPV/share (S$) 0.06
Rex Ownership 90.0%
Rex's Share (S$/share) 0.056
NORWAY LICENSES
Estimated2C | Total barrels
. % stake
Licesnse resources owned by Re> Remarks
owned by Re»
(MMboe) (MMboe)
Shrek 23.0 27% 6.2
Falk 28.6 45% 129
Linerle q 45% q No date set for drilling
Fat Canyon q 14% q Drilling in 2H 2021
Fogelberg 49.0 12% 5.9 Pending cash payable
Total 100.6 25.0
Scenario (NPV per barrel of oil equivalent), US$ 3.00 4.50 6.00
Barrels to Rex (MMboe) 25.0 25.0 25.0
Total value of Licenses (US$) 74.9 112.3 149.8
Total value of licenses / share (US$) 0.06 0.09 0.11

Total value of licenses / share ($$)
Excluding "Fat Canyon" and "“Linerle"

Total valuation per share, S$

YUMNA, OMAN

BRAGE, NORWAY
NORWAY LICENSES
Less Net Debt / Add net cash

Less US$60mn 2.5 Yr bond ($S81mn)

0.08 0.15

Value Assumptions

Rex has 86.37% stake in MOL; MOL has a 100% stake in the Yumna field.
Production life based on Gross 2P reserves of 10.0mn MMboe (2021-2025)
Rex has 90% stake in Lime; Lime has a 33.8% stake in Brage field.
Production life based on 7.7 MMboe (2021-2027)

0.115 US$4.50 per MMboe for Shrek, Falk and Fogelberg

0.186

0.056

0.029 Cash and quoted investments as at end-2020

(0.062) Interest rate 3m NIBOR +8.25%; maturity 9 Jan 2024; to be listed on Oslo Bars.

Total value per share, S$

Gl Securities (Singapore) Pte. Ltd.

0.32
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Our upsidescenario
assumes oil prices of
US$75larger reserves fo

Yumna and higher NAV
for the Norwegian
licenses.

Rex International Holding Ltd

Upsidecase valuation

YUMNA, OMAN

(US$) 2021 23 2024 2025 6

Decline rate per annum (%) (27.3%) (27.5%) (25.9%) (23.3%) (27.3%) (37.5%)

Gross production rate (bopd) 11,000 8,000 5,800 4,300 3,300 2,400 1,500
Production days 365 365 365 365 365 365 365

Masirah:Gross production rate per annum (barrels) 4,015,000 2,920,000 2,117,000 1,569,500 1,204,500 876,000 547,500
Masirah:Net entitlement (%) 64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 64.0%

Masirah:Net entitlement (barrels) 2,569,600 1,868,800 1,354,880 1,004,480 770,880 560,640 350,400

Oil price (US$ per barrel) 75 75 75 75 75 75 75

Net revenue (US$) 192,720,000 140,160,000 101,616,000 75,336,000 57,816,000 42,048,000 26,280,000

Drilling and development Capex (US$) 20,556,800 16,819,200 q q G G q
Abandonment (US$) q q q q C q 4,000,000
Opex per barrel of oil equivalent (US$) 7.6 10.5 145 19.5 255 35.0 37.3
Operating expenses (US$) 30,660,000 30,660,000 30,660,000 30,660,000 30,660,000 30,660,000 20,440,000
Operating expense / net revenue (%) 15.9% 21.9% 30.2% 40.7% 53.0% 72.9% 77.8%

Free Cash flow (US$) 141,503,200 92,680,800 70,956,000 44,676,000 27,156,000 11,388,000 1,840,000

