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lthaca Energy
Dynamic growth player focused
on long-term value creation

A A A

Leader in UK Energy Enhanced platform and Largest independent
landscape with diverse clear strategy for value- resource holder
and high-value portfolio  led growth with significant  in UKCS provides
at scale investment optionality material organic growth
opportunity’
Enhanced financial Experienced leadership
tional and strength and balanced team with ESG mindset
tive M&A capital allocation incorporated into
framework strategy

R as at 31 December 2024. Welligence's view of remaining reserves and resources is based on all producing/sanctioned 1 ‘
e they have confidence that they will progress and line of sight to FID ! . % \ ITHACA ENERGY PLC



A leading UKCS independent operator
with diversified portfolio

Largest UKCS operator by viable resources with a
balanced and diversified high-value portfolio of

37 producing fields', including stakes in six of the
ten largest fields in the UKCS
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2024 financial and operational performance
Positive trend continuing into 2025

Safe and Responsible Enhanced cash generation and financial strength 4 Excellent H1 2025 performance

TIER 1 and TIER 2 2024 AVERAGE 2024 PRO FORMA H1 2025 AVERAGE H1 2025 OPEX
PROCESS SAFETY EVENTS PRODUCTION AVERAGE PRODUCTION? PRODUCTION PER BOE

Zero 80.2 kboe/d 105.5 kboe/d 123.6 kboe/d $17.5/boe

SERIOUS INJURY AND 2024 OPEX PER BOE? 2024 ADJ. EBITDAX3 H1 2025 ADJ EBITDAX H1 2025 AVAILABLE
FATALITY RATE LIQUIDITY

Lero $22] /boe $]4 bn $]] bn $]2 bn

EMISSION INTENSITY 2024 NET CASH FLOW 2024 AVAILABLE LIQUIDITY LTM JUNE 2025 H1 2025 EMISSION

(SCOPE 1 & 2 (NET EQUITY BASIS)® OO iy o N
23.9 kgCO,e/boe $0.9 bn S1bn 0.32x 16.9
& kgCO.e/boe )
e 2
et e ciniboion from theEDCERE 7 ~4’ B e e T O
. Pro forma results include contribution from the Eni UK bus 1Jonu0ry’2/ 2410 31 December 2024

S - 3. FY 2024 results include the contribution From the Eni UK busmesses from the legal completion date of 3 October 2024
5 4. LTM June 2025 pro forma leverage rafio = adjusted net debi as of 30 June 2025 / LTM combined pro forma adjusted EBITDAX for 30 June 2025 ITHACA ENERGY PLC



Our transformational growth

2004

Established with production
and development activities

in the UK North Sea

MAY 2017

Delek acquired Ithaca Energy |

and delisted the shares from
the Alternative Investment

Market (AIM)

MAY 2018

Acquisition of Greater Stella
Area licenses from Dyas UK
and Petrofac Limited

Established Ithaca Energy
as a leading independent
with scale, operatorship

and technical capabilities

MAY 2019

Acquisition of Chevron North
Sea Limited

SEPT 2021

Acquisition of Marubeni
North Sea Limited

SEPT 2021

Acquired Mitsui UK's
interests in the Alba field

MARCH 2021

Captain Enhanced Oil
Recovery (EOR) Phase Il Final
Investment Decision (FID)

13mmboe

EOR Phase |

recovery to date
-

A\ -

FEB 2022

Acquisition of issued capital
of Sumitomo in Summit
increasing stake in Elgin
Franklin and accessing

K2 opportunity

APR 2022

Acquisition of Siccar Point
Energy with material long
life reserves and flagship
producing and

development assets

NOV 2022
Listed on the London Stock

Exchange (LSE)

SEP 2023

Announcement of FID in
Rosebank Field targeting
first production in 2026/27

N
J

AN J/

4 N\

AN J/

2024

APR

Announcement of Business
Combination with Eni UK

MAY

New leadership appointment including
Yaniv Friedman as Executive Chairman

OCT

Completion of Business Combination
with Eni UK and appointment of
Luciano Vasques as CEO

MARCH 2025

Announced acquisition of Japex UK
E&P Limited (completed July)

MAY 2025
Announced acquisition of 46.25%

stake in Cygnus field from Spirit Energy

TODAY

H1 2025 average production

ITHACA ENERGY PLC



Our vision drives |
our ambitions... 2
A Scale.

A Stability.

A Strength.

ITHACA ENERGY PLC



Clear strategy for value-driven growth
Proven strategy and track record of delivering organic and inorganic growth

orgunic expansion

Creation &
stakeholder
returns

Inorganic expansion

Sustain and Optimise
Production

Investing in efficiency improvements
and targeted infrastructure-led
opportunities that offer high-returns
and short payback periods

Consolidation in

Core UKCS Market

Pursue further value-accretive UKCS
consolidation, taking an agile
response to ongoing market
dislocation

Unlock Material
Organic Growth

Investment in organic resource base
to develop projects with strong
economics and low carbon intensity,
supporting long-term production
outlook

Focused International
Expansion

Disciplined and targeted approach
to international M&A focused on
building scale and global
diversification, on pathway to
Investment Grade status

ITHACA ENERGY PLC



Our proven strategy and clear vision has seen the business execute two
transformational phases of growth, leading us to our Next Era

The Beginning 1t Transformation 2"d Transformation Leading the Group into its Next Era
<2019 ‘ 2019 - 2023 §#¥ ‘ 2024 2025 onwards
A platform for Building one of the largest Combining with Eni UK to Building further scale, stability and strength through
inorganic growth in independent operators in create a UKCS operator of sustaining base production and evolving the business
the UKCS with the UKCS with technical material scale with global through unlocking unsanctioned projects and
single hub asset operating depth supporting technical depth via delivering value-accretive M&A
development (GSA) a successful [IPO Transitional Services
Agreement with an Beliver valual
enhanced platform for B etive MO

growth Unlock unsanctioned
projects

E o

ITHACA (7. () SPIRIT
gl ENERGY el Sustain and optimise ) ENERGY
‘ Marubeni P
y producing assets JAPREX
& mITsul & co " :

