THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt
about the contents of this document or as to the action you should take, you are recommended to seek
your own personal financial advice immediately from your stockbroker, bank manager, solicitor, accountant
or other independent financial adviser authorised under the Financial Services and Markets Act 2000 (as
amended), who specialises in advising on the acquisition of shares and other securities if you are resident
in the UK or, if not, from another appropriately authorised independent financial, tax, legal or other applicable
adviser.

This document, which comprises an AIM admission document prepared in accordance with the AIM Rules, has been
issued in connection with the application for admission of the entire issued, and to be issued, common share capital of
the Company to trading on AIM. This document contains no offer or any part of an offer of transferable securities to the
public within the meaning of sections 85 and 102B of the FSMA, the Act or otherwise. Accordingly, this document does
not constitute a prospectus within the meaning of section 85 of the FSMA and has not been drawn up in accordance
with the Prospectus Regulation Rules or approved by, or filed with, the FCA or any other competent authority.

Application will be made for the issued common shares of the Company (the “Share Capital”) to be admitted
to trading on AIM. No application has been, or is currently intended to be, made for the Share Capital to be
admitted to listing or trading on any other stock exchange. It is expected that Admission will become
effective and that dealings will commence in the Share Capital on 23 December 2025.

AIM is a market designed primarily for emerging or smaller companies to which a higher investment risk
tends to be attached than to larger or more established companies. AIM securities are not admitted to the
Official List of the United Kingdom’s Financial Conduct Authority. A prospective investor should be aware
of the risks of investing in such companies and should make the decision to invest only after careful
consideration and, if appropriate, consultation with an independent financial adviser. Each AIM company is
required pursuant to the AIM Rules for Companies to have a nominated adviser. The nominated adviser is
required to make a declaration to the London Stock Exchange on Admission in the form set out in Schedule
Two to the AIM Rules for Nominated Advisers. The London Stock Exchange has not itself examined or
approved the contents of this document.

Prospective investors should read this document in its entirety. An investment in the Company includes a
significant degree of risk and prospective investors should consider carefully the Risk Factors set out in
Part IV of this document.
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for advising any other person on the proposed Admission or the contents of this document or any transaction or
arrangement referred to herein. Zeus has not authorised the contents of any part of this document for the purposes of
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contents of this document, including its accuracy, completeness or verification or for any other statement made or
purported to be made by it, or on its behalf, in connection with the Company, the Common Shares or the Admission.
Zeus accordingly disclaims all and any liability whether arising in tort, contract or otherwise (save as referred to above)
in respect of this document or any such statement.
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IMPORTANT INFORMATION

General

This document should be read in its entirety before making any decision to subscribe for or purchase
Common Shares. Prospective investors should rely only on the information contained in this document. No
person has been authorised to give any information or make any representations other than as contained
in this document and, if given or made, such information or representations must not be relied on as having
been authorised by the Company, Zeus, Cavendish or any of their respective affiliates, officers, directors,
employees or agents. Without prejudice to the Company’s obligations under the AIM Rules, neither the
delivery of this document nor any acquisition of Common Shares made under this document shall, under
any circumstances, create any implication that there has been no change in the affairs of the Company or
the Group since the date of this document or that the information contained herein is correct as at any time
subsequent to its date.

Prospective investors in the Company must not treat the contents of this document or any subsequent
communications from the Company, Zeus, Cavendish or any of their respective directors, officers, partners,
employees, agents, affiliates, representatives or advisers as advice relating to legal, taxation, accounting,
regulatory, investment or any other matters. Each prospective investor should consult with their own advisers
as needed to make its investment decision and to determine whether it is legally permitted to hold Common
Shares under applicable legal investment or similar laws or regulations. Investors should be aware that they
may be required to bear the financial risks of an investment in Common Shares for an indefinite period of
time.

The Company will update the information provided in this document by means of a supplement to it if a
significant new factor, material mistake or inaccuracy arises or is noted relating to the information included
in this document before Admission. Any supplementary admission document will be made public in
accordance with the AIM Rules.

Investing in and holding the Common Shares involves financial risk. Prior to investing in the Common Shares,
investors should carefully consider all of the information contained in this document, paying particular
attention to the Risk Factors in Part IV of this document. Investors should consider carefully whether an
investment in the Common Shares is suitable for them in light of the information contained in this document
and their personal circumstances.

Zeus, Cavendish and their respective affiliates may have in the past engaged, and may in the future, from
time to time, engage in transactions with, and provided various investment banking, financial advisory and
other ancillary activities in the ordinary course of their business with the Company, in respect of which they
have received, and may in the future receive, customary fees and commissions. As a result of these
transactions, these parties may have interest that may not be aligned, or could possibly conflict, with the
interests of investors.

Notice to overseas persons

The distribution of this document and the offer and sale of Commmon Shares in certain jurisdictions may be
restricted by law. No action has been taken or will be taken to permit the possession or distribution of this
document (or any other offering or publicity materials relating to Common Shares) in any jurisdiction where
action for that purpose may be required or doing so is restricted by law. Accordingly, neither this document,
nor any advertisement or any other offering material may be distributed or published in or from any jurisdiction
except under circumstances that will result in compliance with any applicable laws and regulations. Persons
into whose possession this document comes should inform themselves about and observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of
any such jurisdiction.

This document does not constitute an offer to sell, or the solicitation of an offer to buy or subscribe for,
securities in any jurisdiction in which such offer or solicitation is unlawful and, in particular, is not for
publication or distribution in or into the United States, Australia, New Zealand, the Republic of South Africa
or Japan. The Common Shares have not been, and will not be, registered under the United States Securities
Act of 1933, as amended (the “US Securities Act”) nor under the applicable securities laws of any states
of the United States, Australia, New Zealand, the Republic of South Africa or Japan, or to any national,
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resident or citizen of the United States of America, Australia, New Zealand, the Republic of South Africa or
Japan. The distribution of this document in other jurisdictions may be restricted by law and therefore persons
into whose possession this document comes should inform themselves about and observe any such
restriction. Any failure to comply with these restrictions may constitute a violation of the securities law of
any such jurisdictions. The Common Shares have not been approved or disapproved by the United States
Securities and Exchange Commission, any state securities commission in the United States or any other
United States of America regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the accuracy or adequacy of this document. Any representation to the contrary is a criminal
offence in the United States of America. Furthermore, no actions have been or will be taken to allow any
offering of Common Shares under the applicable securities laws of any jurisdiction where action for that
purpose may be required or doing so is restricted by law.

Forward-looking statements

This document includes statements that are, or may be deemed to be, “forward-looking statements”. These
forward-looking statements can be identified by the use of forward-looking terminology, including the terms
“believes”, “estimates”, “plans”, “projects”, “anticipates”, “expects”, “intends”, “may”, “will”, or “should” or,
in each case, their negative or other variations or comparable terminology, or by discussions of strategy,
plans, objectives, goals, future events or intentions. These forward-looking statements include all matters
that are not historical facts. They appear in a number of places throughout this document and include, but
are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning,
among other things, the Group’s results of operations, financial position, liquidity, prospects, growth,
strategies and expectations of the industry in which the Group operates.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events
and circumstances. Forward-looking statements are not guarantees of future performance and the
development of the markets and the industry in which the Group operates, may differ materially from those
described in, or suggested by, the forward-looking statements contained in this document. In addition, even
if the development of the markets and the industry in which the Group operates are consistent with the
forward-looking statements contained in this document, those developments may not be indicative of
developments in subsequent periods. A number of factors could cause developments to differ materially
from those expressed or implied by the forward-looking statements including, without limitation, general
economic and business conditions, industry trends, competition, commodity prices, changes in regulation,
currency fluctuations, changes in its business strategy, political and economic uncertainty and other factors
discussed in Part IV of this document.

Any forward-looking statements in this document reflect the Group’s current view with respect to future
events and are subject to risks relating to future events and other risks, uncertainties and assumptions
relating to the Group’s operations and growth strategy. Investors should specifically consider the factors
identified in this document which could cause results to differ before making an investment decision. Subject
to the requirements of applicable law or regulation (including MAR and the AIM Rules), the Group undertakes
no obligation publicly to release the result of any revisions to any forward-looking statements in this document
that may occur due to any change in the Company’s expectations or to reflect events or circumstances
after the date of this document, other than as required by applicable law.

Any forward-looking statement in this document based on past or current trends and/or activities of the
Group should not be taken as a representation or assurance that such trends or activities will continue in
the future. No statement in this document is intended to be a profit forecast or estimate or to imply that the
earnings of the Group for the current year or future years will match or exceed the historical or published
earnings of the Group.

Presentation of financial information

Unless otherwise indicated, financial information set out in this document or incorporated by reference has
been prepared in accordance with the International Financial Reporting Standards as adopted by Canada
(“IFRS”). Any unaudited financial information set out in this document has been extracted without material
adjustment from the Group’s accounting records. Certain non-IFRS measures such as operating profit and
losses before exceptional items have been included in the financial information, as the Directors believe that
these provide important alternative measures with which to assess the Group’s performance. Prospective



investors should not consider these as an alternative for revenue or operating profit which are IFRS
measures. Additionally, the Company’s calculations of non-IFRS measures may be different from the
calculation used by other companies and therefore comparability may be limited.

Resources Reporting

This document contains cross-references to information contained in the report prepared by ERC Equipoise
Limited (“Sproule ERCE” or the “Competent Person”), as set out in Part X of this document (the
“Competent Person’s Report”). The Company confirms that the information which has been extracted
from the Competent Person’s Report has been accurately reproduced and that, so far as the Company is
aware and is able to ascertain from the Competent Person’s Report, no facts have been omitted which
would render the extracts inaccurate or misleading. The Competent Person has reviewed the information
contained in this document which relates to information contained in the Competent Person’s Report and
has confirmed in writing to the Company, Zeus and Cavendish that the information presented is accurate,
balanced and complete and not inconsistent with the Competent Person’s Report.

Non-IFRS information

In relation to the reporting of certain financial information within or incorporated by reference into this
document, the Board has adopted various alternative performance measures (“Alternative Performance
Measures”).

Alternative Performance Measures are financial measures of historical or future financial performance,
financial position, or cash flows, other than a financial measure defined or specified in IFRS, being the
applicable financial reporting framework in respect of the Company. The Board believes that the Alternative
Performance Measures contained within this document assist in providing additional useful information on
the underlying trends, performance and financial position of the Company. The Alternative Performance
Measures contained within this document are unaudited.

The Alternative Performance Measures contained within or incorporated by reference into this document
may not be directly comparable with other companies’ Alternative Performance Measures, including those
in the Company’s industry. In order to make a proper assessment of the financial performance of the Group’s
business, prospective investors should read the document as a whole and not rely solely on the Alternative
Performance Measures, which should be considered in addition to, and are not intended to be a substitute
for, or superior to, IFRS measurements. Certain of the Alternative Performance Measures used within this
document relate to past performance. Past performance is not an indication of future results.

Presentation of currencies
Unless otherwise indicated, all references in this document to “sterling”, “pounds sterling”, “GBP”, “£”,

“GBX”, “penny”, “pence” or “p” are to the lawful currency of the United Kingdom, all references to “N$” are
to the lawful currency of Namibia, all references in this document to “USD” and “US$” are to the lawful

currency of the United States and all references to “CAD” and “C$” are to the lawful currency of Canada.

Rounding

The information contained in this document, including financial information presented in a number of tables,
has been rounded to the nearest whole number or the nearest decimal place. Therefore, the actual arithmetic
total of the numbers in a column or row in a certain table may not conform exactly to the total figure given
for that column or row. In addition, certain percentages presented in the tables in this document reflect
calculations based upon the underlying information prior to rounding, and, accordingly, may not conform
exactly to the percentages that would be derived if the relevant calculations were based upon the rounded
numbers.