Discount Rate 10%
NPV (US$) 305,921,317
Shares outstanding ("000) 1,315,508
NPV/share (US$) 0.23
NPV/share (S$) 0.31
Rex Ownership 86.37%
Rex's Share (S$/share) 0.27
BRAGE NORWAY
(US$) 2021 22 2023 24 2025 26 2
Decline rate per annum (%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%)
Gross Production rate (bopd) 3,400 3,264 3,133 3,008 2,888 2,772 2,661
Production days 365 365 365 365 365 365 365
Brage:Gross Production rate per annum (barrels) 1,241,000 1,191,360 1,143,706 1,097,957 1,054,039 1,011,878 971,402
Oil Price (US$ per barrel) 75 75 75 75 75 75 75
Brage:Net Revenue (US$) 93,075,000 89,352,000 85,777,920 82,346,803 79,052,931 75,890,814 72,855,181
Drilling and development Capex (US$) 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816
Abandonment (US$) q q q G [ G
Opex per barrel of oil equivalent (US$) 7.0 7.0 7.0 7.0 7.0 7.0 7.0
Operating expenses (US$) 8,687,000 8,339,520 8,005,939 7,685,702 7,378,274 7,083,143 6,799,817
Operating expense / net revenue (%) 9.3% 9.3% 9.3% 9.3% 9.3% 9.3% 9.3%
Free Cash flow (US$) 60,020,184 56,644,664 53,404,165 50,293,285 47,306,841 44,439,855 41,687,548
Corporate Tax (22%) 13,204,440 12,461,826 11,748,916 11,064,523 10,407,505 9,776,768 9,171,261
Free cash flow after corporate tax 46,815,743 44,182,838 41,655,248 39,228,763 36,899,336 34,663,087 32,516,288
Special Tax (56%) rebate 34,430,062
Free Cash flow after tax and rebates 81,245,805 44,182,838 41,655,248 39,228,763 36,899,336 34,663,087 32,516,288
Lime's stake 33.8% 27,496,018 14,952,798 14,097,386 13,276,190 12,487,842 11,731,029 11,004,487
Discount Rate 10%
NPV (US$) 77,036,324
Shares outstanding ('000) 1,315,508
NPV/share (US$) 0.06
NPV/share (S$) 0.08
Rex Ownership 90.0%
Rex's Share (S$/share) 0.071
NORWAY LICENSES
Estimated 2C Total barrels
. % stake
Licesnse resources TR RS owned by Re> Remarks
) Y )
Shrek 23.0 27% 6.2
Falk 28.6 45% 12.9
Linerle q 45% q No date set for drilling
Fat Canyon q 14% G Drilling in 2H 2021
Fogelberg 49.0 12% 5.9 Pending cash payable
Total 100.6 25.0
Scenario (NPV per barrel of oil equivalent), US$ 3.00 4.50 6.00
Barrels to Rex (MMboe) 25.0 25.0 25.0
Total value of Licenses (US$) 74.9 1123 149.8
Total value of licenses / share (US$) 0.06 0.09 0.11

Total value of licenses / share ($$) 0.08 0.12

Excluding "Fat Canyon" and "Linerle”

Total valuation per share, S$ Value Assumptions

Rex has 86.37% stake in MOL; MOL has a 100% stake in the Yumna field.
Production life based on Gross 2P reserves of 13.3mn MMboe (2021-2027)

Rex has 90% stake in Lime; Lime has a 33.8% stake in Brage field.

YUMNA, OMAN 0.271

BRAGE, NORWAY 0071 pyoduction life based on 7.7 MMboe (2021-2027)

NORWAY LICENSES 0.154 US$6.00 per MMboe for Shrek, Falk and Fogelberg

Less Net Debt/ Add net cash 0.029 Cash and quoted investments as at end-2020

Less US$60mn 2.5 Yr bond ($S81mn) (0.062) Interest rate 3m NIBOR +8.25%; maturity 9 Jan 2024; to be listed on Oslo Bars.
Total value per share, S$ 0.46

Gl Securities (Singapore) Pte. Ltd.
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Downsidecase valuation