- SUMMIT

2\

SICCAR POINT ENERGY

4
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Disciplined and balanced capital allocation framework

Capital allocation framework sets clear capital allocation priorities protecting cash flows and providing resilience
through the cycle while supporting growth and shareholder returns

1. Invest 2. Protect 3. Return 4. Evolve
1.5x Net Debt / EBITDAX 15-30% Post-Tax CFFO

Grow Growth Capex
Extend M&A
Yield Additional Distribution

lllustrative post-tax CFFO Sustaining capex Balance sheet Ordinary dividends Extra cashflow
Balanced Capital Allocation Includes all post-FID Significant headroom to Dividend commitment Capacity for organic &
Framework maintained projects (including 1.5x Net Debt / EBITDAX maintained at 15-30% inorganic growth capex
supporting strong Rosebank) expected to leverage ceiling following post-tax CFFO
sustainable returns maintain combined completion of Business
production above Combination 30% commitment in
100kboe/d 2025 and target of $500m

total dividend in 2025

1. All dividends are subject to operational performance and commodity prices as well as availability of distributable profits

10 Source: Company Information ITHACA ENERGY PLC
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lthaca Energy key credit highlights

Largest UKCS only upstream independent with a diversified portfolio of high-quality and long-life
assets (c.17 years resource life'), playing a strategic role in the energy supply security in the UK

Maijority operated portfolio providing Ithaca Energy with optionality to adapt to changing macro and

Operational control fiscal environment, and to drive operational efficiency

Diversified portfolio across asset life-cycle, with well balanced oil & gas mix, 37 producing fields

Diversified asset base across the UKCS and no hub contributing more than 20% to the total production

Resilient operational and
P Strong cash flow generation through the cycle supported by robust financial profile

financial profile

Prudent financial Robust balance sheet with low leverage underpinned by prudent financial framework and clear capital
framework allocation policy

Experienced management team with proven track record and access to Eni deep operational and
technical capabilities

Sustainability well-integrated into Group strategy, with clear ambitions and targets

12 1. 2Pand 2C resources divided by 2024 pro forma production of c.105.5 kboe/d ITHACA ENERGY PLC

Source: Company Information, Wood Mackenzie, NSAI
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@ A high-quality asset base with significant reserves and resources

#1 UKCS Reserve and Resource Holder! Stakes in 6 of the 10 Largest Assets in the UKCS?
2P and 2C (MMboe) 2P and 2C (MMboe)
=" - -~ - =-=-=-=-=-=-=-=-=-=-=-=======®=®======®=™"="="="="="="=""="= |
| ITHACA I
e o o o o o e e e e e e e e e e e mm e e e m e o e o e e e o e e Ee e Em e Em -
@ Rosebank 323
bp
Elgin Franklin
] Schiehallion
equinor %~
NEO i
NEXT Mariner Area
=== Harbour Cambo
=== Energy
J Area
Penguins
< SERICAENERGY Area 103
Buzzard 95
EnGuest
Culzean 92
...waro

B Assets with Ithaca Energy Stake
Source: Company Information, Wood Mackenzie, NSAl, Welligence

1. Welligence, NSAI CPR as at 31 December 2024. Welligence's view of remaining reserves and resources is based on all producing/sanctioned assets in projects where they have confidence that they will progress and
line of sight to FID

13 2. Exiracted from Wood Mackenzie on 25 August 2025; ranked by remaining reserves and resources ITHACA ENERGY PLC
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@ Significant optionality with organic growth potential to become the

largest producer by 2030

Production'2 : : :
Kboe,/d Organic growth optionality

underpinning long-term
production growth

Focus on high-grading
Investment opportunities
based on returns

Enhanced cash flow has
ability to unlock long-life
development portfolio

2025 2026 2027 2028 2029 2030 2031 2032 2033

®m Group 2P 2P Cygnus & Seagull Equity Increase Group 2C 2C Cygnus & Seagull Equity Increase

1. NSAI CPRs in relation to lthaca Energy as at 31 December 2024
2. 2025 CPR production converting gas {mmscf) into boe equivalent using a conversion factor of 5.344 representing the Ithaca
Energy weighted average calorific value of gas for the full portfolio of 2P reserves, and inclusive of fuel gas
14 3. Represents 100% Working Interests in Cambo and Fotla where the Group is currently engaged in live farm-down processes for ITHACA ENERGY PLC
these assets
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@ Ithaca Energy to play a strategic role in the energy supply security in the
UK, with the potential to be the largest producer by 2030

2025 UKCS Production!

Ithaca Energy Un-Risked 2030 Production?
Production (kboe/d)

2030 Production (kboe/d)
=== Harbour

=== Energy !

mach I |
e ————— |
| macs R N
— — b: ———————————————————————— -l
equinor %
NEO NEO
NEXT NEXT
bp
."g === Harbour
Tekctneres === Energy
equinor ’. m!::_
PERENCDt 0..V|aro
% SERICAENERCY % SERICAENERGY
... viaro
e INEQS

Source: Company Information, Wood Mackenzie, NSAI

1.

