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ARROW ANNOUNCES CN-1 WELL UPDATE

Testing Results from the Ubaque in the CN-1

CALGARY, May 30, 2023 - Arrow Exploration Corp. (AIM: AXL; TSXV: AXL) ("Arrow" or the "Company"), the high-growth
operator with a  portfol io of assets  across  key Colombian hydrocarbon bas ins , i s  pleased to provide an update on the
Carrizales  Norte-1 wel l  ("CN 1"), an exploration wel l  on the Tapir Block in the Llanos  Bas in of Colombia.

CN-1
 
The CN-1 wel l  was  spud on May 1, 2023 and reached target depth on May 11, 2023.  CN-1 targeted a three-way fault
bounded structure with multiple high-qual i ty reservoir objectives  on the Tapir Block in the Llanos  Bas in of Colombia. The
wel l  was  dri l led to a  total  measured depth of 9,190 feet (8,511 feet true vertical  depth) and encountered 148 feet of
cumulative net oi l  pay (128 feet TVD).

Arrow has  completed the fi rst test on the CN-1 wel l  in the Ubaque formation which has  approximately 58 feet of net oi l  pay.
The pay zone is  a  clean sandstone exhibiting cons istent 30% poros ity and high res istivi ties . A submers ible pump has  been
inserted in the wel l  after perforating.

Speci fic data for the production test on the Ubaque formation were as  fol lows:

·    The production test was  run over a  58-hour period.
·    The wel l  was  tested at three di fferent flow rates  to evaluate productivi ty and to plan for water cut management.

o  The fi rst flow period was held for 23 hours  and showed an average oi l  rate of 491 bopd gross .
o  The second flow period was for 18 hours  and showed an average oi l  rate of 861 bopd gross , and,
o  The third flow period was held for 17 hours  and showed an average oi l  rate of 1134 bopd.

·    Oi l  production tested at a  peak rate of 1,222 bopd, and a final  s tabi l i zed rate of 1,134 bopd

In the final  24 hours  of the test, CN-1 produced at a  rate of 1,134 bopd gross  (567 bopd net) of oi l  at 13.5 API and with a
28.3 % water cut (completion fluid). Water cut has  been decreas ing throughout completion testing. Additional  tests  of the
Gacheta and C7 formations  wi l l  proceed over the coming weeks, with production forecast to commence in the second hal f
of June 2023. The Carrizales  Norte-2 (CN-2) wel l  wi l l  be dri l led immediately upon the CN-1 wel l  being brought on-stream.

Initia l  production results  are not necessari ly indicative of long-term performance or ul timate recovery.  

Marshall Abbott, CEO of Arrow commented:

"The Carrizales  Norte-1 discovery and the Ubaque test are extremely important and materia l  events  for Arrow. The Ubaque
test - the first on the Carrizales  Norte field - shows that oi l  from the formaEon can be produced at high rates  us ing
conventional  means. The test i s  further evidence of the potentia l  of the Tapir block in the prol i fic Llanos  Bas in." 

"AFer a  brief flow and pressure bui ld-up on the Ubaque, Arrow plans  to compleEon test addiEonal  pay zones  in the
Gacheta and C7 reservoirs  over the coming weeks  and then make a decis ion on which zone to bring on production ini tia l ly."

"O ur expectaEon is  that the Carrizales  Norte wel ls  wi l l  be quick to payout in the current oi l  price environment with triple
digi t I R Rs, providing pos iEve cashflow for the Company. This  i s  a  very exciEng Eme for Arrow, and we look forward to
providing further updates  on our progress ."

 
For further Information, contact:

Arrow Exploration  

Marshal l  Abbott, CEO +1 403 651 5995

Joe McFarlane, CFO +1 403 818 1033

  

Brookline Public Relations, Inc.

Shauna MacDonald                                                   

 

+1 403 538 5645

  

Canaccord Genuity (Nominated Advisor and Joint
Broker)

 

Henry Fi tzgerald-O'Connor

James Asens io

Gordon Hamilton                         

+44 (0)20 7523 8000

 

Auctus Advisors (Joint Broker)
 

Jonathan Wright +44 (0)7711 627449

Rupert Holdsworth Hunt  

 

Camarco (Financial PR)

 



Georgia Edmonds +44 (0)20 3781 8331

Rebecca Waterworth

Bi l ly Clegg

About Arrow Exploration Corp.

