Zenith Energy Ltd

Loan Note Programme

Company Overview

Zenith Energy, a company listed on the Main Market of

the London Stock and Euronext Growth of the Oslo Stock
Exchange, has undergone a period of significant development
following its acquisition of a prospective Tunisian oil and gas
production portfolio in 2021, the achievement of unprecedented
profitability from its ‘green energy’ Italian electricity generation
portfolio, and the recent potentially ‘company-making’
conditional acquisition of OMV Yemen.

Following these material developments, Zenith's independent
debt issuer credit rating has been upgraded to ‘B+' with ‘Stable
Outlook’ by BCRA Credit Rating Agency AD.

The Company’'s management is confident that additional rating
upgrades might take place as the successful development of
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the business is achieved by way of further acquisitions and the
achievement of production increases.

Zenith has significant business development milestones to
potentially achieve during 2023, including:
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Finalisation of a Production Sharing Contract in Benin for

the Séme oilfield, Block 1: the country’s largest oilfield with 24 12 36
22-28 million barrels of oil and 428 billion cubic feet of natural months months months
gas (Kerr McGee 2005).

Interest M% p.a. 10% p.a. 12% p.a.
Completion of the OMV Yemen acquisition with 130 million
barrels of estimated gross oil resources from Blocks 3 and
70, and 30.74 million barrels of Gross 2P Reserves from S2 Quarterly

(DEGOLYER & MCNAUGHTON - December 31, 2017).

Development of Italian natural gas and electricity production
portfolio with the successful reactivation of three natural
gas production concessions following record profitability
achieved during 2022.
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The Company has developed a strong record of timely and full NGl )

payment of its obligations towards fixed-income investors.

In December 2021, Zenith announced the full repayment
upon maturity of the Zenith Energy Ltd 8% Notes - 2021 (ISIN:
ATOO00A23S79) listed on the Vienna MTF of the Vienna Stock
Exchange and the Frankfurt Stock Exchange.

USD /GBP /EUR

The Loan Notes are
unsecured

A production of 3,000 barrels of oil per day is targeted by the
close of 2023.

Disclaimer: The information provided in this Presentation is intended as general information and is not tailored to your personal circumstances. This document has been delivered to you on
the basis that you are a person into whose possession this document may be lawfully delivered in accordance with the applicable laws of the jurisdiction in which you are resident, domiciled
and/or located (the “Law’ "), and you may not, nor are you authorized to, deliver this document to any other person. By accessing this document, you recommendation or investment advice in
relation to any service or investment, and there shall be no such offer, recommendation or investment advice in any jurisdiction in which such offer, recommendation or investment advice
would not be permltted by the laws 'of thatjurlsdlctlon This Presentation is neither an invitation nor an offer to make an investment or to purchase any investment product or engage in
any service (the “Products and Services”). In making an investment decision, investors must rely on their own examination, including the merits and risks involved. Prospective investors
should not construe the contents of this Presentation as legal, tax, investment or accounting advice and each prospective investor is urged to consult with its own advisers with respect to
purpose, nor may it be disclosed without the prior written consent 'of Zenith Energy Ltd. Any unauthorized use, duplication, distribution or disclosure of this Presentation is prohibited by law
any may cause severe detrimental consequences. Zenith Energy Ltd. retains all rights (including copyright, trademarks patents and any other intellectual property right) in relation to the
information provided herein (including all text, graphic material and logos). Although the information contained herein has been taken from sources which Zenith Energy Ltd. deems to be
reliable and accurate, Zenith Energy Ltd. cannot guarantee that the information provided is accurate, complete or up to date. Zenith Energy Ltd. does not assume any liability for printing or
typographical errors. Zenith Energy Ltd. is not obliged to update or amend the information contained herein. The information provided herein is valid at the date hereof and may be amended
at any time without notice. The delivery of this Presentation at any time shall not under any circumstances create an implication that the information contained herein is correct as of any time
subsequent to the date of this Presentation. In considering any prior performance information contained in this Presentation, prospective investors should bear in mind that past performance
is not necessarily indicative of future results. Any projections or analyses provided in this Presentation to assist a recipient of 'this Presentation in evaluating the matters described herein may
be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results. Accordingly, any projections or analyses should not
be viewed as factual and should not be relied upon as an accurate prediction of future results.
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