Wood Mackenzie as at 25 August 2025. Data for NEO Energy/Repsol UK/NEO NEXT aggregated reflecting a completion date of 30 July 2025
15 2. Wood Mackenzie as at 25 August 2025, NSAI CPR in relation to Ithaca Energy as at 31 December 2024 (adjusted for increased stakes in Seagull and Cygnus). Data for NEO Energy/Repsol UK/NEO NEXT aggregated
reflecting a completion date of 30 July 2025

ITHACA ENERGY PLC
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@ Material operatorship providing the ability to drive operational

efficiency while offering flexibility and control

Enhanced technical capabilities driving production efficiency improvements support
production outlook with a focus on pro-active actions to increase uptime, eliminate
locked-in potential and sustainable improvements

2024 Production Efficiency (%)

War room processes to drive sustained

improvement
80

Reduce locked-in potential

Optimise and address third party constraints

Optimise efficient TAR outages execution

Leveraging revised Ithaca Energy
operations organisation and capabilities

UKCS Avg ' Ithaca Energy

16 1. NSTA 2024 UKCS Production Efficiency ITHACA ENERGY PLC



® Improving trend on opex per boe post Combination reflects benefits of

enlarged portfolio, operating credentials and cost control

Prior to 3 Oct
Business Combination Completion Date

High netback capability

of enlarged portfolio
reflected in H1 2025

3 S E— cost per barrel of circa

S - - - - -----—----- $17.5/boe

2 33 32

S |

23 Opex per barrel
., 18 approximately $20/boe
through portfolio
management including
Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q12025 prOdUCtion enhancements
1. Unit operating expenditure consists of operating costs (excluding over / underlift) including tariff expense, less fariff income and anker costs

17 ITHACA ENERGY PLC
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@® Diversified portfolio:

Long-life reserves base supporting material organic growth with no single hub contributing more than 20% to total

production

Material and long-life reserve base with track record of reserve
maturation and additions supporting a 17year R/P ratio

Rosebank FID Addition of
increased 2P Eni UK assets
Reserves
Material 100% stakes in

M&A activity Cambo and Fotla

2021 2022 2023 2024

1. NSAI CPR as of 31 December 2024 m2P m2C

18

Strong pipeline of organic growth opportunities to support long-
term production growth, with high degree of operated control

5 5 % m Operated

OPERATED!

m2P

Non-operated 2C

Portfolio offers balanced oil and gas production mix with no
single asset reliance offering resilience and stability

57% 30
ol as contributes
to the total
production

ITHACA ENERGY PLC
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@ Strong cash flow generation through the cycle supported by robust

hedging strategy and material tax loss carry forward position

Strong cashflow from operations (CFFO) through the cycle'
$ MM

Prior to
Business Combination

1,723

1,291

) 4.5x

381

2021 2022 2023

Source: Company Information

3 Oct

Completion Date

2024 2

Capex investing cash flow = Net Cashflow From Operations (CFFO) e Capex Coverage

1,298

LTM June 2025

1. Figures excluding the contributions of Eni UK prior to completion date of 3 October 2024 in line with Ithaca Energy’s Financial Statements

19 2.

FY 2024 results include the contribution from the Eni UK businesses from the legal completion date of 3 October 2024

Resilient cash flow
performance through
the cycle generating
>$1.0 bn of net cash
flow from operations in
H1 2025 reflecting the

transformative nature of
the Combination

H1 2025
NET CASH FLOW
FROM OPS

>$1.0 bn

FY 2024
NET CASH FLOW
FROM OPS?

S0.9 bn

ITHACA ENERGY PLC



@® Effective hedging strategy driving
results and protecting returns Clear hedging targets and a pro-

active approach to hedging,
placing hedges at peaks in
commodity markets, supports an
% of production in forward years attractive hedge book

Evolution of hedging policy during
2024 to respond to market pricing

of put options with wide zero cost
collar flexibility built in

75%
Material build in oil hedge book
Up to 50% upside exposure in June 2025, during attractive
< . . > . commodity price window,
Urﬁfdﬁed ‘ Putgfr v/\:)ide Swo;i(o)r{?ollars SO SO iTg [nseler:
Zero cost collar book through 2025 to 2027

20 ITHACA ENERGY PLC



1. Large scale portfolio 2. Operational control 3. Diversified asset base 4. Resilient operational and financial profile 5. Prudent financial framework 6. Experienced management 7.ESG focused

Material hedge position coverage for 2025 through to 2027
with 9 mmboe of oil hedges added in the period

Hedge book provides significant cash flow protection and reflects proactive hedging through commodity price cycle

Atiractive hedge book providing cash flow protection’

100 Kboe/d

90
11 Puts/W-ZCC
80 Collars

70 10

B Swaps
60 10

50 8

40 6
30
24 23 21
B B B

Q32025 Q42025 Q12026 Q22026 Q32026 Q4'2026 Q1'2027 Q2'2027 Q32027 Q4'2027

40

30

20

10

1: Hedging data as at 30 July 2025
21

Hedging at Commodity peaks
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1. Large scale portfolio 2. Operational control 3. Diversified asset base 4. Resilient operational and financial profile 5. Prudent financial framework 6. Experienced management 7.ESG focused

USD:GBP Foreign Exchange exposure well hedged |
for 2025-27with FX hedges >$85m in the money through 2025 has incrosed

net opex and capex costs of the

qil 30 June Group

FY 2025 GBP Sources and Uses:
GBP uses fully hedged through gas revenues,

FY 2026 GBP Sources and Uses :
Material GBP coverage into 2026 and 2027,

gas hedging and expected FX hedge instrument continuing to provide cash flow protection

gains

FX hedging book provides

cash flow protection with no
cash exposure, with additional
revenues from GBP gas sales and
derivative positions offsetting the

Opening GBP Hedging )
GBP & Spot Impact to costs
Purchases
I 5 Hedging
GBP Hedging
FX driven cost
Gas Hedging increases

Gas Revenue

are largely ‘book’
increases with no net
cash impact.