Arrow ExploraEon Corp. (operaEng in Colombia via a branch of its 100% owned subsidiary Carrao Energy S.A.)
is a publicly traded company with a porLolio of premier Colombian oil assets that are underexploited, under-
explored and offer high potenEal growth. The Company's business plan is to expand oil producEon from
some of Colombia's most acEve basins, including the Llanos, Middle Magdalena Valley (MMV) and Putumayo
Basin. The asset base is predominantly operated with high working interests, and the Brent-linked light oil
pricing exposure combines with low royalEes to yield aNracEve potenEal operaEng margins. By way of a
private commercial contract with the recognized interest holder before Ecopetrol S.A., Arrow is enEtled to
receive 50% of the producEon from the Tapir block. The formal assignment to the Company is subject to
Ecopetrol's consent.  Arrow's seasoned team is led by a hands-on execuEve team supported by an
experienced board. Arrow is listed on the AIM market of the London Stock Exchange and on TSX Venture
Exchange under the symbol "AXL".

Forward-looking Statements

This  news release contains  certain statements  or disclosures  relating to Arrow that are based on the expectations  of i ts
management as  wel l  as  assumptions  made by and information currently avai lable to Arrow which may consti tute forward-
looking statements  or information ("forward-looking statements") under appl icable securi ties  laws. Al l  such statements
and disclosures , other than those of historical  fact, which address  activi ties , events , outcomes, results  or developments
that Arrow anticipates  or expects  may, could or wi l l  occur in the future (in whole or in part) should be cons idered forward-
looking statements . In some cases, forward-looking statements  can be identi fied by the use of the words  "continue",
"expect", "opportunity", "plan", "potentia l" and "wi l l" and s imi lar express ions. The forward-looking statements  contained
in this  news release reflect several  materia l  factors  and expectations  and assumptions  of Arrow, including without
l imitation, Arrow's  evaluation of the impacts  of COVID-19, the potentia l  of Arrow's  Colombian and/or Canadian assets  (or
any of them individual ly), the prices  of oi l  and/or natural  gas , and Arrow's  bus iness  plan to expand oi l  and gas  production
and achieve attractive potentia l  operating margins . Arrow bel ieves  the expectations  and assumptions  reflected in the
forward-looking statements  are reasonable at this  time, but no assurance can be given that these factors , expectations, and
assumptions  wi l l  prove to be correct.

The forward-looking statements  included in this  news release are not guarantees  of future performance and should not be
unduly rel ied upon. Such forward-looking statements  involve known and unknown risks , uncertainties  and other factors
that may cause actual  results  or events  to di ffer materia l ly from those anticipated in such forward-looking statements . The
forward-looking statements  contained in this  news release are made as  of the date hereof and the Company undertakes  no
obl igations  to update publ icly or revise any forward-looking statements , whether as  a  result of new information, future
events  or otherwise, unless  so required by appl icable securi ties  laws.

Neither TSX Venture Exchange nor i ts  Regulation Services  Provider (as  that term is  defined in pol icies  of the TSX Venture
Exchange) accepts  responsibi l i ty for the adequacy or accuracy of this  release.

Glossary

API:        A speci fic gravity scale developed by the American Petroleum Insti tute (API) for measuring the relative dens ity of
various  petroleum l iquids , expressed in degrees.

Bopd:    barrels  of oi l  per day

boe/d:  barrels  of oi l  equivalent per day

Qualified Person's Statement

The technical  information contained in this  announcement has  been reviewed and approved by Grant Carnie, senior non-
executive director of Arrow Exploration Corp. Mr. Carnie is  a  member of the Canadian Society of Petroleum Engineers , holds
a B.Sc. in Geology from the Univers i ty of Alberta and has  over 35 years ' experience in the oi l  and gas  industry.

This  Announcement contains  ins ide information for the purposes  of the UK vers ion of the market abuse regulation (EU No.
596/2014) as  i t forms part of United Kingdom domestic law by vi rtue of the European Union (Withdrawal) Act 2018 ("UK
MAR").

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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