Market, economic and industry data

This document includes market share and industry data and forecasts that were obtained by the Group
from industry publications and surveys and from the Group’s knowledge of its industry. Where information
has been sourced from a third party, the Company confirms that the information has been accurately
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reproduced and, as far as the Company is aware and has been able to ascertain from information published
by that third party, no facts have been omitted which would render the reproduced information inaccurate
or misleading. Where third party information has been used in this document, the source of such information
has been identified in the immediately preceding paragraph. Certain market share information and other
statements in this document regarding the industry in which the Group operates and the Group’s position
relative to its competitors are not based on published statistical data or information obtained from
independent third parties. Rather, such information and statements reflect the Directors’ best estimates
based upon information obtained from trade and business organisations and associations and other
contacts within the industry in which it competes, as well as information published by its competitors.

No incorporation of websites
The contents of the Company’s website (or any other website) do not form part of this document.
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PART Il
EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Publication of this document 18 December 2025

Admission becomes effective and commencement of dealings in 23 December 2025
Depositary Interests on AIM

Expected date CREST accounts to be credited (where applicable) 23 December 2025
with Depositary Interests

Note:

All times are references to times in London, UK. Each of the times and dates in the table above and mentioned elsewhere in this
document are indicative only and may be subject to change at the absolute discretion of the Company, Zeus and Cavendish.
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STATISTICS AND DEALING CODES

STATISTICS

Price of a Common Share on the TSX-V on the Latest Practicable Date C$0.39
Number of Common Shares in issue on Admission 510,357,210
£:C$ exchange rate on the Latest Practicable Date £1:C$1.84
£:US$ exchange rate on the Latest Practicable Date £1:US$1.34
Estimated market capitalisation on Admission £107 million
Number of Share Options and RSUs outstanding as at the Latest Practicable Date 30,800,003
Common Shares held by Directors and Senior Managers 77,628,578
Percentage of Common Shares not in public hands on Admission 15.2%

DEALING CODES
The dealing codes for the Common Shares are as follows:

ISIN for the Common Shares CA82938H1073
Trading symbol for the Common Shares on AIM SEl
Trading symbol for the Common Shares on TSX-V SEI
Trading symbol for the Common Shares on OTCQX SEUSF
UK SEDOL for the Common Shares BVN3400
Legal Identifier (LEI) 984500ETD72B0D4E4645
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PART Il
INFORMATION ON THE GROUP

The following information should be read in conjunction with the information incorporated by reference into
this document including (i) the Sintana Group’s consolidated historical financial information for the three
years ended 31 December 2024, 31 December 2023 and 31 December 2022 and the six-month period
ended 30 June 2025; and (i) the Challenger Group’s historical financial information for the three years ended
31 December 2024, 31 December 2023 and 31 December 2022 and the six-month period ended 30 June
2025, each incorporated by reference into this document in paragraph 24 of Part VIII.

1. Business Overview/Introduction

The Company is the Canadian parent company of a group of companies (the “Group”) focused on the
acquisition, exploration, potential development, and ultimately the monetisation of a diversified portfolio of
interests in high-impact assets with significant hydrocarbon resource potential in emerging “frontier”
geographies.

The Group’s portfolio currently comprises of:

@ indirect interests in four large, highly prospective petroleum exploration licences (“PEL”) in the Orange
Basin, offshore Namibia, including an indirect carried interest in PEL 83, home of the Mopane
discoveries that were made in 2023 and 2024, as well as indirect interests in PELs 79, 87 and 90;

® an indirect interest in one PEL offshore Namibia in the Walvis Basin (PEL 82), and one PEL onshore
Namibia in the Waterberg Basin (PEL 103);

® direct interests in two offshore blocks in Uruguay, being AREA OFF-1 in the Punta del Este Basin and
AREA OFF-3 in the Pelotas Basin (these interests having become part of the Group’s portfolio on
completion of the acquisition of the Challenger Group on 16 December 2025);

® anindirect interest in the KON-16 licence in the onshore Kwanza Basin in Angola (subject to completion
of the transaction to acquire that interest, which was entered into by the Company in May 2025, with
completion expected in H1 2026); and

® legacy assets onshore in the Middle Magdalena Basin, Colombia, and offshore The Bahamas.
Further details on each of the Group’s portfolio of assets are set out in paragraph 5 below.

The Company’s shares are traded on TSX-V in Canada under the symbol “SEI”, and on the OTCQX in the
United States under the symbol “SEUSF”. On Admission, the Company’s shares will also be traded on AIM
in the United Kingdom under the symbol “SEI”.

2. Group Highlights
The Board believes that the Group’s portfolio of interests in high-impact assets has the following attributes:

A diversified portfolio

® Interests in eight licences in two countries, Namibia and Uruguay, as well as a pending interest in a
licence in Angola (and legacy assets in Colombia and The Bahamas), thus providing diversified
exposure to a range of geologic plays, basins, operators, regulators, jurisdictions and geopolitical
regimes. The portfolio is anchored by an interest in the significant discoveries at Mopane (PEL 83,
Orange Basin, Namibia), together with additional high-impact exploration catalysts across multiple
other assets.

Exposure to near-term high value activity

® The Group’s portfolio is currently focussed on Namibia and Uruguay — both jurisdictions considered to
be global exploration “hot spots”, where significant exploration activity, including seismic campaigns
and well drilling, is expected to continue over the next 24 months.
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Established partnerships in place

® In Namibia, the Group holds interests in licences benefitting from established partnerships with
well-regarded operators including Chevron, Galp, Pancontinental and NAMCOR. In Uruguay, the Group
is partnered with Chevron on the AREA OFF-1 block and, in Angola, the Group will be partnered with
Corcel on the KON-16 block (subject to completion of the transaction to acquire an interest in that
block).

Reduced capital exposure through carries

® The Company’s strategy is to create and maintain a portfolio of interests that are predominantly carried
through exploration, appraisal and development by experienced, international operators, thereby
providing Shareholders with exposure to projects and prospects where comparatively limited capital
is required from the Company. Currently, the Group benefits from full or partial carried interest positions
in relation to four of its five offshore licence interests in Namibia (including on PEL 83 where the Mopane
discoveries have been made), as well as on AREA OFF-1 in Uruguay.

Execution capability

® The Group considers that it has strong technical and commercial capabilities that can be brought to
bear on managing its portfolio and ultimately creating significant returns. In particular, the Company
has a board and management team with deep sector experience and expertise.

Scale and funding efficiency

® The Company’s market capitalisation on Admission is expected to be approximately £107 million,
offering a scaled, differentiated player in the “small-cap” exploration space, with significant carry support
on key licences, cash and liquid resources in excess of US$10 million, and an improved capacity to
access funding as and when required or opportune, to fully exploit its existing portfolio and strategically
grow its business.

Potential realisation opportunities

The Company’s portfolio provides exposure to highly prospective exploration prospects and, in the case of
Mopane, discoveries of significant scale. The resulting ability to potentially realise multiple value uplifts from
prospect to discovery via monetisation (including sale or divestment of key assets) significantly enhances
the opportunities for shareholder returns.

3. History and Development

The Company was incorporated on 22 February 1994 in the Province of Alberta, Canada. Historically the
Company operated under several different names, ultimately changing its name to Sintana Energy Inc. on
6 August 2015. The Company was first admitted to trading on the TSX-V in Canada in August 2015 as a
consequence of a Canadian plan of arrangement (equivalent to a “reverse takeover” transaction in the United
Kingdom) and was admitted to trading on the OTCQX market in the United States on 1 October 2024.

From its inception until September 2021, the Group had interests in various hydrocarbon assets and projects
in Canada, the United States and Colombia. With the exception of its legacy assets in Colombia (see
paragraph 5 below for further details), all of these interests have subsequently been sold, relinquished or
otherwise discontinued.

On 13 September 2021, the Group entered into an agreement for the acquisition of 49 per cent. of the
outstanding shares of Inter Qil. This transaction completed on 8 March 2022. Inter Qil, through its wholly
owned subsidiaries Custos, Trago and Apprentice, indirectly holds a strategic portfolio of interests in five
exploration licences in Namibia (four offshore and one onshore), and thus the Inter Oil acquisition provided
the Company with the foundation of its current portfolio of interests in Namibia.

The Namibian portfolio was further expanded when, on 10 June 2024, the Group completed an acquisition

of a 49 per cent. interest in Giraffe, the owner of a 33 per cent. interest in PEL 79, thereby providing the
Group with an indirect 16 per cent. interest in PEL 79.
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In May 2025, the Group entered into an agreement with Corcel for the acquisition of a 5 per cent. indirect
participation interest in the KON-16 licence, which is located onshore in the Kwanza Basin, Angola. This
acquisition is pending completion and, once completed, will result in the Group having expanded its portfolio
into Angola.

Most recently, the Group’s portfolio was further expanded to include direct interests in two sizeable assets
offshore Uruguay (and legacy assets in The Bahamas), as a result of the completion of the Challenger
Acquisition on 16 December 2025.

4. Strategy and Future Activities

The Group’s strategy is to secure interests in highly prospective oil and gas assets in multiple jurisdictions
and basins, particularly where significant exploration activity, including seismic campaigns and well drilling,
is underway and/or expected to commence in the near-term. The Group considers that it has the footprint,
technical capabilities and scale to grow further selectively and to deploy its expertise in oil and gas projects
in “frontier” locations. In so doing, the Group believes it can attract increased interest from investors to the
large, broad, and diversified portfolio of high impact assets that the Group holds.

A core component of the Group’s strategy is to acquire, or structure, its interests and capitalise on
opportunities in a way that sees such interests carried through near-term exploration, appraisal and
development by experienced, international operators, thereby providing Shareholders with exposure to high-
impact projects and prospects with comparatively limited additional capital required from the Company. The
Group currently holds interests in licences in both Namibia and Uruguay in partnership with operators
including Chevron, Galp, Pancontinental and NAMCOR, and currently benefits from full or partial carried
interests in five of its licence interests, including on PEL 83 where the Mopane discoveries are located.

Equally, another core component of the Group’s strategy is to ultimately achieve successful monetisation of
its various assets, including through divestments and asset sales. The Company believes it has the track
record, industry knowledge and networks, and broad commercial capabilities necessary to execute on this
aspect of its strategy.

In furtherance of its strategy, in the future the Group may: (i) seek to secure interests in new assets, either
in existing or new jurisdictions; (i) increase its proportionate interests in assets which it currently holds; (iii)
enter into new partnerships, or expand existing partnerships, in order to more fully exploit the potential of
its various assets; and/or (iv) sell, dispose of, trade, or otherwise monetise all or some of its assets,
all or in part. Investors should note, however, the Company has not made any determinations in such regard.
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5. Asset Overview

The following diagram illustrates the corporate structure of the Group, and the manner in which the Group’s
portfolio of assets is held:
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This diagram only includes principal entities associated with ownership of assets and does not include various dormant or legacy

entities not associated with holdings of any assets.

(1) Subject to completion of the transaction relating to the acquisition of the interest in KON-16.

5.1 Current Assets

The following tables provides a summary overview of the Group’s current portfolio. This information has
been extracted from page 11 of the Competent Persons Report at Part X of this document.