Gas Revenue

GBP Uses GBP Sources GBP Uses GBP Sources

22 ITHACA ENERGY PLC



4. Resilient operational and financial profile

Material tax loss position,
enhanced post Combination

Cash flow protection from utilisation of material
RFCT and SCT tax loss position offsetting
taxable profits

As at 31 December 2024 the Group holds:

Ring Fence Supplementary Corporate tax cash
Corporation tax Charge tax loss paid history:
loss position of: position of:

S5.4bn S4.7bn S6.3bn

23 In addition to the above losses, the Group has approximately $500 MM of tax losses that have low likelihood of utilisation

Tax loss position estimated to be
fully utilisable over four-to-five -
year period, supporting a low

effective cash tax rate

Inherited additional JUK tax loss
position via acquisition generated
by historical capital investment
(RFCT /SC losses $215 million,
EPL losses $105 million)

Continued constructive
engagement with UK Government
in relation to the Energy Profits
Levy and post 2030

successor regime

B T -

R e -~

R e o -~
~ ? -~




(5) Balance sheet strength reflected in deleveraging achieved and low pro
forma leverage position of 0.32x as at 30 June 2025

Adjusted net debt: Available liquidity: Leverage position:

Strong cash flow generation supports continued [ Significant liquidity of $1.2 bn providing Balance sheet strength reflected in low
deleveraging with adj. net debt of $671m? at financial firepower for growth, with incremental LTM June 2025 pro forma leverage
period end liquidity available from accordion facility position of 0.32x*

$1,415m $ MM $ MM X

$971m $885m  $671m

I 0.51x :)33x !45x :)32x
30 Jun 22 31 Dec 22 31 Dec 23 31 Dec 24 30 Jun 25 Total Drawn Undrawn Cash Liquidity =~ Technical Liquidity 31-Dec-22 31-Dec-23 Pro forma Pro forma
Available  Facilities  Facilities Accordion  capacity 31- Dec-24 30-Jun- 25
-153 Facilities facility
-229 B Netdebt EBITDAX Net Debt: EBITDAX
m Senior Notes m Other RBL (less cash)

Source: Company Information

1. Unless otherwise indicated, FY 2024 results include the contribution from the Eni UK businesses from the legal completion date of 3 October 2024
2. Excludes RBL facilities utilised for letters of Credits, lthaca Energy standalone as of 30 June 2024

24 3. 2024 pro forma leverage ratio = adjusted net debt for the Group as of 31 December 2024 / (the Group's adjusted EBITDAX for 31 December 2024 + Gap Period adjusted EBITDAX for Eni Entities + Eni Entities' adjusted EBITDAX for 30 June 2024) ITHACA ENERGY PLC
4. LTMJune 2025 pro forma leverage rafio = adjusted net debt as of 30 June 2025 / LTM combined pro forma adjusted EBITDAX for 30 June 2025



® Financial performance underpinned by prudent financial

framework

Revenues ($ MM) Adjusted EBITDAX ($ MM)
4,684 <D @D © D
3,557 982 ke 2,727
2 493 2,086 / 2,594 ' 2,119
1,237 1881 1,985 !
] ,004 | 1 I
™ B
12
2021 2022 2023 2024 ' LTM Jun 25 ' 2021 2022 2023 2024 LTM Jun 25
Capex ($ MM) Net Debt® ($ MM)
0.9x
493
223
1
2021 2022 2023 2024 LTM Jun 25 ' 2021 2022 2023 2024 LTM Jun 25
4 5
Source: Company Information lthaca Standalone B Eni Entities® @ EBITDAX Margin e Standalone Leverage == == Combination Leverage

1. Excludes ENI Enfifies’ contribufion to revenues and capex from, (i) for 2024 numbers presented, 1 January 2024 to 2 October, 2024, and {ii) for LTM June 2025 numbers presented, from 1 July 2024 to 2 October 2024
2. Adjusted EBITDAX for 2024 includes the Group's adjusted EBITDAX for 31 December 2024 + Gap Period adjusted EBITDAX for Eni Entifies + Eni Entities adjusted EBITDAX for 30 June 2024
3. Includes Eni Elgin Franklin & Eni Energy E&P, financials converted from GBP to USD using average yearly FX rates: 2021: 1.38, 2022: 1.24, 2023: 1.25,2024:1.28
4.  lthaca Standalone Adjusted Net Debt / Ithaca Standalone EBITDAX
5. lthaca Standalone adjusted net debt / (Ithaca Energy + Eni Entifies adjusted EBITDAX). 2024 pro forma leverage ratio is based on adjusted net debt for the Group as of 31 December 2024 / (the Group's adjusted EBITDAX for 31 December

2024 + Gap Period adjusted EBITDAX for Eni Entities + Eni Entities adjusted EBITDAX for 30 June 2024 of $1,985 MM). LTM June 2025 pro forma leverage is based on the Group's adjusted net debt / LTM combined pro forma adjusted EBITDAX
25 for 30 June 2025 of $2,119 MM ITHACA ENERGY PLC
6.  Represents a debt free position for Eni Enfities reflecting the basis on which the entities came to Ithaca Energy as part of the Combination
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® Highly diversified and complementary board with prominent

independent directors

Ithaca Energy board of directors at completion of Eni UK combination

Yaniv Friedman Luciano Vasques 4 lain Lewis
Executive Chairman Chief Executive Officer Chief Financial Officer

The company is actively looking to appoint
further independent non-executive

Deborah Gudgeon - Dave Blackwood Lynne Clow directors to ensure that it can comp|y with