Our downside scenario YUMNA, OMAN
R | R f (US$) 2021 23 2024 2025 202
assumes ol prlceS ) Decline rate per annum (%) (36.4%) (35.7%)
US$55’ smaller reserve Gross production rate (bopd) 11,000 7,000 4,500 I3 C
f Y d | NA Production days 365 365 365
or Yumna an ower Masirah:Gross production rate per annum (barrels) 4,015,000 2,555,000 1,642,500 q G
for the Norwegian Masirah:Net entitiement (%) 64.0% 64.0% 64.0%
li Masirah:Net entitlement (barrels) 2,569,600 1,635,200 1,051,200 q q
icenses. Oil price (US$ per barrel) 55 55 55 q <
Net revenue (US$) 141,328,000 89,936,000 57,816,000
Drilling and development Capex (US$) 20,556,800 C q [ C
Abandonment (US$) q q 4,000,000 q q
Opex per barrel of oil equivalent (US$) 7.6 12.0 18.7
Operating expenses (US$) 30,660,000 30,660,000 30,660,000 Q q
Operating expense / net revenue (%) 21.7% 34.1% 53.0%
Free Cash flow (US$) 90,111,200 59,276,000 23,156,000 G Q
Discount Rate 10%
NPV (US$) 148,305,148
Shares outstanding ("000) 1,315,508
NPV/share (US$) 0.11
NPV/share (S$) 0.15
Rex Ownership 86.37%
Rex's Share (S$/share) 0.13
BRAGE NORWAY
(US$) 2021 22 2023 24 2025 26 2
Decline rate per annum (%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%) (4.0%)
Gross Production rate (bopd) 3,400 3,264 3,133 3,008 2,888 2,772 2,661
Production days 365 365 365 365 365 365 365
Brage:Gross Production rate per annum (barrels) 1,241,000 1,191,360 1,143,706 1,097,957 1,054,039 1,011,878 971,402
Oil Price (US$ per barrel) 55 55] 55 55 55 55 55
Brage:Net Revenue (US$) 68,255,000 65,524,800 62,903,808 60,387,656 57,972,149 55,653,263 53,427,133
Drilling and development Capex (US$) 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816 24,367,816
Abandonment (US$) q q q G [ G
Opex per barrel of oil equivalent (US$) 7.0 7.0 7.0 7.0 7.0 7.0 7.0
Operating expenses (US$) 8,687,000 8,339,520 8,005,939 7,685,702 7,378,274 7,083,143 6,799,817
Operating expense / net revenue (%) 12.7% 12.7% 12.7% 12.7% 12.7% 12.7% 12.7%
Free Cash flow (US$) 35,200,184 32,817,464 30,530,053 28,334,138 26,226,060 24,202,305 22,259,500
Corporate Tax (22%) 7,744,040 7,219,842 6,716,612 6,233,510 5,769,733 5,324,507 4,897,090
Free cash flow after corporate tax 27,456,143 25,597,622 23,813,441 22,100,628 20,456,327 18,877,798 17,362,410
Special Tax (56%) rebate 20,530,862
Free Cash flow after tax and rebates 47,987,005 25,597,622 23,813,441 22,100,628 20,456,327 18,877,798 17,362,410
Lime's stake 33.8% 16,240,242 8,663,003 8,059,183 7,479,515 6,923,035 6,388,813 5,875,960
Discount Rate 10%
NPV (US$) 44,007,231
Shares outstanding ('000) 1,315,508
NPV/share (US$) 0.03
NPV/share (S$) 0.05
Rex Ownership 90.0%
Rex's Share (S$/share) 0.041
NORWAY LICENSES
Estimated 2C Total barrels
. % stake
Licesnse resources TR RS owned by Re> Remarks
) Y )
Shrek 23.0 27% 6.2
Falk 28.6 45% 12.9
Linerle q 45% q No date set for drilling
Fat Canyon q 14% G Drilling in 2H 2021
Fogelberg 49.0 12% 5.9 Pending cash payable
Total 100.6 25.0
Scenario (NPV per barrel of oil equivalent), US$ 3.00 4.50 6.00
Barrels to Rex (MMboe) 25.0 25.0 25.0
Total value of Licenses (US$) 74.9 1123 149.8
Total value of licenses / share (US$) 0.06 0.09 0.11

Total value of licenses / share ($$) 0.12 0.15

Excluding "Fat Canyon" and "Linerle”

Total valuation per share, S$ Value Assumptions

Rex has 86.37% stake in MOL; MOL has a 100% stake in the Yumna field.
Production life based on Gross 2P reserves of 8.2mn MMboe (2021-2023)

Rex has 90% stake in Lime; Lime has a 33.8% stake in Brage field.

YUMNA, OMAN 0.131

BRAGE, NORWAY 0041 by oduction life based on 7.7 MMboe (2021-2027)

NORWAY LICENSES 0.077 US$3.00 per MMboe for Shrek, Falk and Fogelberg

Less Net Debt/ Add net cash 0.029 Cash and quoted investments as at end-2020

Less US$60mn 2.5 Yr bond ($S81mn) (0.062) Interest rate 3m NIBOR +8.25%; maturity 9 Jan 2024; to be listed on Oslo Bars.
Total value per share, S$ 0.22

Gl Securities (Singapore) Pte. Ltd.
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Peer comparisorand key trends for O&G independents

Balance sheet matters

A key differentiating factor between Rex and other E&P independients strong balance
sheetwSEQ& ol f I yOS &KS Sa20ammech sfrénfer gdsitidcsmparad | G
to an average net gearingnet debt/equity) of 68% for international upstrean O&G
companies.

Rex is the only game in towfor those looking for a pureplay upstream companyThe most
comparable peeamong locally listed stocks is RH Petrogas (RHP SP). RIERPcampany
with a focuson onshore developments in Sarawak, Malayand West Papua, Indonesia.
However, RHPhas beenlossmaking over the past two yearand was in a US$30.1mn
negative equity position as at erD20.KrisEnergy (KRIS SP) was another Singdigted
independentand was the closest comparableompanyto Rex beforeits shares were
suspended in 2019 due webt problems KrisEnergy also listemh SGXn the same year as
Rex in 2013 and reached a peak market capitalisation of S$1.4bn.

