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This presentation may contain statements and forward-looking information related to the Company that reflect
the current vision and/or expectations of the Company and its management regarding its business plan.
Forwardlooking statements include, but are not, all statements that denote forecasting, projection, indicate or
imply future results, performance or achievements, and may contain words such as "believe," "provide," "expect,"
"contemplate," "likely" or other words or expressions of similar meaning.
Such statements are subject to a number of significant risks, uncertainties and assumptions. We warn that several
important factors can cause actual results to vary in a relevant way from the plans, objectives, expectations,
estimates and intentions expressed in this presentation.
In no event shall the Company or its subsidiaries, its directors, officers, representatives or employees be liable to
any third party (including investors) for decisions or acts of investment or business made on the basis of the
information and statements contained in this presentation, nor for indirect or similar consequential damages.
Additionally, this presentation also contains certain financial measures that are not recognized in Brazil
("BRGAAP") or by the International Financial Reporting Standards (IFRS) issued by the International Accounting
Standards Board ("IASB") are not audited or reviewed by the Company's independent auditors, and does not
represent cash flow for the periods presented and should not be considered as substitutes for net income (loss) ,
as indicators of the Company's operating performance and, therefore, are not substitutes for cash flow, indicator
of our liquidity or as a basis for the distribution of dividends. EBITDA has no standardized meaning and our
definition of EBITDA may not be comparable to those used by other companies. These measures have no
standardized meanings and may not be comparable to measures with similar securities provided by other
companies.
The Company provides these measures because it uses them as a measure of performance, but these should not
be considered in isolation or as a substitute for other financial measures that have been disclosed in accordance
with BR GAAP or IFRS. The Company has no intention of providing potential stock holders with a review of
forward-looking statements or analysis of differences between forward-looking statements and actual results.
This presentation and its content constitute information owned by the Company and may not be reproduced or
disclosed in whole or in part without its prior written consent.
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Average production of 23K BOEPD (4Q22), +5% vs. 
3Q22 and 21.3K BOEPD (2022), +72% YoY;

Structuring of the commercialization area and 
significant increase in the natural gas realization 
price;

2P Reserves Report (Dec’22) of 170.8 MMBOE, a 
Reserves Replacement Ratio (RRR) of 3.0x;

As a subsequent event, the transaction of Maha 
Energy Brasil acquisition, was concluded in 
February 2023.
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Net Revenue of R$ 777 millions (4Q22) and
R$ 2.98 billions (2022), +186% YoY;

EBITDA of R$ 391 millions (4Q22) and R$ 1.6 billion
(2022), +201% vs. 2021 ;

Hedged adjusted EBITDA of R$ 490 millions (4Q22) 
and R$ 2.05 billion (2022);

Net income of R$ 409 millions (4Q22) and R$ 1.15 
billion (2022), +552% vs. 2021;

Proposal for R$ 130 million additional dividends to 
be approved at Annual General Meeting; 

4Q22 Highlights

Drilling of 38 wells and 263 workovers and
completion executed in 2022; 

and subsequent events



Operational Performance 

Potiguar E&P S.A.

Riacho da Forquilha Cluster

POTIGUAR ASSET

32 operated fields

1  field operated by partner
(PRSA work interest)

1 exploratory block

12 operated fields

PetroRecôncavo S.A.

5 operated fields
Recôncavo E&P S.A.

9 operated fields
SPE Miranga S.A.

Remanso  Cluster

BTREC Cluster

Miranga Cluster

BAHIA ASSET

Remanso 
+ BTREC

Average Gross WI
Production

In Barrels of Oil 
Equivalent per day - BOEPD

2022 2021 D%

BAHIA ASSET 9,326 3,965 135%

POTIGUAR ASSET 11,961 8,426 42%

AVG. GROSS PRODUCTION 21,287 12,391 72%

This report does not include the Tiê and Tartaruga fields of SPE TIETA Ltda.

(Former Maha Energy Brasil Ltda.), acquired by Petroreconcavo S.A. in a

transaction completed on February 28th, 2023.