Independent Non-Executive
Director

Zvika Zivlin

Senior Independent Director

ltshak Sharon Tshuva

Non-Executive Director

Francesco Gattei

Non-Executive Director

Independent Non-Executive
Director

Assaf Ginzburg

Independent Non-Executive
Director

Idan Wallace

Non-Executive Director

Guido Brusco

Independent Non-Executive
Director

Independent Non-Executive
Directors

Tamir Polikar

Non-Executive Director

Non-Executive Director

the provisions of the Governance Code,
such that at least 50% of the Board of
Directors of a UK listed company,
excluding the chair, should be considered
to be independent

Eni and Delek as long-term supportive
and complementary shareholders

Eni partnership enhances the Group’s
capabilities with access to Eni’s global
technical capabilities and Supercomputer

O Independent O Non-Independent (Delek Group) Non-Independent (Eni) * Executive (Non-Independent)

26 Source: Company Information ITHACA ENERGY PLC



1. Large scale portfolio 2. Operational control 3. Diversified asset base 4. Resilient operational and financial profile 5. Prudent financial framework 6. Experienced management 7. ESG focused

Safe and responsible operator

Tier 1 & 2 Process Safety Events

0 0

Total recordable case frequency  GHG Intensity (KgCO,e/boe)

3.4 3.3 23.8 25

19.1
2.3 16.9

2022 2023 2024 H1 2025

Zero

Tier 1 & 2 Process
Safety Incidents

2022 2023 2024 H1 2025 2022 2023 2024 H1 2025
Pro forma

Zero Zero

Material environmental Serious Injuries

incidents

27

Focus on
‘Perfect Day’
driving strong
safety culture

Material
reduction in
total
recordable
incidents
frequency in
18-months

ITHACA ENERGY PLC



Combination supports responsible operations with

decarbonisation focus

Delivering critical energy security while fundamentally transitioning the portfolio over the

medium to long-term through investment in low carbon intensity assets

$> Short-term

Focus on portfolio optimisation and addition of
lower emission intensity assets

Combination enhances Group’s GHG emissions intensity with a
reduction in combined pro forma CO,e GHG emissions intensity
to <20 kgCO,e/boe (on a Scope 1 and 2 net equity basis)

Cygnus / Seagull
Addition of low intensity assets
| Cygnus: ~7 kg CO,e/boe

Seagull: Low emission field into ETAP system

~
Retiring ultra-late life assets
High-emission ultra-late life assets will

. cease production in the short-term horizon
reducing emissions per boe )

28

P> Medium-term

Significant shift to lower emission
intensity assets

Enhanced cash flow from Combination enables new

developments with modern energy efficient designs
expected to deliver 65 — 80% lower emissions intensity
than current UKCS average

Rosebank
Full Electrification: 3 kg CO2e/boe
No Electrification: 12 kg CO2e/boe

Cambo
88  Full Electrification: 3.8 kg CO2e/boe
-_ No Electrification: 19 kg CO2e/boe

;- S

A

J

On track to deliver on

North Sea

Transition Deal
commitments

ITHACA ENERGY PLC



lthaca Energy key credit highlights

Largest UKCS only upstream independent with a diversified portfolio of high-quality and long-life
assets (c.17 years resource life'), playing a strategic role in the energy supply security in the UK

Maijority operated portfolio providing Ithaca Energy with optionality to adapt to changing macro and

Operational control fiscal environment, and to drive operational efficiency

Diversified portfolio across asset life-cycle, with well balanced oil & gas mix, 37 producing fields

Diversified asset base across the UKCS and no hub contributing more than 20% to the total production

Resilient operational and
P Strong cash flow generation through the cycle supported by robust financial profile

financial profile

Prudent financial Robust balance sheet with low leverage underpinned by prudent financial framework and clear capital
framework allocation policy

Experienced management team with proven track record and access to Eni deep operational and
technical capabilities

Sustainability well-integrated into Group strategy, with clear ambitions and targets

29 1. 2Pand 2C resources divided by 2024 pro forma production of c.105.5 kboe/d ITHACA ENERGY PLC

Source: Company Information, Wood Mackenzie, NSAI
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Actively managed hedge programme to protect revenue
while accessing upside exposure

Active hedge book with 36.4 mmboe hedged into 2027as at 30 July 2025, including attractive gas swap prices of ~100p/therm through Q1 2027 and material build in oil hedge position

Oil Hedging' kbbl/d Gas Hedging' Mmscf/d
300
el Oil Puts/Wide ZCCs Oil Collars ~ m Oil Swaps Gas Puts/Wide ZCCs Gas Collars B Gas Swaps
50 250
57
40 200 55
55 45
30 150 45
100
20 -
. . . n n N - . .
: H B B B . El El o= ==
Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q427 Q3-25 Q4-25 Q1-26 Q2-26 Q3-26 Q4-26 Q1-27
2025 2026 2027 2025 2026 2027
Weighted Average: Units Q3 Q4 QI Q2 Q@3 Q4 QI Q2 Q3 o4 Weighted Average: Units: Q3 Q4 Q1 Q2 Q3 Q4 Ql
Put / Wide ZCCs floor net $/bbl = - - Put / Wide ZCCs floor net p/therm 81 81 85 80 80 77 73
Put / Wide ZCCs ceiling $/bbl - - - Put / Wide ZCCs ceiling p/therm 128 134 143 126 126 126 116
Put / Wide ZCCs Hedged Volume Kboe/d - - _ Put / Wide ZCCs Hedged Volume Kboe/d 10 11 10 8 8 6 6
Swaps price $/bbl 71 71 68 68 68 68 66 66 66 b6 Swaps price p/therm 101 100 99 97 97 98 99
Collars floor net $/bbl 70 70 65 65 65 65 - Collars floor net p/therm 81 83 82 81 81 82 85
Collars ceiling $/bbl 79 78 75 75 75 75 Collars ceiling p/therm 102 104 102 102 102 104 110
Total weighted average floor $/bbl 71 71 67 67 67 68 66 66 66 66 Total weighted average floor p/theem 88 88 88 85 85 85 85
Swaps / Collars Hedged Volume Kboe/d 41 47 21 20 21 17 9 9 9 9 Swaps / Collars Hedged Volume Kboe/d 26 33 33 26 24 13 10
ITHACA ENERGY PLC
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H1 2025 Results
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Diversified asset base with further optionality