Upstream independent§rice performance

Upstream O&G compdes have been among the better performers this year, returning an
average of 23% YTDa (KS a{/ LI3%YNWBEOY¥RSEDHB LINAOS |
been in line with its largetUSlisted peers (+41% YTDincluding ConocoPhillips EOG
Resourcesnd Maathon Petroleumwhile outperformirg Europearbased peer$+13% YTD)

like Aker BRPLundin EnerggndHarbour Energy.

Figure6: Peer comparison

Last Price e G, Dividend Yield (%) Net Gearin P/E (X P/B (x) SI\/illA_\r/:erj%e Price
BB ticker Company Name (local $) Market Cap ) £ ) i/zm:e 9 performance
Esm) FY20  FY21F 12M  Forward Historical  (Local $) ()
REXI SP REX INTERNATIONAL HOLDING SGD 0.21 196 - - -19.5 NA 1.8 1.1 3,868 140l4
Singapore Exploration and Production (E&P)
RHP SP RH PETROGAS LTD SGD0.18 96 0.0 - B - B - 1,376 00.0
ITRR SP INTERRA RESOURCES LTD SGD 0.04 19 0.0 - 9.4 - - 0.8 94 |I -7.0
Singapore Oil & Gas Services
CVL SP CIVMEC LTD SGD0.72 267 2.7 2.8 33.7 22.1 10.9 0.7 250 IE
CSE SP CSEGLOBAL LTD SGD 0.52 195 5.9 5.4 34.8 9.4 10.3 1.3 884 DQ.G
MMT SP MERMAID MARITIME PCL SGD 0.07 76 0.0 - 5.8 - - 0.4 160
DMHL SP DYNA-MAC HOLDINGS LTD SGD0.10 74 0.0 - -55.0 - - 4.5 298
NRD SP NORDIC GROUP LTD SGD 0.32 90 2.4 - -9.0 22.5 - 1.0 39
International Exploration and Production (E&P)
COP US CONOCOPHILLIPS USD 57.08 77,025 4.2 3.0 32.0 - 13.0 1.4 506,237
EOG US EOG RESOURCES INC USD 73.71 43,018 3.0 3.1 16.9 29.1 10.4 1.4 323,196
MPC US MARATHON PETROLEUM CORP USD 55.93 36,503 5.6 4.2 108.1 - 89.6 1.2 370,429
HES US HESS CORP USD 77.66 23,952 1.9 13 115.8 - 38.5 3.0 158,579
AKRBP NO AKER BP ASA NOK 239.80 9,839 3.1 4.6 183.5 20.1 13.1 4.6 167,513
LUNE SS LUNDIN ENERGY AB SEK 269.80 9,005 6.6 5.6 - 12.0 121 - 220,198
HBR LN HARBOUR ENERGY PLC GBp 327.00 4,229 0.0 2.2 - - 11.0 - 535,308
ENOG LN ENERGEAN PLC GBp 646.50 1,600 0.0 0.0 107.8 - B 1.9 285,574 -10.4
CNELN CAIRN ENERGY PLC GBp 129.10 901 0.0 17.5 -29.7 - - 1.3 190,607 -38.3
ENQLN ENQUEST PLC GBp 23.75 626 0.0 - - - 1.7 - 101,443 .1 |
SQZLN SERICAENERGY PLC GBp 158.00 592 3.0 2.3 6.5 46.7 5.0 1.5 40,200 37l4
International Oil Companies (I0C)
XOM US EXXON MOBIL CORP USD 58.93 249,482 8.4 5.9 41.7 224.8 14.9 1.1 1,507,246 @
CVXUs CHEVRON CORP USD 102.57 198,243 6.1 5.2 32.1 - 16.0 1.2 1,086,778 211.5
RDSANA  ROYAL DUTCH SHELL PLC-ASHEUR 17.26 157,665 3.7 3.6 48.1 28.9 8.6 0.9 220,259 318.1
857 HK PETROCHINACOLTD-H HKD 3.24 126,136 4.3 7.8 25.8 7.8 6.4 0.3 559,488 35.0
BP/LN BP PLC GBp 292.15 82,615 9.1 6.2 58.5 - 8.5 1.0 13,070,940 14.7
EQONRNO EQUINOR ASA NOK 173.44 64,375 2.4 34 51.0 - 8.8 1.6 592,086 9.7
ENI IM ENI SPA EUR10.12 43,442 4.2 7.4 44.5 - 13.6 0.8 169,065 318.4
REP SM REPSOL SA EUR 9.35 17,001 111 6.4 48.2 27.9 7.6 0.7 91,051 |1.3.4