Licence
Namibia
PEL 83

PEL 87

PEL 90

Licence

Area

Location (km?2)(1)

Orange Basin, 9,954
offshore

Orange Basin, 10,970
offshore

Orange Basin, 5,433

offshore

Operator

Galp Exploration
& Production
Namibia

Sintana
Interest

(%)

4.90

("Galp E&P Namibia")

Pancontinental
Orange Pty Ltd

Chevron Namibia
Exploration
Limited

16

7.35@

4.90)

Status

Evaluation of
exploration
opportunities
continuing, and
Galp E&P Namibia
is undertaking

a farmout process

Evaluation of
exploration
opportunities
continuing and
Pancontinental is
soliciting interest
in a farmout

Evaluation of
exploration
opportunities
continuing, with
Chevron Namibia
Exploration Limited
considering drilling
options

Current Term®

Second Renewal
Exploration
Period ending

2 September
2026

First Renewal
Exploration
Period ending
22 January 2026

First Renewal
Exploration

Period ending
20 June 2026



Licence
PEL 79

PEL 82

PEL 103

Uruguay
AREA OFF-1

AREA OFF-3

5.2 Prospective Assets

Licence

Angola
KON-164

Licence
Area
Location (km?2)@
Orange Basin, 13,829
offshore
Walvis Basin, 11,444
offshore
Waterberg 5,788
Basin, onshore
Punta del Este 14,557
Basin, offshore
Pelotas Basin, 13,252
offshore
Licence
Area
Location (km?2)()
Kwanza Basin, 1,000

onshore

Sintana

Interest
Operator (%)
NAMCOR 16.17@
Chevron Namibia 4.9@
Exploration |l
Limited ("Chevron
NE2")
Apprentice 13.23@
Investments (Pty)
Ltd
Chevron Uruguay 40.0

Exploration Limited

CEG Uruguay 100
OFF-3 SA
Sintana
Interest
Operator (%)
Corcel 5.0

Status

Evaluation of
exploration
opportunities
continuing

Evaluation of
exploration
opportunities
continuing with
Chevron Namibia

Exploration Il Limited

considering drilling
options

Evaluation of
exploration
activity continuing

Evaluation of
exploration
opportunities
continuing,
including
upcoming 3D
seismic acquisition
Evaluation of
exploration
opportunities
continuing, and
current partnering
process

Status

Heads of terms
signed and
acquisition
intended to
complete in

H1 2026.

Seismic acquisition
and interpretation
continuing

Current Term®

Second Renewal
Exploration
Period ending
10 July 2026

Second Renewal
Exploration
Period ending

2 March 2027

Initial Exploration
Period ended

8 November 2025
and renewal of
this period has
been verbally
approved,
awaiting
signature and
return of approval
confirmation letter.

First Exploration
Period ending
25 August 2026

First Exploration
Period ending
7 June 2028

Current Term®

Exploration
Period

2 The attention of investors is drawn to paragraph 12 of Part VIII of this document for further information on the status of these

assets.
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5.3 Legacy Assets?

The assets described in this section are considered legacy assets and, due to their status as legacy assets,
are not material to the Group’s current operations or portfolio:

Licence Sintana
Area Interest
Licence Location (km?2)() Operator (%) Status Current Term®
Colombia
VMM-37 Middle 175 Patriot Energy 100 Arbitration N/A
Magdalena Valley Sucursal Colombia Evaluation of
Basin, onshore exploration
Colombia opportunities
continuing
The Bahamas
Bain, Cooper, The Bahamas, 12,600 Bahamas Offshore 100 Evaluation of Application
Donaldson and  Offshore Petroleum exploration for third
Eneas® Limited opportunities exploration
continuing period submitted
30 March 2021,
remains pending
Notes:

1. Alllicence areas are gross areas.

2. Indirect interest — licence interest is indirectly held by the Company through Inter Oil (as shown in the structure chart above).

3. At the end of the current term there are renewal and/or extension options available for all licences, noting that responsibility for
securing any such renewal and/or extension lies with the operator of the relevant licence.

4.  The Company has entered into heads of terms with Corcel and the transaction is subject to certain conditions precedent.
The Company expects that it will enter into a definitive agreement and complete the transaction in H1 2026.

5. Four individual licences offshore The Bahamas, commercially cojoined under the terms of the licences.

Asset Summaries
5.4 Namibia

5.41

PEL 83 — Orange Basin, offshore Namibia (4.9 per cent. indirect interest, Galp E&P Namibia
operator)

The Group holds an indirect and carried interest in PEL 83 (Blocks 2813A/2814B) which is
located in the northern Orange sub-basin approximately 150 km off the south-west coast of
Namibia. The Barremian Aptian source rock (Kudu shale) is mature and believed to be within
the oil mature window across PEL 83.

In November of 2023, Galp E&P Namibia spudded the Mopane-1X exploration well targeting
two AVO anomalies (AVO-1 and AVO-2) and in January 2024 announced discoveries in both
AVO anomalies of significant columns of light oil in reservoirs of high-quality sands. Given these
results Galp E&P Namibia proceeded with drilling of a second well, Mopane-2X, and in March
2024 reported several discoveries at the Mopane-2X location, with each of the AVO-1 appraisal
target, AVO-3 exploration target and a deeper target fully cored and logged. Notably, the AVO-
1 appraisal target at the Mopane-2X location found the same pressure regime as in the
Mopane-1X discovery well located approximately eight km to the east, thus confirming its
lateral extension.

In April 2024, Galp E&P Namibia successfully completed drill stem testing operations at the
Mopane-1X well and reported that the reservoirs’ log measures contain good porosities, high
pressures and high permeabilities in large hydrocarbon columns. Fluid samples presented very
low oil viscosity and contained minimum CO» and no HyS concentrations.

Late in 2024, the Mopane-1A well, an AVO-1 appraisal well, was drilled, cored and logged,
with the well encountering light oil and gas-condensate. This was followed by the Mopane-2A
well, which successfully appraised and extended the AVO-3 reservoir and the AVO-4 discovery,
a column of light oil in a deeper reservoir. Galp E&P Namibia subsequently completed drilling
the Mopane-3X exploration well to the south-east and announced light oil discoveries in two
stacked prospects, AVO-10 and AVO-13, plus a deeper target.
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5.4.2

5.4.3

Galp has indicated potential resources of approximately 10 billion barrels of oil equivalent and
has provided an initial 3C contingent resource estimate of around 875 million barrels of oil
equivalent. Initial well flow rates were reported at approximately 14,000 barrels of oil equivalent
per day.

On 9 December 2025, TotalEnergies announced that it has entered into an agreement with
Galp to acquire a 40% operated interest in PEL 83. Under the terms of the agreement,
TotalEnergies will become operator of PEL 83 and will carry 50 per cent. of Galp’s costs for
exploration, appraisal and initial development alongside giving Galp a 10 per cent. interest in
PEL 56, home to the Venus discovery, and a 9.4 per cent. interest in PEL 91. Completion of the
transaction is subject to customary approvals from Namibian authorities and joint venture
partners, with closing expected in 2026.

PEL 79 — Orange Basin, offshore Namibia (16.17 per cent. indirect interest, NAMCOR operator)

The Group holds an indirect and carried interest in PEL 79 (Blocks 2815/2915) which is located
in the northern Orange sub-basin off the south-west coast of Namibia.

Adjacent to the west is PPLO03, home to the Kudu Gas Field, discovered by the drilling of the
Kudu-1 well in 1974 and delineated by seven subsequent wells. During 2023, BW Energy
acquired 4,600 km? of 3D seismic across all of PPLO03 aimed at further developing the oil
prospectivity on the block. BW Energy is currently drilling the Kharas exploration/appraisal well
on PPLO03, with expected completion in early Q1 2026.

The Barremian Aptian source rock (Kudu shale) is mature and believed to be within the il
mature window across PEL 79. The initial interpretation of the block led to the identification of
three potential targets. Additionally, as the block is adjacent to the Kudu Field there is also
potential for the extension of the Kudu trend in this block. The 2815/15-1 well, drilled by a
subsidiary of Chevron in 1996 had gas shows. It also validated the succession of shale
intercalated with thin fluvial deltaic sandstones.

The Group’s interest in PEL 79 was secured in June 2024 as a result of the Giraffe Acquisition.
NAMCOR is the operator of the block and holds a 67 per cent. interest. As part of the Giraffe
Acquisition, the Group retains an option to increase its ownership to up to 67 per cent. of
Giraffe at any time over the five years following completion of the Giraffe Acquisition, with the
cost of exercise of that option being US$1 million.

PEL 87 — Orange Basin, offshore Namibia (7.35 per cent. indirect interest, Pancontinental
operator)

The Group holds an indirect and carried interest in PEL 87 (Block 2713) offshore Namibia, and
to the northwest of the Kudu Gas Field.

Seismic data covers more than 1,400 km? of 3D and regional grid of 2D seismic ties to other
blocks and key wells. The Moosehead-1 well, drilled by HRT in 2013, encountered a thick
Barremian carbonates source rock section and thick shale seal section, but lacked maturity
and porosity at well location. PEL 87 contains the Saturn turbidite complex that spans more
than 2,400 km? and has significant oil potential. The Aptian/Albian age fan rests directly on
top of source rocks and contains several sands within the 280m gross section.

In March 2023, Woodside entered into an option agreement to acquire a 56 per cent.
participating interest in PEL 87, in consideration for which it agreed to fund the full costs of a
3D seismic acquisition campaign. A 6,593 km? 3D seismic acquisition programme over and
around PEL 87 was completed in May 2023 at a cost of US$40 million, the costs of which
were fully born by Woodside. In March 2025 Woodside decided not to exercise its option, and
as a result Pancontinental, the operator of the block, is currently engaged in a process to
secure an alternate partner for PEL 87 with equivalent carry rights for the Group.
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5.4.4

5.4.5

5.4.6

PEL 90 — Orange Basin, offshore Namibia (4.9 per cent. indirect interest, Chevron Namibia
Exploration Limited ("Chevron NEL"), operator)

The Group holds an indirect interest in PEL 90 (Block 2813B) offshore southern Namibia, in
the northern Orange Basin, in water depths between 2,300m and 3,300m.

In October 2022, Chevron NEL acquired an 80 per cent. operated working interest in PEL 90
in exchange for a full carry on initial exploration activities including a 6,600 km? 3D seismic
programme and an initial exploration well.

In January 2024, Chevron NELdrilled the Kapana-1X exploration on PEL 90. The well did not
encounter commercial hydrocarbons, but operations did return valuable information on
important aspects of the basin and increased confidence in future operations on PEL 90. The
Group was fully carried in all costs associated with that well. In December 2024 QatarEnergy
entered into PEL 90 through the acquisition of a 27.5 per cent. participating interest.

Chevron NEL is currently considering future activities in relation to PEL 90, which could
commence in 2026, and has filed environmental applications which would enable the drilling
of up to five exploration wells and five appraisal wells. The Group would not be carried in any
additional activity that may occur on PEL 90.

It is worth noting that in early 2022, TotalEnergies EP Namibia B.V. (“TotalEnergies”)
announced a light oil discovery at Venus-1, with the well encountering 84 metres of net oil pay
in good quality Lower Cretaceous reservoir. The Venus appraisal programme was followed by
the drilling of the Mangetti-1X well in early 2024 which is located less than 30 km from the
southern boundary of PEL 90.

PEL 82 — Walvis Basin, offshore Namibia (4.9 per cent. indirect interest, Chevron Namibia
Exploration Il Limited ("Chevron NE2"), operator)

The Group holds an indirect and carried interest in PEL 82 (Blocks 2112B/2212A) offshore
Namibia in the Walvis Basin. Two historic wells have been drilled on the block — the Wingat-1
well drilled by a subsidiary of HRT in 2013, which recovered oil, and the Murombe-1 well,
drilled by HRT in 2013, which intersected a mature oil-prone source in the Aptian sequence.

In April 2024, Chevron NE2 acquired an 80 per cent. operated working interest in PEL 82.
A 3,440 km? 3D seismic survey in PEL 82 has resulted in the delineation of a number of
significant prospects consisting of Lower Cretaceous submarine fans that are stratigraphically
trapped.

Chevron NE2 is currently evaluating the prospect inventory and is considering an exploration
drilling programme potentially in 2026.

PEL 103 — Waterberg Basin, onshore Namibia (13.23 per cent. indirect interest, Apprentice
operator)

The Group holds an indirect interest in PEL 103 (Block 1918B) which is located onshore in the
North-East of Namibia, in the Waterberg Basin. Thick Permian Karoo Supergroup sediments
are present in the Waterberg Basin, which provide a favourable setting for hydrocarbon
exploration. Waterberg Basin geology is characterised by coal and shales, with 19 million tons
of coal reserves indicated within the vicinity of PEL 103. Permian source rocks are expected
as well as several reservoir intervals from Permian to Triassic. A small portion of the Basin has
been drilled to date and more untested sub-basins are likely to exist.

