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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\
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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
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‘ Marubeni P
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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)
=" - -~ - =-=-=-=-=-=-=-=-=-=-=-=======®=®======®=™"="="="="="="=""="= |
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J Area
Penguins
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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

= Opsx blow , cost per barrel of circa
S --EEEe e oo $17.5/boe
3 33 32
2 |
23 Opex per barrel

18 approximately $20/boe
through portfolio
management including
production enhancements

14

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q12025

1. Unit operating expenditure consists of operating costs (excluding over / underlift) including tariff expense, less tariff income and tanker 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!

u2P

Non-operated 2C

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

57% 30
ol s 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 confribution from the Eni UK businesses from the legal complefion 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



> > > >
Material hedge position coverage for 2025 through to 2027
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