Source: Bloomberg, KGI Research

August 2, 2021 KGI Securities (Singapore) Pte. Ltd.
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Gonsolidationis a key trend foindependent O&G players

Upstream O&G companies are going todrarity in the next 30 years, according to analysis

by Wood MackenzieAs with all maturing industriesonsolidation will be a key them&he

next ten years will be a busy year for upstreans ! ® 2 22R al O1 Syl ASQ
highlights a likely potential pathway fapstream companiebetween 2020 and 2050

Figure7: Hypothetical pathway for E&P companies between 2020 and 2050, as per analysis by Maddnzie

E&P corporate E&P corporate
landscape 2020 Acquired by Big Energy Acquired by Big Oil landscape 2050
———

Consolidation among Independents

—————
| —
New
———
[ 1
| Advantaged assets, cash generative,
strong balance sheet, top quartile E(SG)

Adapted

I |EgpPs

Ultra-niche, high risk
Super-
] Private

listed E&Ps are taken private along the way

Wind-down as value creation
strategy (rather than oversight)

PE-backed start-ups emerge.

Source: Wood Mackenzie
Shows potential pathways for a sample of 25 E&Ps

Threepossiblepathways forE&P companies by 2050

A 4abS¢é . AManyhoktheéindependents will merg® benefit from scaleThis
group is expected to form the largestogip by 205Q as shown in the graph above
(dark bluehorizontal bar).A prime example of this wast OOA RSy (I f t S
acquisition of Anadarko Petroleum in a transaction valued at US$55bn.
ConocoPhillips is currently the largest independent O&G compathy axcurrent
marketisationof US$76 billion.

A a! RI LJi S RThesandepéndents are well positioned for the future given
their good quality assets, strong cash flow generatimdtop scores inerms of
ESG factorEExamples of these companies may include EOG ResadnrtesUS
and Aker BP SA in Norway.

A 4 { dtISINIGG Uinderpressure from investors and activists to take more action
due to climate change, many independsmwill be taken private by hedge funds,
sovereign wealth funds and private equity.

Which path will Rex take?

ltisourviewthaw SE Q& & KI NBK 2 f R&Itiee pGskibfe patiivySue fothe ¥ N2 Y
O 2 Y LJ strén@ éash generatiogoing forward This is a good starting point f@&ex as
companieswith good assetshat are resilient to low oil prices will make the most attractive
consolidation targets.

August 2, 2021 KGI Securities (Singapore) Pte. Ltd.
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The interest rate of the
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given the tax deduction t¢
both corporate and
special taxes.
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Forecasts and financial review

LGQa Fff HMowgdzi GKS OF ak

E&P companies is all about efficiency, margins and free cashdflows K A f rfét casl$ E Q &
position droppedto a low of US$7.7mn in 2018, it rose in 2019 followihg maiden
divestment of its interest inhe Rolvsnes discovery and related assets in the North Sea for

US$4mn. Net cash dropped in 2020 after the company farnm@ new Norwegian sea
licensesand exploration drilling of the Apollonia prospect, which resulted in a gas discovery.

Weforecastw SE Q& y S tdreadhkUS$IR7&A by KY2928Guivalent toS$144mn
(1.35 USD/SGD exchange rate) and making5dpo of 0 KS 3 NiBrdatJ@arket
capitalisation.

Figure8: Net cash position
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==t et Cash

Source: Company data, KGI Research

Healthyinvestordemandfor the US$60mrbond

Re0a &adzaARAIFNRBI [t! X O2YLIB@drSeRior becufed boodn Yy
issuancen July 2021. It was oversubscribed more than 100% and the company had to close
the books within three days after promotion to prospective investdue to the healtly
demand.

The maturity date of the Bonds is 9 January 2024. The coupon rate will be 3 months NIBOR
(Norwegian Interbank Offered Ratplus 8.284 The Bonds are targeted to be listed on the
Oslo Bgars within 6 months.

¢tKS 02yR A& &aSOdzZNBR ¢AGKEZ AYGSNIFEALFZ | LI
with first priority over interests in future hydcarbon assets which LPA and/or its
subsidiaries may acquire in future, tax balances held by LPA today and deferred tax assets
NEfFGSR 2 G4KS . NI3S CAStR dzZll2y O2YLX SGAZ2Yy
tax refund receivables will total ®K 644 million (approximately US$77 million) as at 1
January 2021, upon completion of the Acquisition. In the event of a default on the bond, any
remaining Tax Assets are backed by the Norwegian Government and can be used by bond
holders to partially recop any shortfall in the bond issue.