The Waterberg Basin is adjacent to the Kavango Basin, where ReconAfrica holds acreage.
ReconAfrica’s first Stratigraphic Test well on its acreage resulted in a discovery, confirming an
active petroleum system with porous and permeable sediments containing marine
hydrocarbons. PEL 103 is located ~55 km to the south-west of ReconAfrica’s acreage, and
based on the results of ReconAfrica’s well it is believed that the Permian sediments on PEL 103
could hold similar hydrocarbons.
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As reported in December 2025, ReconAfrica’s Kavango West 1X well in Namibia encountered
approximately 400 metres of hydrocarbon-bearing Otavi carbonate section, including
64 metres of confirmed net pay, with production testing scheduled for Q1 2026.

5.5 Uruguay

5.5.1

556.2

5.6 Angola

AREA OFF-1 (40 per cent. working interest, Chevron Uruguay Exploration Limited ("Chevron
UEL") 60 per cent. working interest and operator)

AREA OFF-1 is a large block covering approximately 14,557 km? located approximately 100 to
150 km offshore Uruguay in relatively shallow water depth (50 to 1,000 metres). Challenger, a
subsidiary of the Company following the Challenger Acquisition, was the first company to bid
in the new Uruguay Open Round in May 2020, and in June 2020 was awarded AREA OFF-1,
with the initial four-year exploration period commencing on 25 August 2022.

In late 2022, in view of growing industry interest in Uruguay’s offshore, Challenger made a
decision to accelerate and expand the work required to be completed on AREA OFF-1 during
the first four-year exploration period. In doing so, three material prospects with significant
resource potential were identified and delineated. These prospects were named Teru Teru,
Anapero and Lenteja — further information in relation to these prospects, including resource
estimates, is set out in the Competent Person’s Report set out in Part X of this document.

In March 2024, the Group entered into a farmout agreement with a subsidiary of Chevron UEL
for the AREA OFF-1 block. That transaction completed on 29 October 2024. Under the terms
of the farmout agreement, in addition to payment of US$12.5 million in cash, Chevron UEL
assumed a 60 per cent. operated interest in the block, in exchange for a full carry on a 3D
seismic acquisition (Up to a total gross programme value of US$37.5 million) and a partial carry
on any subsequent exploration well (up to a total gross well cost of US$100 million) — refer to
paragraph 11.9.2 of Part VIII of this document for further details.

On 8 December 2025, the Uruguayan Ministry of Environment issued the necessary
environmental permits for seismic acquisition in Uruguayan territorial waters. The current
expectation is that the seismic acquisition campaign will commence in Q1 2026.

AREA OFF-3 (100 per cent. working interest and operator)

AREA OFF-3 is a large block covering an area of 13,252 km? located approximately 75 km to
150 km offshore Uruguay in relatively shallow water depths (25 to 1,000 metres). Challenger,
a subsidiary of the Company following the Challenger Acquisition, bid for the block in May
2023, was formally awarded the licence in March 2024, and subsequently the initial four-year
exploration period commenced on 7 June 2024. The Group holds a 100 per cent. working
interest in and is the operator of the block.

The licence for AREA OFF-3 provides for a modest work commitment in the initial four-year
exploration period, and no drilling obligation. Similar to AREA OFF-1, the Group’s plan during
the initial four-year exploration period has been to accelerate and expand the technical work
programme, and thus far reprocessing, interpretation and mapping 1,250 km? of 3D seismic
data has been completed, supplemented by a number of ancillary technical workstreams (and
substantially discharging all minimum work obligations in the initial four-year exploration period).
The technical work completed to-date has identified and delineated two primary prospects
with material resource potential, which have been named Benteveo and Amalia — further
information in relation to these prospects, including resource estimates, is set out in the
Competent Person’s Report set out in Part X of this document.

In July 2025, the Group initiated a farmout process for the AREA OFF-3 block, with multiple
parties currently undertaking technical and commercial due diligence on the asset.

KON-16 — Kwanza Basin, Angola (5 per cent. potential indirect interest, Corcel operator)

The Company entered into heads of terms with Corcel on 13 May 2025 to acquire an indirect 5 per
cent. participation interest in the KON-16 licence, which is located in the central coast of Angola, in
the Kwanza Basin. This agreement is subject to certain conditions precedent, but the Company
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5.7

anticipates that it will enter into a definitive agreement and thereafter complete the transaction in H1

2026.

Angola’s onshore oil and gas sector is gaining renewed attention as the Government of Angola seeks
to diversify exploration and production beyond its mature offshore fields. In particular, the Kwanza
Basin, which stretches along the central-western coast of Angola, holds significant hydrocarbon
potential, and is historically under-explored compared to Angola’s prolific offshore deepwater blocks.
The basin is now a focal point of efforts to revitalise the country’s upstream sector, with recent licensing
rounds and regulatory reforms opening the door for both international oil companies and local players
to participate in onshore exploration and production.

Legacy Assets

5.7.1

5.7.2

VMM-37 — Middle Magdalena Basin, Colombia (25 per cent. direct interest in unconventional,
100 per cent. direct interest in conventional)

The VMM-37 block (43,158 gross acres/175 km?) is in the Middle Magdalena play, which is
the oldest producing basin in Colombia, dating back to the 1918 discovery of the giant La
Cira-Infantas field complex (900 million barrels). Historically, only the Tertiary section
(conventional reservoirs) has been systematically explored. Approximately two billion barrels
of oil have been produced in the basin over the last century.

In November 2012, the Group announced that a subsidiary had entered into a farmout
agreement (the "VMM-37 Farmout Agreement") with an affiliate of Exxon Mobil Corporation
("Exxon") that provided initially for a conveyance to Exxon of a 75 per cent. operated working
interest in the unconventional horizons associated with VMM-37 in exchange for, among other
things, an upfront cash payment and a commitment to fund 100 per cent. of certain exploration
and appraisal activities including the drilling of exploration wells. The Group retained a 100 per
cent. participation interest in the conventional resources overlying the top of the unconventional
interval. In connection with the execution of the VMM-37 Farmout Agreement, Exxon and the
Group entered into a joint operating agreement governing their respective rights and obligations
in respect of VMM-37 (the "VMM-37 JOA").

In late 2015, the Company announced that the Manati Blanco-1 exploration well located on
VMM-37 was successfully drilled and cased through multiple unconventional tight crude oil
formations to a measured depth of 14,345 feet. The well confirmed approximately 2,600 feet
of gross pay in the La Luna formations which is similar to the Eagle Ford Shale found in Texas.

On 18 April 2023, the Company announced that Exxon had provided notice that it had
determined to withdraw from the VMM-37 JOA as of 31 May 2023. An arbitration claim in
respect of this matter was subsequently filed by the Company in July 2023. Further details of
the arbitration claim are set out in paragraph 12.1 of Part VIII of this document. As a result,
the Company currently has no active operations in Colombia and no future plans in this regard
at the present time.

The Bahamas

A subsidiary company of the Group entered into Licence Agreements with The Government
of the Commonwealth of the Bahamas on 26 April 2007, for each of the Bain, Cooper,
Donaldson and Aneas licence areas, offshore The Bahamas.

Extensive technical work was undertaken on the licence areas between 2008 and 2020
(including 3D seismic acquisition in 2012) and late 2020 The Perseverance-1 well was drilled
in the licence areas. In March 2021, consistent with the terms of the licences, application was
made to the Government of The Bahamas to renew the licences for a third exploration period.
However, the Government of The Bahamas has not yet responded to this application and,
given the length of time that has passed since the application was made, the Group is presently
exploring alternative means of monetising the value of its historic investment in The Bahamas,
including considering legal remedies available against the Government of The Bahamas. As
such, the licence interests are considered to be legacy assets of the Group and the Group
has no active operations in The Bahamas.
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5.7.3 Trinidad and Tobago

Until recently, the Challenger Group, now part of the Group following the Challenger Acquisition,
held a 100 per cent. working interest in, and was the operator of, three producing fields, all
onshore Trinidad. On 18 February 2025, Challenger announced the sale of all of Challenger’s
assets, business and operations in Trinidad and Tobago to Caribbean Rex Limited, which
completed on 29 August 2025. The sale took the form of a complete exit, such that Challenger
has no further involvement in, or exposure to, operations in Trinidad and Tobago (further details
of the terms of the sale are set out in paragraph 11.10.5 of Part VI of this document).

6. Financial Information, Current Trading, Trends and Prospects

The attention of investors is drawn to the summary financial information of the Sintana Group and the
Challenger Group which is set out in Part VII of this document.

Sintana Group

Since 1 July 2025, the Company has continued to progress its strategy of building a diversified portfolio of
high-impact oil and gas interests, with a primary focus on Namibia and the completion of key strategic
transactions.

Notably, in the period, the Company advanced preparations for the completion of its acquisition of an indirect
5 per cent. participating interest in the KON-16 licence in the onshore Kwanza Basin, Angola, with
completion expected in the first half of 2026. Seismic acquisition and interpretation activities continued on
the KON-16 block, reflecting renewed industry interest in the Kwanza Basin.

In addition, the Company continued to manage its legacy asset in Colombia. In Colombia, the Group’s
arbitration proceedings with Exxon, following Exxon’s withdrawal from the VMM-37 farmout agreement in
2023, remained ongoing.

At 30 September 2025, the Company held cash and cash equivalents of C$14,504,306, including
approximately C$700,000 of restricted cash relating to licence work commitments. The Company’s working
capital at that date was C$13,451,578, and management estimates that its cash balance is adequate to
carry on business activities for at least the next 18 months, based on current property interests and
anticipated expenditures.

PEL 83:

During the period, the Company continued to benefit from its indirect carried interest in PEL 83, which is
anchored by the Mopane discoveries made in 2023 and 2024. While no new drilling or seismic operations
were initiated on the block during the period, Galp E&P Namibia continued its formal farm-out process, with
strong industry interest reported. The block remains a focal point for industry attention, and the Company
continues to monitor developments as Galp advances commercial and technical engagement with potential
partners.

On 9 December 2025, TotalEnergies announced that it has entered into an agreement with Galp to acquire
a 40 per cent. operated interest in PEL 83. Under the terms of the agreement, TotalEnergies will become
operator of PEL 83 and will carry 50 per cent. of Galp’s costs for exploration, appraisal and initial
development alongside giving Galp a 10 per cent. interest in PEL 56, home to the Venus discovery, and a
9.4 per cent. interest in PEL 91. Completion of the transaction is subject to customary approvals from
Namibian authorities and joint venture partners, with closing expected in 2026.

PEL 79:

Since 1 July 2025, the Company has maintained its indirect interest in PEL 79, which was acquired through
the Giraffe transaction completed in June 2024. During the period, technical evaluation and commercial
discussions continued, with NAMCOR as operator. Additionally, the Company announced on 15 July 2025
that the joint venture partners of PEL 79, which include NAMCOR and Giraffe, were notified by the Ministry
of Industries, Mines and Energy for the Republic of Namibia that a 12-month extension to the second renewal
exploration period has been granted extending the current licence period to July 2026. No new drilling or
seismic activity was undertaken, but the block remains strategically positioned adjacent to the Kudu Gas
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Field and recent BW Energy activity. The Company retains an option to increase its ownership up to
67 per cent. of Giraffe within five years.

PEL 87:

In the period, Pancontinental, as operator, continued to seek a new partner for PEL 87 following Woodside’s
decision not to exercise its option earlier in 2025. No new seismic or drilling operations were conducted,
but the block remains under active technical and commercial review, with ongoing engagement with potential
farm-in partners.

PEL 90:

During the period, Chevron continued to evaluate future exploration activities on PEL 90, following the
completion of the Kapana-1X exploration well in January 2024 and the farm-in by QatarEnergy in December
2024. No new drilling or seismic operations were initiated during the period, but Chevron is considering
further drilling in 2026. The Company would not be carried for future activity on this block.