.. Net reserves &
Working interest

Operator (%) resources
° (MMboe)
ITHACA
Britannia & Satellites
* 5 field production hub, including Alder subsea tieback === Harbour Vari 371
- . . . . Al . . === Energy arious
* Additional upside cost and reserves potential — operatorship transferred in 2019 from ConocoPhillips to independent oil
and gas company N=O
ENERGY
Elgin/Franklin w
* Series of high pressure, high temperature gas-condensate reservoirs Various 752
* lthaca Energy’s interest was increased from 3.9% to 6.1% through its acquisition of Summit E&P in June 2022 TotalEnergies
J-Area = == Harbour
* 4 field production hub, including Jade, Jasmine, Joanne, Judy and Talbot — Energv Various 38°
* High-pressure and high-temperature gas condensate reservoirs
Erskine
* Low-cost HPHT gas-condensate field developed via a normally unmanned platform. It was the first high-pressure, high- IT HACA 50.00% 1
temperature field to be developed in the UK Continental Shelf
* Defined infill drilling and step-out exploration targets
S ITHACA :
* Historical out-performance of Cook oil field driven by larger volume in place - injection well drilled in 2019 to maximise 61.35% 11
reserves recovery
Source: Company Information, NSAI
1. Includes net reserves and resources of Britannia (15.0 mmboe), Alder (0.6 mmboe), Brodgar (0.6 mmboe), Callanish (1.3 mmboe), Enochdhu (0.6 mmboe), Fotla (16.6 mmboe) and Leverett (2.4 mmboe) fields

2. Includes net reserves and resources of Elgin, Franklin, West Franklin and Glenelg fields

32 3. Includes net reserves and resources of Jade (12.2 mmboe), Jasmine (5.7 mmboe), Judy (16.3 mmboe) and Talbot (4.0 mmboe) fields

Liquids Reserves

(%)

coo

Gas c Liquids

Development
stage

Producing

Producing

Producing

Producing

Producing

ITHACA ENERGY PLC



Diversified asset base with further optionality (cont’d)

Net reserves &
Working interest Liquids Reserves  Development
(%) resources

Operator s (%) stage

Cygnus 38.75%
* Single biggest producing gas field in the United Kingdom IT HACA (85.0% post 31 Producing
* Supplies up to 250 million cubic feet (mcf) of gas a day accounting for approximately 6% of the UK's total gas needs completion)
Seagull bp ’
* Developed by Neptune Energy as a subsea tieback to the bp-operated central processing facility (CPF) of the Eastern o 24 .
. . 50.00% . Producing
Trough Area Project (ETAP) in the central North Sea (post completion)
* Additional 15% stake in Seagull added via Japex UK E&P acquisition (completed 7 July)
Captain
* Achieved first production in March 1997, due to key technology developments in horizontal drilling and down-hole
pumps in well bores I T HACA 85.00% 86 Producing

* lthaca Energy continues to implement projects designed to sustain production and increase recovery. This includes active
platform, subsea well in-fill drilling and completion programmes targeting key areas of the reservoir

Rosebank

* Announced on September 2023, lthaca Energy and Equinor have taken the final investiment decision to progress Phase
1 of the Rosebank development on the UK Continental Shelf, together investing $3.8 billion in the development

' ‘ Advanced

20.00% 66 Development

Ry 4

equinor

Cambo v
* Second largest undeveloped oil and gas discovery in the UK North Sea
* Ithaca Energy holds a 100.0% operated interest in the field, acquired through its acquisition of Siccar Point Energy and IT HACA 100.00% 143

through the acquisition of the remaining 30.0% interest from Shell

Early-Stage
Development

Gas ( Liquids

Source: Company Information, NSAI
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Powerful track record of driving
value and growth through M&A

A Transformation A Consolidation A Combination

Agile response to market
dislocation

Versatile approach to value
creation levers

A\ Smanen %ﬁ i UKCS Fiscal regime acting

m ITHACA
eni

ENERGY

SICCAR POINT ENERGY ’@' MITSUI & CO
Ny JAPEX

as catalyst for M&A
Transformational acquisitions UKCS Consolidation activities Business Combination delivering : >
building scale, longevity and adding interests in known material scale, diversification and Lead consolidator in
capability assets enhanced growth platform UKCS basin
Built scale and capability Tax synergies and losses Complimentary portfolios
Long-life portfolio with Cash generative known assets Medium-term production S 2
interests in key growth assets W“h short pdybCle periods OUtIOOk above 1 OO kboe/d DISCI p I I n ed Vq I Ue . I ed InveSfOr
Material tax loss position Infill drilling opportunities Strategic platform for growth
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Clear investment parameters set to guide M&A and
international expansion

ITHACA

ENERGY

Will focus on...

(@) Delivering both value-based
growth and yield

©) Delivering balance across
the oil and gas lifecycle to
provide sustainable production
and cash flows

& Maintaining ceiling leverage

position of <1.5x, in line with
our capital allocation policy

35 Investor Update

() Retaining our focus, with
scale delivered in no more
than three regions

) Regions offering further M&A
expansion opportunities to
ensure sustainability and scale

Regions offering stable fiscal
and regulatory regimes to
support continued investment

\_

ITHACA

ENERGY

With clear framework
for assessing opportunities...