Additional tax savings from the bondsThere will be a 22% corporate tax reduction
allowance in the effective interest rate of the bond and a further deduction allowance under
the special petroleum tax based on a certain formula to be reviewed at the end of the year.

KGI Securities (Singapore) Pte. Ltd.
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Production forecasts

Corservative forecastsfor the two production assets Based on its current production
profile, Rex will reach peak productitinis year based on fuifear contributions from Yumna
(Oman) and Brage (Norway). This forecastdsservative as we only accoufur the
contribution from one well in Yumna (Yumnawjthout includingcontributionsfrom Yumna
2 and Yumna 3.

For the Brage Fieldve have only assumed a7MMboe total production (net to LPAand
have notfactored in further upside when accoungrfor inill drilling for production and
exploration drilling of high valuaearfield prospects that are expected to add further
productionpotential.

Figure9: Total gross production from Oman and Norwayour base case forecast

6,000,000 5,256,000

_ 5,000,000
We have not factored in E 746,360
in-fill drillingin our base g 4,000,000
i =i 2,786,206
calze floreczt;\(sjts, g\llhlch S 3,000,000 2192957
cou amos ouble our = 1,784,039
production forecasts. o 2,000,000 1,011,878 971,402
5 1,000,000
m
G

2021F 2022F 2023F 2024F 2025F 2026F 2027F

==t Oi| production

Source: Company data, KGI Research

Figurel0: Upside production potential

2021
average
gross Upside gross production (boe/day)

production
(boe/day)

Potential to increase t@0-30k per dayYumna 2 and 3pased on current Yumna Field.

Oman 11-12k ¢KS vdzZ f ATASR t SN& 2 Yy QOAOctelii 20 Estindated thalrrounding dréaR
(Yumna 1) | around Yumna could contain more than 152MMbdéis amount of oil is 15x our basase assumption
for Yumna Qt@tal productionfrom 2021to 2027.
Will depend on iHill drilling for production and exploration drilling.
WSEQA &4doAARAFNEZ [t! X AYGSyRa& (2 O2YYA&aaArzy
completion of the acquisition. The acquisition is now pending approval from the Norwegian author
Norway 3.4k and is expected to be completed in 4Q 2021.

l O0O2NRAY3I (2 3TFdZARStAYySa Ay b2NBlax [t! gAff
2021.

Source: Company data, KGI Research

August 2, 2021 KGI Securities (Singapore) Pte. Ltd.
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Macro and IndustryOutlook

Overview of supply and demand dynamicstime oil market

Crude oil has been the most dramatic commodityterms of volatilityover the
past five yearsUnlikeother assets that hae broken new highs in the posgflobal
financial crisisera and the current COVAL® period, oil prices werhit hard and
traded downto RS O RS Aadd at fomé point last yeadropped below
negativefor the first time.Qil has undergone two paradigm st in theprevious
decade the shale oil revolution anthe clean energy boom.

|

The historicaperformanceof oil priceshas showrthat the former was a headwind while the
latter was a tailwind. Though the phenomenon is courtguitive ¢ where more advanced
drilling technology destroys oil prices, lihe strong advocacyf alternative energy favars

higher oil prices- the reasons areapparent Ultimately, sipply and demanddynamics
determines the direction of oil prices.

Figurel1: Crude oil priceiave displayedextremely cyclical movementsver the past five years
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Source: Bloomberg, KGI Research

Figurel2: Oilcontinues inbackwardation
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According to the Energy Inforrtian Administration (EIA), global crude oil and liquid fuels
production and consumption &re substantiallymismatchedduring the COVH29 period,

even more severthan that between2014 and 2015. The significant glut in March 2020 led
WTI prices tdhe unimaginable sulzero zone. Although global and regional transportation
are far from normakation, domestic travelnd production which arethe primary sources

of consumption recovered faster than expectegspecially in countrieashich managed to
contain the pandemic in 2Q20. Since July 2020, the world had been undergoing an
insufficient supply of oil and related fuels, lifting oil prices to close to 2018 lufjabove
US$80/bbl.

However, the dynamics are forecasted to change beginning in July 2021 csié® and

other liquid fuels outputreestimated to catch up with demand. Higher oil priceentivises

the increase in production as the spread between breakeven cost and futureswidens.
According to the latest BloombergNBRalysis the treakeven cost for shale oil production

was cut from the average of US$56.5/bbl in 2019 to US$45/bbl at the end of 2020. Some of
the most prolific areas in the US shale patch, such as the core of the Permian and Eagle Ford
basins, have even seen breakewasts dropping to an average 08$36.50/bbl at the end

of 2020, from US$44/bbl in 2019.