PEL 82:

During the period, Chevron has continued to evaluate the prospect inventory on PEL 82, following the
completion of a 3D seismic survey. No new drilling or seismic operations were initiated during the period,
but Chevron is planning for potential exploration drilling in 2026.

PEL 103:

During the period, the Company maintained its indirect interest in PEL 103. Technical evaluation of the block
continued, but no new drilling or seismic activity was undertaken. The block remains under review for future
exploration opportunities, particularly in light of regional activity in the adjacent Kavango Basin.

Challenger Group

Since 1 July 2025, the Challenger Group has continued to execute its strategy of focusing capital and
technical resources on its high-impact Uruguay exploration portfolio while strengthening the Challenger
Group’s financial position. Subsequent to the period end of 30 June 2025, all required regulatory approvals
were received for the disposal of the Challenger Group’s Trinidad and Tobago assets and subsidiaries, with
completion occurring on 29 August 2025 — details are included in paragraph 11.10.5 of Part VIII. Completion
of the sale represented a full exit from the Challenger Group’s operations and exposures in Trinidad and
Tobago.

At 30 September 2025, the Challenger Group maintained held cash of US$6,694,105, inclusive of
approximately US$700,000 of restricted cash relating to the AREA OFF-1 and AREA OFF-3 licence work
commitments.

Management estimated that the Challenger Group’s cash balance was adequate to carry on business
activities for at least the next 18 months, based on Challenger Group’s then current property interests and
anticipated expenditures.

AREA OFF-1:

Preparations for the next phase of activity on AREA OFF-1 are progressing, with 3D seismic acquisition
expected to begin in Q1 2026, subject to final environmental approvals.

AREA OFF-3:

During the period, the Challenger Group completed the first phase of technical work on AREA OFF-3. This
work identified multiple seismic-supported anomalies and confirmed two primary prospects with material
resource potential, estimated at approximately 418 million barrels recoverable (Pmean), with an upside case
of approximately 955 million barrels (P10). The prospects are located in shallow water with favourable
reservoir depths, supporting the potential for cost-efficient development. Additional exploration potential
has also been identified elsewhere across the block. A farm-out process for AREA OFF-3 has now
commenced.
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Group Outlook

The Group’s strategy remains focused on securing and managing high-quality prospective assets in frontier
basins benefitting from carried interests, with a preference for partnerships with major international operators
and a disciplined approach to capital allocation. The Group benefits from established partnerships with
Chevron, Galp, Pancontinental, NAMCOR, and Corcel, and has structured its interests to maximise carry
and minimise capital exposure.

Multiple high-impact exploration and appraisal activities are expected across Namibia and Uruguay in the
near term, including farm-out processes and upcoming seismic and drilling campaigns. The Group’s strong
balance sheet, coupled with carry arrangements in place for many of its assets collectively provide a robust
platform for delivering its strategic objectives. Management believes that the Group’s diversified portfolio,
established partnerships, and funding efficiency position it well to capitalise on upcoming exploration
catalysts and to attract further investment as required.

7. Environmental Social and Governance (ESG)

The Group operates its assets under stringent regulatory frameworks across all jurisdictions where
hydrocarbon exploration and development activities are conducted. These regulations encompass all
aspects of health, safety, environment and security (‘HSE&S”). As a minimum standard, the Group complies
fully with all applicable laws and regulations and where the Group has adopted more rigorous internal codes
of practice, these higher standards prevail. The Group maintains robust HSE&S policies, procedures and
management systems appropriate to the current and future stages of development of its relevant interests,
including in particular in relation to those where a member of the Group is the operator. These systems are
subject to ongoing review to ensure relevance, effectiveness and alignment with international best practice.
The Group takes pride in its strong HSE&S track record.

To oversee and support these commitments, the Company has established a Technical & HS&E Committee,
which ensures that policies and practices remain robust and aligned with international best practice. The
Group is committed to providing a safe, healthy and secure working environment for employees, contractors,
consultants, service providers and visitors and aims to be an employer and partner of choice, contributing
positively to the communities and nations where it operates. The Group acknowledges its duty of care to
employees, contractors, suppliers and the communities in which it operates, and understands that its licence
to operate depends on building trust and partnerships with all stakeholders, including local communities,
partners and regulators / Governments. Business is conducted with integrity, transparency and in
accordance with the highest ethical standards. The Group promotes diversity and inclusion across gender,
nationality, faith and background, recognising the value these bring to its culture and performance.
Professional development is actively supported, and the Group fosters a respectful and collaborative working
environment.

The Group recognises the environmental impact of its activities and is committed to measuring, managing
and mitigating that impact wherever possible. Environmental responsibility remains a core priority and the
Group is committed to minimising its ecological footprint and aims for zero environmental incidents.

Further details of the Group’s Technical & HS&E Committee are set out in paragraph 5.4 of Part VI of this
document.

8. Dividend policy

No dividends on any of the Common Shares have been paid to date. Payment of future dividends, if any,
will be at the discretion of the Board. See “Dividends” section below as set out in paragraph 6 of Part VI
and paragraph 15.3 in Part VIII of this document.

9. Admission, Depositary Interests, Dealings and CREST

Application has been made to the London Stock Exchange for the Common Shares to be admitted to
trading on AIM. It is expected that Admission will become effective and that dealings will commence in the
Common Shares at 8.00 a.m. on 23 December 2025.
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CREST is a computerised paperless share transfer and settlement system which allows securities to be
transferred by electronic means, without the need for a written instrument of transfer. Securities issued by
non-UK companies cannot be held or traded in the CREST system. To enable investors to settle such
securities through the CREST system, a Depositary or custodian can hold the relevant foreign securities
and issues dematerialised Depositary Interests representing the underlying securities.

With effect from Admission, it will be possible for CREST members to hold and transfer interests in Common
Shares of the Company within CREST pursuant to a Depositary Interest arrangement established by the
Company with the Depositary. CREST is a voluntary system and holders of Common Shares who wish to
remain outside CREST may do so and will have their details recorded on the Company’s share register in
accordance with applicable laws.

The Depositary will issue Depositary Interests in respect of the underlying Common Shares pursuant to the
terms of the Depositary Interest Deed Poll. Under the terms of the Depositary Interest Deed Poll, the
Depositary or through the Custodian will hold as bare trustee all of the rights pertaining to the relevant
underlying securities for the benefit of, and on behalf of, the Depositary Interest holder. Any rights or
entitlements to cash distributions, to information to make choices and elections, and to attend and vote at
general meetings shall be passed to the Depositary Interest holder by the Depositary. Under the Depositary
Interest Deed Poll, a Depositary Interest holder can cancel or transfer its Depositary Interests by giving
instructions to the Depositary.

The Depositary Interests will be independent securities constituted under English law and will be held on a
register maintained by the Depositary. Depositary Interests will have the same ISIN as the underlying
Common Shares and do not require a separate admission to AIM.

Each Depositary Interest will be treated as one Common Share for the purposes of, for example, determining
eligibility for dividend payments. Any payments received by the Depositary, as holder of the Common Shares,
will be passed on to each Depositary Interest holder noted on the Depositary Interest register as the beneficial
owner of the relevant Common Shares.

Application has been made by the Depositary for Depositary Interests, which represent the underlying
Common Shares, to be admitted to CREST on Admission. Further details are set out in paragraph 18 of
Part VIII of this document.

Trading in Common Shares or settlement of the Depositary Interests (as the case may be) on AIM will require
Shareholders to deal through a stockbroker or other intermediary who is a member of the London Stock
Exchange. Shareholders resident outside the UK should ensure that their stockbroker is either a member
of the London Stock Exchange or has in place arrangements allowing them to effect trades on AIM. For
more information concerning CREST, Shareholders should contact their brokers or Euroclear at 33 Cannon
Street, London EC4M 5SB.

It should be noted that if at any time a CREST member requires any further information regarding the
depositary arrangement and the holding of Common Shares in the form of Depositary Interests or wishes
to withdraw its Depositary Interests from the CREST system and hold shares in dematerialised registered
form, they should contact Computershare Investor Services PLC, at The Pavilions, Bridgwater Road, BS13
8AE and by telephone on +44 (0)906 999 0000 for such further information.

The Common Shares will remain listed and traded on the TSX-V, with trades settled electronically on the
Canadian register through CDS. Common Shares held on the Canadian registry cannot be settled through
CREST on AIM and similarly, Common Shares (or depositary interests representing Common Shares) held
on the UK registry cannot be settled through CDS on the TSX-V. However, Common Shares held through
CDS on the Canadian registry may be transferred into Depositary Interests held through CREST on the UK
registry and vice versa.

Shareholders wishing to undertake such a transfer will generally need to contact their broker and allow a
reasonable time for the transfer to be effected. Furthermore, Shareholders will need to establish an account
with a broker in the market to which they are transferring their Common Shares in order to trade their
Common Shares on that market.
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The issue of the Common Shares will not be subject to the prospectus requirements of the securities
legislation of the provinces and territories of Canada.

10. Canadian Takeover Laws and Early Warning Requirements

As the Company is incorporated in Canada, the UK’s Takeover Code does not apply to it and, accordingly,
Shareholders are not entitled to the protections afforded by the UK Takeover Code or the Takeover Panel.

Canadian laws applicable to the Company provide for early warning disclosure requirements and for take-
over bid rules for bids made to security holders in various jurisdictions in Canada, a summary of which is
set out below.

In Canada, securities laws are a matter of provincial/territorial jurisdiction and, as a result, bids are governed
by applicable corporate and securities legislation in each province or territory, in addition to policies and
instruments implemented by the Canadian securities law regulators.

In Alberta, where the Alberta Securities Commission acts as the Company’s principal regulator, a takeover
bid is defined under National Instrument 62-104 Take-Over Bids and Issuer Bids (NI 62-104) as an offer to
acquire outstanding voting securities or equity securities of a class of an issuer made to one or more persons,
any of whom is in Alberta or whose last address as shown on the books of the offeree issuer is in Alberta
where the securities subject to the offer to acquire, together with the offeror’s securities, constitute in the
aggregate 20% or more of the outstanding securities of that class of securities at the date of the offer to
acquire but does not include an offer to acquire if the offer to acquire is a step in an amalgamation, merget,
reorganisation or arrangement that requires approval in a vote of security holders.

There are certain exemptions which would permit a shareholder to exceed the 20%. threshold without
triggering the requirement to make a formal take-over bid. The most common exemptions are: (i) the normal
course purchase exemption (allowing purchases of up to five per cent. of the outstanding securities of a
class of securities of the offeree issuer in any 12 month period); (i) the private agreement exemption (allowing
for the purchase from up to five shareholders provided it does not pay a premium of greater than 15% to
the market price); and (i) the “foreign take-over bid exemption” (allowing for the purchase of securities
subject to certain other conditions, as considered further below). It should be noted that issuances from
treasury do not trigger take-over bids because the definition of a “take-over bid” is limited to offers to acquire
outstanding voting or equity securities.

11. Taxation

The attention of investors is drawn to the information regarding taxation which is set out in paragraph 15
and 16 of Part VIII of this document. These details are, however, only intended as a guide to the current
taxation law position in the UK or Canada. Investors who are in any doubt as to their tax position or
who are subject to tax in jurisdictions other than the UK are strongly advised to consult their
professional advisers.

12. Rule 17 of the AIM Rules

When acquiring Common Shares, Shareholders are entitled, under Canadian securities laws, to categorise
themselves as “objecting” ("OBQO") or “non-objecting” ("NOBQ").OBOs object to their shareholdings and
their details being disclosed to the Company. NOBOs do not object to their shareholdings and their details
being disclosed to the Company. Shareholders holding 10% or more of the Common Shares in the Company
are required, pursuant to Canadian securities law, to make filings which disclose their beneficial ownership
of securities and details to the Company regardless of OBO or NOBO categorisation.