@ IRR 20 -25% @ DPI2>13

) Payback' 1 - 4 years Q) Full cycle breakeven:
Oil: $30 - 50/bbl

@ Operating cash margin Gas: 40- 70p/therm

accretive 2 - 4 years @ Emissions target compliance

(pass/fail)

1.Payback period from first production
2.Defined as NPV 10 post-tax / Project Capital (Capex and Abex) pre-tax + 1

v

ITHACA ENERGY PLC



Consolidation in Core UKCS Market

Delivering on our proven strategy to consolidate in core UKCS market, with a focus on
adding stakes in well-understood and liked assets across our existing portfolio

/

A
| JAPEX UK

Acquisition completed 7 July demonstrating
executive capabilities i

* Increased stake in high-quality, long-life Seagull field o ) { i
from 35% to 50% N

* Adding ~ 4 - 4.5 kboe/d pro forma net production :

* Cash generative asset with production to mid 2030s

* Loss position generated by historical capital investment
(RFCT /SC losses $215 million, EPL losses $105 m||||on)

» Completion payment of $136 million

* Attractive investment metrics achieved of < $10/boe

<

——
=
/ !

Delivering on every investment criteria metric:

© IRR @ Payback period () Operating cash margin
\ @ DPI @ Breakeven @ Emissions

36  H12025Results

A
Cygnus

Acquisition of 46.25% stake in Cygnus field
from Spirit Energy:

Increased stake in largest producing gas field in UKCS
High-margin, low-emission operated Cygnus field
Ongoing infill drilling in area, with further upside potential =~
Adding circa 12.5 - 13.5 kboe/d pro forma net production (2025)
Attractive investment metrics achieved of < $7/boe

($10/boe including decom net of tax)

On track for targeted completion date of 1 October 2025, with NSTA
consent received (economic effective date of 1 January 2025)

Delivering on every investment criteria metric:

© IRR () Payback period () Operating cash margin
© DPrI ) Breakeven ) Emissions

ITHACA ENERGY PLC



Actively engaged across UK government consultations
More supportive regulatory environment evolving

Scope 3 Emissions Building the Oil and Gas Price
Environmental North Sea’s Mechanism
Impact Assessment Energy Future (EPL successor regime)

() OPRED consultation on @ Consultation focused on the @ Fiscal consultation focused on
Environmental Impact Assessment transition from oil and gas to new Energy Profits Levy successor
for Scope 3 Emissions launched Q4 energies released 5 March regime post 2030 released 5
2024 March

: : @  Ithaca Energy’s key focus area is
Consultation response submitted 8 the availability of new licensing Constructive engagement with HMT

January 2025 and supporting a JUST transition and HMRC during consultation

eriod
New Environmental Impact P

Assessment Guidelines published Consultation response submitted 30 Response submitted 28 May 2025,
June .20.25 with window for April 2025 with full technical review of revenue
submissions reopened and profit based mechanisms

ITHACA ENERGY PLC




UK oil and gas taxation at peak rates, with EPL successor
regime focused on price shocks to take affect 2030

100 Historical oil & gas marginal tax rate (%)

» jmm - | Increase of |
' Increase of | | EPL10o38% |
| EPLIo35% | To------

1

80 j-mmmmmemee— - : bemmmmmdo
i SCincrease by ! !

12%1032% ey | Inroduciion
R et it i SCreduced by 12% I of 25% !
70 ! L o20% Lo
_______________ 1
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1 1
6 ! | SCreduced by !
b1 10%1010% T —
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London Stock Exchange listed UK independent E&P, with
long-term supportive majority shareholders

Fully aligned partnership between Eni and Delek in support of lthaca Energy’s long-term

growth strategy

39

Free Float 13.6 %

EXCHANGE

SR Free float of 13.6% listed on the London Stock Exchange, forming part of the FTSE/550 index

An LSEG Business

Lead value in sector via near-field and infrastructure-led exploration

* Pursue distinctive dual exploration model and fast track developments to
X ot generate value
eni ’ml } Deliver value-accretive growth
* Organic and inorganic growth strategy focused on portfolio efficiency and

value creation

Successful investment and
long-term shareholders in:

B P2

var energi ENERGY

Focus on E&P and international expansion

* Deploying capital strategically to acquire assets internationally, bringing

- Delek’s expertise to create value
" 15
- L]
neBn Development and optimisation of existing assets
Dslsk Group  «  Strategic positions in the East Med., continuously developing operational

expertise

Successful investment and
long-term shareholders in:

ITHACA NN\

ENERGY wsmmznenenct
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Disclaimer

Ithaca EF Limited (f/k/a Eni Elgin/Franklin Limited), Ithaca (NE) E&P Limited (f/k/a Eni Energy E&P UK Limited, Ithaca UKCS Limited (f/k/a Eni UKCS Limited) and Ithaca (NE) UKCS Limited (f/k/a Eni Energy E&P UKCS Limited) (together, the "Eni entities")
were not consolidated into Ithaca Energy Plc’s consolidated financial reporting until October 3, 2024, being the date of completion of the Combination. In this document, we present certain unaudited financial information for the twelve months ended June
30, 2025, including the consolidated statement of profit and loss of Ithaca Energy plc (the “Company” and, together with its subsidiaries, the “Ithaca Energy Group”) and the Eni entities on a historical basis (the “LTM Financial Information”).