Therefore, we could see a rapid shift from undersuppls tnorebalancel marketfrom July
2021 till the end of 2022. The implication for oil prices is tinat rally could slow down or
stabilise at the current levels.

Figurel3: World crude and other liquid fuels supply and demand

mn bbls mn bbls
107 16

104
13

101
10
98
95

92

0

Jul-15

Oct-15
Jul-19

Jan-15
Apr-15
Jan-16
Apr-16
Oct-16
Apr-17
Jan-18
Jan-19
Apr-19
Oct-19
Jan-20
Apr-22
Jul-22
Oct-22

mm Spread (RHS) — Supply (LHS) — Demand (LHS)

Source: Bloomberg, KGI Research

Current updates of crude production from OPEC+ and the US

The global output is expected to pick up soon, maihlg to contributionfrom the major oil
producerssuch aOPEChe U.S, and Russia. Since tipandemic outbreakU.S production
plummeted from the peak of 13mn bbls/d to the low of slightly below 10vbis/d, buthas
stayed at around 11 mn/bbls for most months during the C@GMIperiod.U.S production
showed a strong resiliency as output was boosted by 1mn bbls/d within a month.

Meanwhile, OPEC and Russiaidbheen increasing crude output. Thatést decision from
OPECisto increase production b¢00,000bbls/d from August 2021 onwards

Assuming préCOVID production is theormalized level, the upside production of the
combinedOPECis 5.8mn bbls/d, which isoughly inline with the EIA forecast.

KGI Securities (Singapore) Pte. Ltd.
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Figurel4: U.S production stabilising at 11mn bbls/d
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Figurel5: U.S crude inventory build ranked the 3rd lowest in the last eight years of midJune
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Figurel6: OPEC and Russia production gradually inciegs
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Source: Bloomberg, KGI Research

Global oil majors exploration and production spending

The shit to alternateenergy has resulted in a substantial decline in oil and gas exploration
and production (E&Rjapital spendingince the first oil crash in 201%he total amount from

the six oil majors plunged by 54.6% to slightly above US$80bn at the end @b20p0+ a i @& S
expenditure was the loestsince 2006.

Traditional oil and gas companies have started to chasemiggingclean energy and carbon
neutrality boom, and hence, allodagless budget to the good old busine3hishasresulted

in a slower recovery of production in 1H21. With ttise in oil prices, E&P spending is
expected to increase like it did in 2018.

Figurel7: Total E&P spending fromilanajors
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Company Background
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present below.During this periodthe group went through two of the mosthallenging
periodsto impact theoil industryin the lastcentury.

Start of the journey (2012013) - Rexwaslisted on the SGX in 2013, one of only a handful
of E&P companies.

Years of discovery (2032015)¢ Discovers oil in Omaparticipates inthe drilling of five
exploration wells in Norway.

Streamlining (201682018) ¢ The drought years in the oil and gas industry (202@16)
necessitated a streamlining of assetéie group divested assets in theS and Trinidad and
Tobago.

Transformation into producer (2019resent)- Rex recognised a gain of US$30mn fitben
maiden divestment bassets in Norway. The company also started production in Oman and
will soon add Brage Field as an additional production asset.

Figurel8: Growth ofRex
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Source: Company, KGI Research
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Board of Directors

DanBrostrém- ExecutiveDirector andChairman

AMr Dan Brostrém, 77, has been with the Group since 2011.

AHe was appointed as an Executive Director on 11 January 2013 -afetted to the Board on 26 April 2019.

APrior to joiningRex Mr Brostréom was a senior partner at MVI Holdings Ltd between 1993 and 2005, where as a consultant, he
Swedish compass in setting up businesses in Singapore through fundraising activities and sourcing for suitable business par

AFrom 1990 to 1993, Mr Brostrém was the chief executive officer at Hufvudstaden UK Ltd, a real estate company.

ABefore Hufvudstaden UK Ltdy Brostrém worked in the shipping industry, where he was based in London and held the positiol
chief executive officer of Brostrom UK Ltd for the period from 1980 to 1987.

AMr Brostrdm has a degree in Economics from Stanford University in the Umdties 8f America, and a Bachelor of Arts in Econon
from Gothenburg University in Sweden.

Dr Karl Lidgren, No#ndependent Executive Director

ADr Karl Lidgren, 74, was appointed as aNatependent NorExecutive Director on 1 May 2013 and waslesigrated as a Non
Independent Executive Director on 15 January 2015. He was falgcted to the Board on 26 April 2019.