Rule 17 of the AIM Rules requires, inter alia, that Shareholders notify an AIM quoted company once their

holding is three per cent. or more, and of any changes thereto (movements through a percentage point
upwards or downwards).
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The Company has agreed with Zeus that it will put a resolution to its Shareholders at its next general meeting
to change the Company’s By-Laws and require that Shareholders holding three per cent. or more of the
Company’s Common Shares notify the Company thereof and of subsequent changes thereto.

In the interim, Shareholders are requested to notify the Company in accordance with Rule 17 of the AIM
Rules and make notifications to the Company without delay of all information that would be required to be
notified by them as a shareholder in a company to which the Disclosure Guidance and Transparency Rules
published by the FCA applied and if the Company was a UK issuer.

13. Risk Factors

Prospective investors should consider carefully the risk factors described in the section headed “Risk
Factors” and set out in Part IV of this document in addition to the other information set out in this document
and their own circumstances, before deciding to invest in the Common Shares.

14. Further Information

You should read the whole of this document which provides additional information on the Company and
not rely on summaries or individual parts only. Your attention is drawn, in particular, to the financial information
in Part VII of this document and the additional information set out in Part VIII of this document.
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PART IV
RISK FACTORS

An investment in the Company is subject to a number of risks and uncertainties. Accordingly, in evaluating
whether to make an investment in the Company, potential investors should consider carefully all of the
information set out in this document and the risks attaching to an investment in the Company, including
(but not limited to) the risk factors described below, before making any investment decision with respect to
the Common Shares.

The risk factors described below do not purport to be an exhaustive list and do not necessarily comprise all
of the risks to which the Group is exposed or all those associated with an investment in the Company.
In particular, the Company’s performance is likely to be affected by changes in market and/or economic
conditions and in legal, accounting, regulatory and tax requirements. The risk factors described below are
not intended to be presented in any assumed order of priority. Additional risks and uncertainties not presently
known to the Directors, or which the Directors currently deem immaterial, may also have an adverse effect
upon the Group. If any of the following risks were to materialise, the Group’s business, financial condition,
results, prospects and/or future operations may be materially adversely affected. In such case, the value of
the Common Shares may decline and an investor may lose all or part of their investment. There can be no
certainty that the Company will be able to implement successfully the strategy set out in this document. No
representation is or can be made as to the performance of the Company and there can be no assurance
that the Company will achieve its objectives.

Prospective investors should consider carefully whether an investment in the Common Shares is suitable
for them in the light of the information in this document and their personal circumstances. Prospective
investors should consult a legal adviser, an independent financial adviser or a tax adviser for legal, financial
or tax advice if they do not understand any part of this document.

RISKS RELATING TO THE GROUP
Additional requirements for capital

The Group has sufficient financial resources to meet its obligations arising within the period of the working
capital statement contained in this document. However, the nature of its business is capital intensive and
the Group’s assets are not yet revenue generating. In the longer term, its projects may be subject to delays
or cost overruns or increased scope and assets may move into the development stage. Any of these risks
may create circumstances where the Group requires additional financing from credit or equity markets in
the longer term.

The Group may require additional funds to fund exploration and development commitments, undertake
capital expenditures or to undertake acquisitions and may attempt to raise additional funds through equity
or debt financing or from other sources. Any additional equity financing may be dilutive to holders of
Common Shares and any debt financing beyond the existing facilities, if available, may require restrictions
to be placed on the Group’s future financing and operating activities.

Despite the Company having sufficient resources to meet its obligations within the period of the working
capital statement in this document, the Company’s activities are not expected to generate positive cash
flow from operating activities in the foreseeable future, and accordingly, to the extent that the Company has
negative cash flow in any future period following the period of the working capital statement, the Company
may be required to use its current cash on hand or raise additional capital which may be restrictive or dilutive
to existing shareholders in order to fund such negative cash flow from operating activities, if any.

No assurances can be given that the Company will be able to raise the additional financing or may be unable
to obtain additional financing on acceptable terms or at all. The Group’s access to debt, equity and other
financing as a source of funding for operations will also be subject to many factors, including the cash needs
of the Group and the then prevailing conditions in the financial markets, including in the corporate bond,
term loan and equity markets, the financial condition or operating performance of the Group or investor
sentiment (whether towards the Group in particular or towards the market sector in which the Group
operates) are unfavourable. The Group’s inability to raise additional funding may hinder its ability to grow in
the future or to maintain its existing levels of operation. Even if its financial resources are sufficient to fund
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its operations in the near term, there is no guarantee that the Company will be able to achieve its business
objectives and strategy. The failure to raise capital could result in the delay or indefinite postponement of
current business objectives or strategy or a loss of property interest.

Chevron is currently considering future activities in relation to PEL 90, which could commence in 2026, and
has filed environmental applications which would enable the drilling of up to five exploration wells and
five appraisal wells. The Group would not be carried in any additional activity that may occur on PEL 90 and
the Group may not have sufficient financial resources to meet its obligations.

In addition, from time to time, the Company may enter into transactions to acquire assets or the shares of
other companies. These transactions may be financed wholly or partially with debt, which may temporarily
increase the Company’s debt levels above industry standards. Any debt financing secured in the future
could involve restrictive covenants relating to capital raising activities and other financial and operational
matters, which may make it more difficult for the Company’s to obtain additional capital and to pursue
business opportunities, including potential acquisitions.

The benefits from the acquisition of the Challenger Group will depend on the Group’s ability to
successfully integrate the Sintana Group and the Challenger Group

The Group may encounter integration challenges following the Challenger Acquisition, including challenges
which are not currently foreseeable.

The integration process may take longer than expected, or difficulties relating to the integration, of which
the Directors are not yet aware, including unforeseen operating difficulties, may arise and pose management,
administrative and financial challenges. In addition, unanticipated costs may be incurred in respect of the
integration of the Sintana Group and the Challenger Group. This could adversely affect the delivery of the
anticipated benefits from the Challenger Acquisition or the operational and financial performance of the
Group’s combined assets, and the Group may not be successful in addressing risks or problems
encountered in connection with the integration and failure to do so may adversely affect its business or
financial condition.

The Directors believe that the combination of the businesses of the Sintana Group and the Challenger Group
has the potential to generate efficiencies through operating, financing and other cost savings. However,
there is a risk that such efficiency benefits will fail to materialise. For example, such efficiency benefits may
be materially lower than anticipated or it may take longer than expected to realise such efficiency benefits,
each of which would have a significant impact on the profitability of the Group in the future.

Some of the principal integration challenges may include retaining key personnel, properly planning and
executing the transition of the acquired businesses, operating assets, harmonising organisational structures
(including the appropriate resourcing of that organisation) and harmonising processes, controls and systems
of the Sintana Group and the Challenger Group. The process of integration could potentially lead to
interruption of the operations of either business which could adversely impact the Group’s business, financial
condition, results of operations and future prospects.

Risks associated with operated interests, no history of production and dependence on strategic
partners

Most of the Company’s properties are in early-stage exploration and, apart from the former Challenger assets
in Trinidad and Tobago (sold earlier this year), the Company has no history of hydrocarbon production or
revenue generation. There is no certainty that commercial quantities of hydrocarbons will be discovered or
that exploration and development programmes will yield positive results. Even if discoveries occur, there is
no assurance that production will be economically viable, which depends on factors such as commodity
prices, access to capital, regulatory approvals, infrastructure availability and the characteristics of any deposits.

The Group is not the operator of most assets and therefore has limited control over day-to-day operations,
relying on third-party operators for execution. Performance by operators and licence partners may be
affected by their financial capacity, technical expertise, and prioritisation of projects, which could lead to
delays, increased costs or loss of licence interests. Where the Company acts as operator, it must fund and
execute work commitments within specified timeframes, and there is no guarantee it will have the necessary
resources.
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The Company also depends on strategic partners for funding and technical support. These partners may
have competing priorities and may not allocate sufficient resources to advance the Company’s projects.
Any withdrawal or lack of engagement by partners could materially impact the Group’s ability to progress
operations, achieve commercial production or realise value from its investments.

In respect of the PELs where the Company holds a minority indirect interest, its ability to influence decisions
is limited under the terms of the Joint Operating Agreements (JOAs). Typically, key decisions at the Operating
Committee level require a majority vote, and in most cases, the operator or majority interest holders can
carry decisions without the Company’s support. Veto rights are generally restricted to fundamental matters
requiring unanimous approval. This means the Company may not be able to block or direct operational
decisions.

The Company holds an indirect interest in assets in Namibia through a 49 per cent. interest in two joint
ventures, Inter Oil and Giraffe, but the Company does not control either company. Under the relevant
shareholder agreements, the relevant Group company is entitled to appoint only one out of three directors
to the board of Inter Oil and one out of two directors to the board of Giraffe (increasing to two out of three
if an option is exercised). As a result, the Company will always be outvoted on board decisions unless it
exercises its option to increase its shareholding in Giraffe. Further, the Company’s ability to receive
confidential information from either company is also limited, as the JOAs prohibit or otherwise limit the
sharing of information to parties beyond the joint venture partners associated with any specific licence.

Capital expenditure estimates may not be accurate

Estimated capital expenditure requirements are estimates based on anticipated costs and are made on
certain assumptions. Should the Group’s capital expenditure requirements turn out to be higher than
currently anticipated the Group or its partners may need to seek additional funds which it may not be able
to secure on reasonable commercial terms to satisfy the increased capital expenditure requirements. If this
happens, the Group’s business, cash flow, financial condition and operations may be materially adversely
affected.

Failure to meet commitments

The Group will be subject to contractual work commitments, from time to time, which will include minimum
work programmes to be fulfilled within certain time restraints. Specifically, these commitments may include
seismic surveys to be performed and other data acquisition and analysis, and/or requirements to drill wells.
Failure to comply with such obligations, whether inadvertent or otherwise, may lead to fines, penalties,
restrictions and withdrawal of licences with consequent material adverse effects. So far as the Directors are
aware, all work obligations in respect of the Assets have been complied with to date.

Risks associated with acquisitions and dispositions

The Company may pursue strategic acquisitions that would provide additional licence interests which could
be complementary to its portfolio, in both existing and new jurisdictions. Future acquisitions may expose
the Company to potential risks, including risks associated with: (a) the integration of new operations, services
and personnel; (b) unforeseen or hidden liabilities; (c) the diversion of resources from the Company’s existing
business and technology; (d) potential inability to generate sufficient revenue to offset new costs; and/or
(e) the expenses of acquisitions. In addition, any proposed acquisitions may be subject to regulatory
approval. There can be no assurance that such assets will be available at an acceptable price, or at all.
Such failure to complete or acquire additional licence interests which are complementary to its current
portfolio, could have a material adverse effect on its business, operating results and financial condition.

Even in the event of successful acquisitions of interests in new assets or licence interests, there is no
assurance that any subsequent work carried out under any of these licences will be successful or that it will
be effective in increasing the value of any of these assets. No assurance can be given that the Company
will be able to carry out the work required under each of the licences it has an interest in to effectively realise
increased value. In addition, even if the Company completes a licence acquisition, general economic and
market conditions or other factors outside the Group’s control could make its strategies difficult or impossible
to implement. Any failure to implement its programme on a licence successfully and/or failure of the
programme to deliver the anticipated benefits could have a material adverse effect on the Group’s results
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of operations and financial condition. In addition, any delays in or withdrawal of licences, or failure to secure
requisite licence extensions in respect of any of the Group’s operations may have a material adverse impact
on the Group’s business, operating results and financial condition.

Further, the Company may seek to execute dispositions of licence interests, including through farm-out
agreements, particularly where significant additional capital is required to progress development. There can
be no assurance that the Company will be able to successfully execute such dispositions on acceptable
terms or within required timeframes. Failure to complete dispositions where additional capital is required
could impair the overall financial health and performance of the Company and limit its ability to generate
returns to Shareholders.