The LTM Financial Information for the twelve months ended June 30, 2025 was calculated by adding (i) the unaudited interim consolidated statement of profit and loss for Ithaca Energy Group for the six months ended June 30, 2025 to (ii) the relevant
audited statement of profit and loss in the annual financial statements for Ithaca Energy Group for the year ended December 31, 2024 and (iii) subtracting the relevant unaudited interim consolidated statement of profit and loss for Ithaca Energy Group for
the six months ended June 30, 2024. As an adjustment to Combined Pro Forma Adjusted EBITDAX only, we added Adjusted EBITDAX for the Eni entities for the period between July 1, 2024 and October 2, 2024 (the “Gap Period”).

The LTM Financial Information has not been audited or reviewed by Deloitte LLP, the current auditors of the Company, or PricewaterhouseCoopers LLP, the historical reporting accountants of the Eni entities prior to the Combination, and is not required by or
presented in accordance with IFRS or any other generally accepted accounting principles and has been prepared for illustrative purposes only. This information is not necessarily representative of the results of the Company for any future period or the
financial condition of the Company for any past date.

This document includes forward-looking statements. All statements other than statements of historical facts included in this communication, including those regarding future guidance, including Revenue, Adjusted EBITDAX, LTM Combined Pro Forma
Adjusted EBITDAX, and Capex and statements about the Company’s plans, strategies, business prospects, changes and trends in its business and the markets in which it operates are forward-looking statements. These forward-looking statements can
often, but not necessarily, be identified by the use of forward-looking terminology, including the terms "assumes", "projects", "forecasts"”, "estimates", "expects", "anticipates", "believes", "plans”, "intends", "may", "might", "will", "would", "can", "could", "should"
or, in each case, their negative, or other variations or comparable terminology. These statements are based on management’s current plans, expectations, assumptions and beliefs concerning future events impacting the Company and therefore involve a
number of risks, uncertainties and assumptions that could cause actual results to differ materially from those expressed or implied in the forward-looking statements, which speak only as of the date of this communication. Important factors that could cause
actual results to differ materially from those in the forward-looking statements include, but are not limited to, market conditions including supply and demand, our ability to procure or have access to financing, ability to comply with loan covenants, liquidity and
adequacy of cash flow from operations, fluctuations in the international price of oil, international financial market conditions, inflation, changes in governmental regulations that affect the Company’s operations, our ability to successfully complete any

acquisitions and mergers, our liquidity and the adequacy of cash flows for our obligations. Consequently, no forward-looking statement can be guaranteed.

The Company undertakes no obligation to update any forward-looking statements to reflect events or circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time,
and it is not possible for us to predict all of these factors. Further, the Company cannot assess the impact of each such factors on its business or the extent to which any factor, or combination of factors, may cause actual results to be materially different from
those contained in any forward-looking statement. We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever.
The information contained herein includes certain statements, estimates and projections with respect to our anticipated future performance and anticipated industry trends. Actual results and trends may vary materially and adversely from the projections
contained herein. We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by us from third party sources. Our use of such assumptions and information does not imply that we have
independently verified or necessarily agree with any such assumptions or information, and we have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this document. Neither we nor any of our
affiliates, or our or their respective officers, employees, advisors or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information contained in this document or any oral information provided in
connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their respective officers,
employees, advisors and agents expressly disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom.

Neither we nor any of our affiliates, or our or their respective officers, employees, advisors or agents, make any representation or warranty, express or implied or as to the achievement or reasonableness of future projections, management targets, Estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document or as at the date stated in respect of that information and are
therefore subject to change. Past performance does not guarantee or predict future performance. This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument
or related derivative, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or commit capital, or to participate in
any trading strategies, and do not constitute legal, regulatory, accounting or tax advice. This document does not constitute and should not be considered as any form of financial opinion or recommendation by us or any of our affiliates. This document is not
a research report and was not prepared by the research department of Ithaca Energy or any of its affiliates.

41 ITHACA ENERGY PLC



	Slide 1:  Investor Presentation
	Slide 2: Ithaca Energy at a glance
	Slide 3: Ithaca Energy Dynamic growth player focused  on long-term value creation 
	Slide 4: A leading UKCS independent operator with diversified portfolio
	Slide 5: 2024 financial and operational performance Positive trend continuing into 2025 
	Slide 6: Our transformational growth
	Slide 7: Our vision drives  our ambitions… 
	Slide 8: Clear strategy for value-driven growth
	Slide 9: Our proven strategy and clear vision has seen the business execute two transformational phases of growth, leading us to our Next Era
	Slide 10: Disciplined and balanced capital allocation framework
	Slide 11: Key credit highlights
	Slide 12: Ithaca Energy key credit highlights
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18: Diversified portfolio:  
	Slide 19: Strong cash flow generation through the cycle supported by robust hedging strategy and material tax loss carry forward position 
	Slide 20:  Effective hedging strategy driving  results and protecting returns
	Slide 21: Material hedge position coverage for 2025 through to 2027 with 9 mmboe of oil hedges added in the period
	Slide 22
	Slide 23: Material tax loss position, enhanced post Combination
	Slide 24
	Slide 25: Financial performance underpinned by prudent financial framework
	Slide 26
	Slide 27: Safe and responsible operator 
	Slide 28: Combination supports responsible operations with decarbonisation focus
	Slide 29: Ithaca Energy key credit highlights
	Slide 30: Appendix Supplemental materials
	Slide 31: In Focus: PROTECT Actively managed hedge programme to protect revenue while accessing upside exposure 
	Slide 32
	Slide 33
	Slide 34: Powerful track record of driving value and growth through M&A
	Slide 35: Clear investment parameters set to guide M&A and international expansion
	Slide 36
	Slide 37: Actively engaged across UK government consultations More supportive regulatory environment evolving
	Slide 38
	Slide 39: London Stock Exchange listed UK independent E&P, with long-term supportive majority shareholders   
	Slide 40: Disclaimer
	Slide 41