ADr Lidgren and his brother, Mr Hans Lidgren, have since the 1980s, utilised satellite altimeter data in oil exploratien edtieh
enabled major oil and gas findings. A founder of Rex International Holding, Dr Lidgren represents the interests of bimibe Ltd
/I 2YLIyeaQa . 2FNR 2F 5ANBOG2NAD

ADr Lidgren graduated from Lund University in Sweden in 1970 with a degree in Economics.

AUpon graduation, he taught in Lund University until 1972 before taking on the role of an investigator for the Swedish Governn
from 1972 to 1980. He concurrently obtained a Doctor of Philosophy in Economics from Lund University in 1976. Dr Lithgian 1
Lund University as a Professor from 1980 until his retirement in 2000.

Sameer Khan, Independent Ndgixecutive Director

AMr Muhammad Sameer Yousuf Khan, 68, was appointed as an Independefixdoutive Director on 26 June 2013 anglected to
the Board on 21 May 2020. Mr Khan has more than 40 years of experience in the fields of accounting, business and firsorgial

Al'S 683ty KA& OFNBSNIAY mMptH G 9Nyad g ,2dzy3dQa [2yRz2y 2

ASubsequently in 1983, he joined Drydocks World Group, a large maritime group based in the Middle East. Mr Khan held varic
positions in Drydocks World Group and was Group Chief FinandizGiind Executive Director from 2007 to 2011. He was
NEaLR2yaArotS T2NI5SNER201a 22NIRQa | Oljdzaaadazy 2F (g2 {D-

A After leaving Drydocks World Group, Mr Khan has been providing consultancy asoradeirvices in Singapore.

AMr Khan is a Fellow of the Institute of Chartered Accountants (England and Wales) and a member of the Institute of Manage!
Consultants (UK) and the Singapore Institute of Directors.

Sin Boon Ann, Lead Independent Nd&xecutve Director

AMr Sin Boon Ann, 63, was appointed as an IndependentB@tutive Director on 26 June 2013 and was appointed as the Lead
Independent Director on 24 February 2014. He wasleeted to the Board on 27 April 2018.

AHe received his Bachelor oftdand Bachelor of Laws from the National University of Singapore in 1982 and 1986 respectively
Master of Laws from the University of London in 1988. Mr Sin was admitted to the Singapore Bar in 1987 and was a meenber
teaching staff of the laviaculty, National University of Singapore from 1987 to 1992.

AaN) {Ay 22AYSR 5NBS 9 bFELASNI[[/ AY wmbpoud IS gl a GKS 5SLJ
Department and the Gbead of the Capital Markets Practice before he retite be a consultant with the firm in March 2018.

AMr Sin was a Member of Parliament for Tampines GRC from 1996 to 2011. In appreciation of his valuable public serviasorer
the Ministry of Home Affairs, Mr Sin was conferred the Singapore National Day AwarcK S 't dzot A O { SNIBA OS
al @8FNI1FGoe AY wnmy FYyR G¢CKS tdzof A0 { SNBWAOS aSRIt o6tAy

A Additionally, in recognition of his constant support and contributions to the Labour Movement, Mr Sin received the NTUiy Ma)
Awardcd 8 A G Ay 3IdzA aKSR { SNIBAOS ! 61 NRé Ay HAmMyX adaSNRG2NR2dza {

Dr Christopher Atkinson, Independent NeExecutive Director

ADr Christopher Atkinson, 64, was appointed as an IndependentBxenutive Directoon 6 January 2015 and wasekected to the
Board on 21 May 2020. He is also an independent Board member of Lime Petroleum AS and Masirah Oil Ltd, subsidiariespof

ADr Atkinson is a professional geologist with over 30 years of experience ipsh@am oil and gas sector. He is currently the fount
and director of Worldwide Petroleum Services Pte Ltd and a director of Sonoro Energy Limited.

APrior to this, Dr Atkinson was a founding investor in several exploration and productiomgteentures in Southeast Asia, the UK
and Canada. He has also worked for Shell International Petroleum Company and wgesaa d&reer veteran with the Atlantic
Richfield Company (ARCO), where his last held position was Vice President of Exploration, Europe/North Africa.

ADr Atkinson holds a Doctor of Philosophy in Geology and a Bachelor of Science (1st Class Honours) in Geology fromitihefUni
Wales, Swasea. He has been a Fellow of the Geological Society of London since 1996 and is a Life Member of the Petroleun
Exploration Society of Southeast Asia, where he served as President from 2002 to 2003.
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