Future litigation

From time to time, the Group may be subject, directly or indirectly, to litigation arising out of its proposed
operations, including litigation by activist groups designed to delay, halt or frustrate oil and gas operations
in the various Jurisdictions. Outcomes achieved and / or damages claimed under such litigation may be
material or may be indeterminate, and may materially impact the Group’s business, results of operations or
financial condition. While the Group assesses the merits of each lawsuit and defends itself accordingly, it
may be required to incur significant expenses or devote significant resources to defending itself against such
litigation. In addition, the adverse publicity surrounding such claims may have a material adverse effect on
the Group’s business.

The Group is currently considering potential litigation against certain parties, including Exxon (in relation to
the legacy asset in Colombia) and the Government of The Bahamas (in relation to the legacy assets in The
Bahamas) (see the summaries provided at paragraph 12 of Part VIII). Any such proceedings could be
complex, lengthy and costly, and there can be no assurance as to the outcome. To mitigate financial
exposure, the Group is actively exploring litigation funding arrangements and insurance coverage to support
these actions. However, there is no guarantee that such funding or insurance will be available on acceptable
terms or at all. Failure to secure adequate funding or insurance could increase the financial burden on the
Group and adversely affect its ability to pursue or defend claims effectively.

Climate change abatement legislation, changes to carbon pricing systems or activist activity
against fossil fuel extraction may have a material adverse effect on the Group’s industry

Continued political and societal attention to issues concerning climate change, including the role of human
activity in it and potential mitigation through regulation could have a material impact on the Group’s business.
International agreements, national and regional legislation, and regulatory measures to limit greenhouse
emissions are currently in various stages of discussion or implementation.

Like other oil and gas companies, given that the Group’s operations involve, and the Group’s products are
associated with, emissions of greenhouse gases, these and other greenhouse gas emissions related laws,
policies and regulations may result in substantial capital, compliance, operating and maintenance costs.
The level of expenditure required to comply with these laws and regulations is difficult to accurately predict
and will vary depending on, among other things, the laws enacted by particular countries. As such, climate
change legislation and regulatory initiatives restricting emissions of greenhouse gases may materially
adversely affect the Group’s operations and increase the Group’s cost structure.

Such legislation or regulatory initiatives could also have a material adverse effect by diminishing the demand
for oil and gas, increasing the Group’s cost structure or causing disruption to the Group’s operations by
regulators. Global efforts to respond to the challenges of climate change may have an impact on the value
of the price of oil and gas moving forward, as countries increasingly shift toward alternative energy sources,
which may in turn impact the viability of the Group’s producing, development and exploration projects.

In addition, the Group may be subject to activism from groups campaigning against fossil fuel extraction,
including legal actions designed to delay, block or frustrate the Group’s activities, which could affect the
Group’s assets, ability to conduct business, reputation, dissuade investors from investing in the Group’s
business, persuade shareholders to sell their holdings, dissuade contractors from working with the Group,
disrupt the Group’s campaigns or programmes, induce the Group’s employees and/or directors to cease
working or acting for the Group or otherwise negatively impact the Group’s business.
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On 10 December 2025, the Uruguayan Ministry of Environment issued permits to four seismic vendors to
enable seismic acquisition in the territorial waters of Uruguay, following an extensive consultation and
permitting process. Local environmental organisations, including Asamblea Mar Libre de Petroleras and
Socobioma, have publicly opposed seismic prospecting along Uruguay’s coast. On 17 December 2025,
the Group was served an application for an injunction, in which the Group, along with ANCAP and all other
participants in the Uruguayan offshore O&G industry, have been named as respondents. The injunction
request seeks to halt all work related to the licenses, including seismic acquisition, as a preliminary measure
to a determination as to the validity of licences issued by the Uruguayan State. The judge declined to
consider the injunction request on an ex parte basis and has instead ordered industry participants to submit
responses within six business days. Thereafter, the judge will make determinations as to the process and
timing, if any, for the progress of this matter. Depending on the outcome, these proceedings could potentially
delay or restrict planned operations, including the proposed seismic acquisition campaigns in blocks such
as AREA OFF-1 and AREA OFF-3. The Group considers the proceedings to be without merit, and is working
alongside ANCAP, Chevron and other industry participants to respond accordingly. However, there can be
no assurance that these or other legal or regulatory challenges will not arise or that they will be resolved in
a manner favourable to the Group.

Risks relating to taxation

The fiscal regimes of emerging oil and gas producing countries such as Namibia and Uruguay are relatively
untested and subject to change. Any change in the Group’s tax status or in applicable tax legislation in any
country where the Group has operations or corporate entities could affect the Group’s ability to provide
returns to Shareholders. Statements in this document in relation to tax and concerning the taxation of
investors in Common Shares are based on current tax law and practice, which is subject to change. The
taxation of an investment in the Company depends on the specific circumstances of the relevant investor.

The nature and amount of tax which members of the Group expect to pay and the reliefs expected to be
available to any member of the Group are each dependent upon a number of assumptions, any one of
which may change and which would, if so changed, affect the nature and amount of tax payable and reliefs
available. In particular, the nature and amount of tax payable is dependent on the availability of relief under
tax treaties in and between a number of jurisdictions and is subject to changes to the tax laws or practice
in any of the jurisdictions affecting the Group. Any limitation in the availability of relief under these treaties,
any change in the terms of any such treaty or any changes in tax law, interpretation or practice could increase
the amount of tax payable by the Group.

Due to the Group’s parent company being a Canadian-based entity which will operate and hold assets in
the Jurisdictions, any changes in the Jurisdictions’ national tax law or tax rulings unfavourable to the Group
structure related to non-Bahamian, Uruguayan, Namibian, Colombian or Angolan parent companies could
have a material impact on the Group’s effective tax rate, cash flows and results of operations.

Investors who are in any doubt as to their tax position or who are subject to tax in jurisdictions other than
the UK and Canada are strongly advised to consult their professional advisers.

Potential Conflicts of Interest

Some of the individuals who serve as directors and/or officers of the Company are also directors, officers
and/or promoters of other public and private companies or have significant shareholdings in other public
and private companies. As of the date hereof, and to the knowledge of the Directors and Senior Managers
of the Company, there are no existing conflicts of interest between the Company and any of the individuals
who are directors or officers of the Company other than as disclosed elsewhere in this document. Situations
may arise where the Directors of the Company may be in competition with the Company. Any conflicts will
be subject to and governed by the laws applicable to Directors’ conflicts of interest. In the event that such
a conflict of interest arises at a meeting of the Directors, a director who has such a conflict will abstain from
voting for or against the approval of such participation or such terms. In accordance with applicable laws,
the Directors are required to act honestly, in good faith and in the best interests of the Company.

Further information regarding conflicts of interest has been provided in paragraph 19 of Part VIII,
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Dependence on key executives and personnel

The future performance of the Group will, to a significant extent, be dependent on its ability to retain the
services and personal connections or contacts of key executives and to attract, recruit, motivate and retain
other suitably skilled, qualified and industry experienced personnel to form a high calibre management team.
Such key executives are expected to play an important role in the development and growth of the Group,
in particular, by maintaining good business relationships with regulatory and governmental departments and
essential partners, contractors and suppliers.

There can be no assurance that the Group will retain the services of any key executives, advisers or
personnel who have entered into service agreements or letters of appointment with the Group. The loss of
the services of any of the key executives, advisers or personnel may have a material adverse effect on the
business, operations, relationships and/or prospects of the Group. However, the Board believes that the
spread of skills and experience across the Directors is such that the loss of any one Director is unlikely to
have a material adverse effect on the Group. The Company has not purchased “key-man” insurance.

There is a risk that the Group will struggle to recruit the key personnel required to run an exploration and
production company. Shortages of labour, or of skilled workers, may cause delays or other stoppages during
exploration and appraisal activities. Many of the Group’s competitors are larger, have greater financial and
technical resources, as well as staff and facilities, and have been operating in a market-based competitive
economic environment for much longer than the Group.

Retention of key business relationships

The Group will rely significantly on strategic relationships with other entities, on good relationships with
regulatory and governmental departments and on third parties to provide essential contracting services.
There can be no assurance that its existing relationships will continue to be maintained or that new ones
will be successfully formed, and the Group could be adversely affected by changes to such relationships or
difficulties in forming new ones. Any circumstance which causes the early termination or non-renewal of
one or more of these key business alliances or contracts could adversely impact the Group, its business,
operating results and prospects.

Issues resulting from limited due diligence on acquisitions

The Sintana Group conducted due diligence on the Challenger Group that it deemed reasonable and
appropriate based on the facts and circumstances applicable to the acquisition. When conducting due
diligence on the Challenger Group, the Company was required to evaluate important and complex business,
financial, tax, accounting, environmental and legal issues, and outside consultants, legal advisers,
accountants and brokers were involved in the due diligence process. While the Company believes that the
benefits and risks of the acquisition of the Challenger Group have been reasonably estimated, unanticipated
events, liabilities, tax impacts or unknown pre-existing issues may arise or become apparent which could
result in the costs of integration being higher than the realisable benefits and/or the synergies being lower
than expected, resulting in a material adverse effect on the business, results of operations, financial condition
and/or prospects of the Group. There is a risk that the due diligence performed and/or the disclosures made
by the Challenger Group, on which the Company has relied may not be complete, correct, or may not reveal
all of the relevant facts, events, liabilities, or unknown pre-existing issues that may be necessary or helpful
in evaluating all of the risks associated with the acquisition or the full extent of liability which may arise from
such risks.

In addition, the Group may, in the future, acquire directly or indirectly additional oil and gas assets. The
Group intends to perform a review in respect of any potential assets prior to such acquisitions. Although it
is intended that any such review would be consistent with industry practice, such reviews are inherently
incomplete. Even an in-depth review of assets and records may not necessarily reveal existing or potential
problems, nor will it permit a buyer to become sufficiently familiar with the assets to assess fully their
deficiencies and capabilities.

Future acquisitions may cause the Group to expend costs on, inter alia, conducting due diligence into
potential investment opportunities in further businesses, assets or prospects/projects that may not be
successfully completed or result in any acquisition being made, which could have a material adverse effect
on its business, operating results and financial condition.
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There is no guarantee that an unforeseen defect in title, changes in law or change in the interpretation of
law or political events will not arise to defeat or impair the claim of the Group to any properties which it
currently owns or may acquire which could result in a material adverse effect on the Group, including a
reduction in any revenues generated.

Exposure to local currency

The Group operates internationally and is exposed to foreign exchange risk arising from various currency
transactions, primarily with respect to the Namibian Dollar, Uruguayan Peso, Angolan Kwanza, Colombian
Peso, Bahamian Dollar, Euro, Canadian Dollar and US Dollar. Although, the Group endeavours to reduce its
exposure to foreign currencies by minimising the amount of funds held overseas, holding cash balances in
the currency of intended expenditure and recognising the profits and losses resulting from currency
fluctuations as and when they arise, there remains a risk that adverse currency movements may have a
negative impact on the financial position and performance of the Company.

Currency exchange rates risk

The Group’s functional currency is US Dollars and, although most of its major contracts are denominated
in US Dollars, a portion of its general and administrative expenses are in Canadian Dollars, GBP and other
currencies. Hence, the Group is exposed to fluctuations in exchange rates, in particular, between the US
Dollar, Canadian Dollars and GBP. Such exposure may affect the Group’s results. The Group will consider,
on a case-by-case basis, implementing policies to limit its currency exposure, if appropriate, and may
examine currency hedging instruments when they prove to be available and cost effective.

The Company’s share price is quoted on the TSX-V in Canadian Dollars, on the OTCQX in US Dollars, and
will be quoted on AIM in GBX. As a consequence, Shareholders may experience fluctuations in the market
price of the Common Shares as a result of, inter alia, movements in the foreign exchange rate between
Canadian Dollars, GBX and US Dollars.

Insurance coverage and uninsured risks

The Group insures its operations in accordance with industry practice and plans to insure the risks it
considers appropriate for the Group’s needs and circumstances. However, the Group may elect not to have
insurance for certain risks, due to the high premium costs associated with insuring those risks or for various
other reasons, including an assessment in some cases that the risks are remote.