Production by Cluster
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+ 24%

▪ 2022 Average production exceeds by
4% the average production expected in 
the 2P Reserves Certification Report;

▪ Focus of the investment program in 
the Potiguar Asset and Miranga Cluster

▪ Data will be consolidated by Asset 
from 2023

10,673 11,572 11,367 11,314 11,066 11,898 12,081 12,016 12,139 12,895 13,255 13,248 

4,020 
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4,182 
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21,415 21,852 22,145 22,140 22,624 

23,192 23,405 

Jan'22 Feb'22 Mar'22 Apr'22 May'22 Jun'22 Jul'22 Aug'22 Sep'22 Oct'22 Nov'22 Dec'22

Potiguar Remanso + BTREC Miranga



Potiguar Asset
9%  Incremental Production in 4Q22 vs 3Q22

Average production (working interest) in barrels of oil equivalent per day (BOED)

RN

Average of 4.7 workover rigs
available in 2022

140 workover interventions and 
initials completions, focusing on 
conventional hydraulic fracturing 

projects and completion of recently 
drilled wells

38 wells drilled YTD and 32 
completed accounted for 

production 

Facilities projects to increase 
processing and transport capacity

of the production

6,689
8,038 8,055 8,398 8,913

2,151

3,154 3,367 3,680
4,218

8,840

11,192 11,422
12,078

13,131

4T21 1T22 2T22 3T22 4T22

Petróleo Gás

4Q21                  1Q22                   2Q22                  3Q22                  4Q22

Oil Gas

+ 49%



Production of 4Q22 in line with 3Q22
Bahia Asset

As of December 7th, 2021, includes the Miranga Cluster.

BA

Average production (working interest) in barrels of oil equivalent per day (BOED)

3,384
4,341 4,391 4,572 4,484

1,417

3,922
4,715

5,394 5,457

4,801

8,263
9,106

9,966 9,941

4T21 1T22 2T22 3T22 4T22

Petróleo Gás

4Q21                    1Q22                    2Q22                    3Q22                    4Q22

Oil Gas

+ 107%

Average of 3.8 workover rigs
available in 2022

123 workovers interventions focused
on return-to-production projects

Increase in natural gas production,
aligned with improved marketing

conditions



Throughout 2022, we made R$ 122 MM of
investments in the internalization and
expansion of the fleet.

In the mobilization phase:

▪ 2 new own drilling rigs

▪ 1 outsourced drilling rig

▪ 4 own workover rigs

▪ 1 frac unit

PetroReconcavo has proven to be able to 
increase its execution capabilities in 
order to develop new assets

Takeover 

Riacho da 

Forquilha

Takeover

Miranga & 

Remanso
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Evolution of the Equipment Fleet
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▪ Capex equivalent to 70% of 2022 operating cash
generation

▪ Investments to increase production and well drilling
consumed 60% of Capex

▪ 22% for additions to the warehouse (inventories) for:
▪ Formation of initial inventory in Miranga
▪ Preparation for investment activities ramp up

▪ Other expenses account for 18%
▪ 11% for acquisition of new equipment

(mainly rigs)

Capex
Reserves Development and reinforcement of 
the structure for future investments

(**) Totals may not add up due to rounding.

(*) The drops of the values recognized represent, mainly, engines, equipment and various materials that were used in repair and maintenance activities
and recognized in the cost of services provided and products sold.
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Capex
Applied in the development of reserves

(*) Considers exchange rate of R $ 5.50 used in the reserve certification report prepared by NSAI with a base date of December 31st, 2021.

(**) Considers investment to increase production and drilling of wells, according to movements of the fixed assets map divided by volume
produced in 2022 added to the change in the volume of proven reserves, developed producing (PDP), according to reserve reports
prepared by Netherland, Sewell & Associates, Inc. – NSAI with base dates of December 31st, 2022, and December 31st, 2021, divided to
the average dollar of the year 2022 of R $ 5.16.

( ***) Totals may not add up due to rounding.

Capex 2P NSAI (12.31.2021) 265 319 584*

Variance % 9.1% 11.6% 10.7%

▪ 10.7% above the estimated in the 2P
Reserves Certification of Dec/2021 for
the year 2022 due to inflationary
pressures, especially in specialized
materials and services.

▪ Capital efficiency of $6.12 per
incremental barrel (gross working
interest)**



Natural gas and byproducts 
monetization transformation ▪ Long-term contracts with Sergas

at prices of 13.6% of Brent (2023-

2024) and 12.6% of Brent (2025-

2032).

▪ Purchase and sale of natural gas

contracts with Shell and Origem 

▪ Contract signed with Supergasbras 

for LGP sale

▪ Definitive contract for the natural 

gas outflow and processing at UTG 

Catu valid as of March 1st, 2023



Average production cost of
US$12.22/BOEPD in 4Q22 and
US$12.44 in 2022
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Represents the total costs of the services provided and sales, excluding costs with

acquisition, processing and transportation of gas, royalties, depreciation, amortization and

depletion, divided by total gross production in BOE in the period.

Average production cost (US$/BOEPD)

▪ Increase 4Q22 vs 3Q22 due to well
service and fluid transportation costs;

▪ In the accumulated annual comparison,
despite the inflationary pressure, there
was a reduction in the lifting cost due to
production increase and the effect of
costs dilution.
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Costs and Expenses

13

Represent 37% of net revenue in 2022 vs 38% in 2021
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New contracts for the sale of natural gas and liquids accounts  
provide protection against fluctuations in the oil price

(1) Gross revenue corresponds to the company's net revenue before the effect of derivative instruments settled in the period plus taxes on net revenue. 

(2) The average price of Brent oil corresponds to the average of the period;

(3) The average selling price of oil is the division of Net Revenue by the volume produced by the Company and reported to the ANP and may differ from the volumes traded in the period; 

(4) The average selling price of natural gas is the division of the net revenue of gas by the volume of rich gas made available corresponds to the production measured at the entry of processing plants, 
converted into energy (MMbtu);

(5) In 2021, the average selling price of oil was impacted by production contracts with clauses (CPCR);

(6) The exchange rate used corresponds to the average for each period.

Average Brent Oil Price ($/bbl)

Average Oil Realization Price ($/bbl)

Average Natural Gas and byproducts Realization Price 
($/MMBTU)

Oil Gross Revenue including Hedge effect (R$ MM)

Natural Gas and byproducts Gross Revenue (R$ MM)  

1Q22                     2Q22                      3Q22                       4Q22
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Financial Statements- Summarized Income Statement

(*) Net Revenue, including the hedge effect

*
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Hedge Effect on Net Revenue
(R$99)MM in 4Q22 vs (R$127)MM in 3Q22 

▪ In the quarter, hedge contracts were settled in 
a volume of 519k barrels of oil, at an average 
price of US$53.77/bbl.

▪ In 2022, the Company signed a syndicated loan 
and has prepaid the debt contracted for the 
acquisition of Riacho da Forquilha Cluster, 
simplifying covenants and guarantees, which 
eliminate the need to contract additional 
hedging.

* Average strike price of fixed-term contracts not yet settled as of December 31st, 2022 

*



Historical Brent Spot Price x Hedge(US$/boe)

Historical Brent Spot

Price x Hedge(US$/)

Hedged Volumes x Contracted Price per Quarter (USD/Barrel)

Oil Hedges Average hedge volume for 2023:

▪ Approximately 4,921 boed;

▪ Equivalent to 21,3% of the
4Q22 of the O&G average
production;

▪ Equivalent to 36,7% of the
4Q22 oil average production.
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Company’s Cash of US$309MM as of 12-31-2022, Bank Debt of
US$126MM and US$176MM payable for acquisitions

(*) It does not include the acquisition of the Tiê and Tartaruga fields from SPE TIETA Ltda. (former Maha Energy Brasil Ltda.), acquired by
Petroreconcavo S.A. in a transaction concluded on February 28, 2023, with payment of of US$ 95,883,122.00 as first installment and US$
55,200,000.00 as second installment to be paid in 6 months.
(**) Contingent payments, linked to the acquisition of the Miranga Pole in different possible ranges of the oil reference price (Brent) above
US$ 65
(***) 4Q22 Cash Position considers dollar rate of 12/30/2022 (R$/US$ 5.2177)18

Syndicated loan benefits:

▪ Simplification of covenants
and guarantees; 

▪ Elimination of future 
hedging commitments;

▪ Reduction in the cost of 
debt;

▪ Extension on the debt 
payment term.

$309

$18 $18 $18

$72
$50

$41
$27.5 $27.5

$30

4Q22
Cash Position

2023 2024 2025 2026 2027

Cash Debt Acquisitions(*) Possibe Earn Out (**)



ESG

▪ Partnership with ICMBio for planting 18,572 native seedlings;

▪ Expansion of the Ciranda Viva Recôncavo and Viva Sabiá Projects,
the last one in partnership with Fundação Banco do Brasil. Signed a
partnership with ISDM - Institute of Social Development through
Music;

▪ In partnership with SENAI, we developed the Course on the
Formation of Rig Professionals, training 180 people, with 42 of
those hired by the end of 2022;

▪ Disclosure of the first Sustainability Report, according to the Global
Reporting Initiative (GRI) methodology;

▪ The Company is a signatory to the ETHOS Institute and joined the
Business Pact for Integrity Against Corruption, having received the
”Companhia Limpa” certificate.



Track record of 23 years
Adaptability to changes
Preservation of cash generation
even in adverse moments

Vision
To be the safest, most efficient and profitable independent 

Oil and Gas operator and to lead the transformation of the 

onshore industry in Brazil.

Values
Resilience
Enthusiasm
Entrepreneurship
Austerity
Respect and trust in people
Integrity
Safety
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Future Prospects

Value Creation

Focus on execution efficiency

We will continue to
transform
resources into value
and dreams into reality

Brent Futures Prices (USD/barrel)
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