No assurance can be given that the Group will be able to obtain insurance coverage at reasonable rates
(or at all), or that any coverage it or the relevant operator obtains, if applicable, and any proceeds of
insurance, will be adequate and available to cover any claims arising. The Group may become subject to
liability for pollution, blow-outs or other hazards against which it has not insured or cannot insure, including
those in respect of past activities for which it was not responsible. Any indemnities the Group may receive
from such parties may be difficult to enforce if such sub-contractors, operators or joint venture partners
lack adequate resources.

In the event that insurance coverage is not available or the Group’s insurance is insufficient to fully cover
any losses, claims and/or liabilities incurred, or indemnities are difficult to enforce or the Group elects not to
have insurance for certain risks and claims and/or liabilities are incurred, the Group’s business and
operations, financial results or financial position may be disrupted and adversely affected.

The payment by the Group’s insurers of any insurance claims may result in increases in the premiums
payable by the Group for its insurance cover and adversely affect the Group’s financial performance. In the
future, some or all of the Group’s insurance coverage may become unavailable or prohibitively expensive.

Global economic conditions may adversely affect the Group

The Group may make acquisitions of companies and businesses that are susceptible to economic
recessions or downturns. During periods of adverse economic conditions, the markets in which the Group
operates may decline, thereby potentially decreasing revenues and causing financial losses, difficulties in
obtaining access to, and fulfilling commitments in respect of, financing, and increased funding costs.
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In addition, during periods of adverse economic conditions, the Group may have difficulty accessing financial
markets, which could make it more difficult or impossible for the Group to obtain funding for additional
acquisitions and negatively affect the Group’s operating results. Accordingly, adverse economic conditions
could adversely impact the business, development, financial condition, results of operations and prospects
of the Group. Furthermore, there can be no assurances that financial conditions in the global financial
markets will not worsen or adversely affect the Group’s then prevailing financial position and performance
or, indeed, those of its investments.

Force majeure

The Group’s operations may be adversely affected by risks outside the control of the Group including labour
unrest, civil disorder, war, subversive activities or sabotage, fires, floods, explosions or other catastrophes,
gpidemics or quarantine restrictions, which may have a material adverse effect on the Group’s future financial
condition and results.

Cyber risks

The Group is at risk of financial loss, reputational damage and general disruption from a failure of its
information technology systems or an attack for the purposes of espionage, extortion, terrorism or to cause
embarrassment. Any failure of, or attack against, the Group’s information technology systems may be difficult
to prevent or detect, and the Group’s internal policies to mitigate these risks may be inadequate or ineffective.
The Group may not be able to recover any losses that may arise from a failure or attack.

RISKS RELATING TO THE OIL AND GAS MARKETS
Oil and gas prices

The marketability and price of oil and natural gas that may directly or indirectly be acquired, discovered or
developed by the Group will be affected by numerous factors beyond the control of the Group, but which
include: global and regional supply and demand, expectations regarding future supply and demand, for oil
and gas; global and regional economic conditions; political, economic and military developments (including
the ongoing conflicts in Ukraine and the Middle East) in oil and gas producing regions; prices and availability
of alternative sources of energy; geopolitical uncertainty; speculative activities and trends in the financial
community; lower hydrocarbon prices or reduced demand for oil and gas or power could reduce the
economic viability of the Group’s strategy and ultimately its business, result in a reduction in revenues or net
income, adversely affect the Company’s ability to maintain working capital requirements, impair its ability to
make planned expenditures and could materially adversely affect its prospects, financial condition and results
of operations.

The Directors believe that the strengthening of the oil price and the increasing importance of energy security
considerations for both sellers and the capital markets are highly advantageous for the Company in the
longer term. However, in the short term, oil price volatility and geopolitical uncertainty may create a
challenging M&A and fundraising environment.

Current resource data in this document are only estimates and are inherently uncertain

The resource data set forth in this document, including in the Competent Person’s Report contained in
Part X of this document, involve subjective judgements and determinations and are based on available
geological, technical, contractual and economic information. The estimation of underground accumulations
of oil and gas is a subjective process aimed at understanding the statistical probabilities of recovery. These
are not exact determinations. Estimates of the quantity of economically recoverable oil and gas reserves,
rates of production, net present value of future cash flows and the timing of development expenditures
depend upon several variables and assumptions, including the following: (i) interpretation of geological and
geophysical data; (i) effects of regulations adopted by governmental agencies; (iii) future percentages of
international sales; (iv) future oil and gas prices; (v) capital expenditure; and (vi) future operating costs, tax
on the extraction of commercial hydrocarbons, development costs and workover and remedial costs. The
assumptions upon which the estimates of the Company’s hydrocarbon resources have been based may
change over time or prove to be incorrect. The Company may be unable to recover and produce the
estimated levels or quality of hydrocarbons set out in this document and if this proves to be the case, the
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Group’s business, reputation, prospects, financial condition and results of operations could be materially
adversely affected.

As all resource estimates are subjective, each of the following items may differ materially from those assumed
in estimating resources: (i) the quantities and qualities of oil and gas that are ultimately recovered; (i) the
production and operating costs and capital expenditure incurred; (i) the amount and timing of additional
exploration and future development expenditures; and (iv) future oil and gas prices.

Many of the factors, assumptions and variables used in estimating resources are beyond the Company’s
control and may prove to be incorrect over time. Evaluations of resources necessarily involve multiple
uncertainties. The accuracy of any resource evaluation depends on the quality of available information and
petroleum engineering and geological interpretation. Exploration drilling, interpretation and testing and
production after the date of the estimates may require substantial upward or downward revisions to the
Company'’s resource data (including in relation to the Assets). A decline in the market price for oil and gas
could render reserves uneconomic to recover and may ultimately result in a reclassification of reserves as
resources. Moreover, different reservoir engineers may make different estimates of reserves and cash flows
based on the same available data. Actual production, revenues and expenditures with respect to reserves
and resources will vary from estimates, and the variances may be material. The estimation of reserves and
resources may also change because of acquisitions and disposals, new discoveries and extensions of
existing fields as well as the application of improved recovery techniques.

The estimates may prove to be incorrect and potential investors should not place reliance on the
forward-looking statements contained in this document (including data included in or taken from the
Competent Person’s Report and whether expressed to have been certified by the Competent Person or
otherwise) concerning the resources. If the assumptions upon which the estimates of the resources have
been based prove to be incorrect, the Group (or the operator of an asset in which the Group has an interest)
may be unable to recover and produce the estimated levels or quality of hydrocarbons set out in this
document and the Group’s business, prospects, financial condition or results of operations could be
materially and adversely affected.

Oil and gas exploration is speculative, capital intensive and can result in a complete loss of capital

There can be no guarantee that any hydrocarbons discovered will be developed into profitable production
or that hydrocarbons will be discovered in commercial quantities. The business of exploration and
development of hydrocarbon deposits is speculative and involves a high degree of risk, which even a
combination of careful evaluation, experience and knowledge may not eliminate. Hydrocarbon deposits
assessed by the Group may not ultimately contain economically recoverable volumes of resources and even
if they do, delays in the construction and commissioning of production projects or other technical difficulties
may result in any projected target dates for production being delayed or further capital expenditure being
required.

The risks associated with oil and gas exploration include, but are not limited to, encountering unusual or
unexpected geological formations or pressures; seismic shifts; unexpected reservoir behaviour; unexpected
or different fluids or fluid properties; premature decline of reservoirs; uncontrollable flow of oil, gas or well
fluids; inaccurate subsurface seismic drilling; equipment failures; extended interruptions due to (@amongst
other things) adverse weather conditions; environmental hazards; industrial accidents; lack of availability of
exploration and production equipment; explosions; pollution; oil or gas escapes; industrial action; and
shortages of manpower. Encountering any of these can greatly reduce the profitability of operations. Extreme
weather, adverse geological conditions and other field operating conditions may delay seismic, drilling or
appraisal and development activities and can also increase costs. Oil and gas exploration and appraisal
projects often involve unprofitable activities, resulting either from dry wells or from wells that may be put into
production but do not generate sufficient revenues to return a profit after development, operating and other
costs. Completion of a well does not guarantee a profit on the investment or recovery of the costs associated
with that well. Any of the above factors could result in a total loss of investment in certain projects, which
could have a material adverse effect on the Group’s business, reputation, prospects, financial condition and
results of operations.

The Group believes it has undertaken the necessary due diligence to understand the technical risks
associated with all oil and gas volumes but recognises that such results from drilling activities may vary from
the expected performance and / or timetable of commercialisation.
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Companies operating within the oil and gas industry are subject to stringent regulations including
those relating to the environment, health and safety

The Group’s operations are subject to environmental, health and safety regulations in the jurisdictions in
which they operate. Whilst both the Company and the underlying operators of the Assets believe that each
carries out its activities and operations in material compliance with these environmental, safety and health
and sanitary regulations, there can be no guarantee that their contractors or staff will individually comply
with the policies and practices in place.

The discharge of oil, gas or other pollutants into the air, soil or water may give rise to liabilities to local,
provincial and federal governments and third parties and may require the Group to incur significant penalties
and/or costs to remedy such discharge.

The operations of the Company require it (or its joint venture partners) to obtain licences for operating,
permits, and in some cases, renewals of existing licences and permits from various authorities, depending
upon the nature of property operations and development. The Company believes that it and/or its joint
venture partners currently hold or have applied for all necessary licences and permits to carry on the activities
as currently being conducted on its property interests under applicable laws and regulations, and also
believes that it and its joint venture partners are complying in all material respects with the terms of such
licences and permits. However, the ability of the Company and/or its joint venture partners to obtain, sustain
or renew any such licences and permits on acceptable terms is subject to changes in regulations and policies
and to the discretion of the applicable authorities or other governmental agencies in foreign jurisdictions.

While the Company has conducted due diligence on the assets, no assurance can be given that changes in
environmental laws or their application to the Group’s operations will not result in further remediation costs,
a curtailment of production or a material increase in the costs of production, development or exploration
activities or otherwise adversely affect its business, prospects, financial condition and results of operations.

Obtaining exploration, development or production licences and permits may also become more difficult or
be the subject of delay by reason of governmental, regional or local environmental consultation, approvals
or other considerations or requirements.

In addition, due to concern over the risk of climate change, a number of countries have adopted, or are
considering the adoption of, new regulatory requirements to reduce greenhouse gas emissions, such as
carbon taxes, increased efficiency standards or the adoption of cap and trade regimes. If such requirements
were adopted in the jurisdictions where the Group operates in, these requirements could make the Group’s
products more expensive as well as shift hydrocarbon demand toward relatively lower-carbon sources such
as renewable energy.

Oil and gas exploration and production may cause damage to persons, property and the
environment

Exploration for oil and gas carries inherent risks. The Group’s exploration, development and production
activities present several risks such as those of explosions in wells and pipelines and escape of hazardous
materials and contamination; major process safety incidents; failure to comply with approved policies; effects
of natural disasters and pandemics; social unrest; civil war and terrorism; exposure to general operational
hazards; personal health and safety; and crime. The occurrence of any of these events or other accidents
could result in personal injuries, loss of life, severe environmental damage entailing containment, clean-up
and repair expenses, equipment damage and civil or, in certain limited instances, criminal proceedings
against the Group, any of which could result in material legal sanctions and financial liabilities, as well as
significant reputational damage, and may have a material adverse effect on the Group’s business, prospects,
financial condition and results of operations. Although precautions to minimise risk are taken, even a
combination of careful evaluation, experience and knowledge may not eliminate all of the hazards and risks.
In addition, not all of these risks are insurable.

Delays in production, marketing and transportation

Various production, marketing and transportation conditions, if assets have been explored and developed,
may cause delays in crude oil production and adversely affect the Group’s business. For example, infrequent
cargo liftings may, once the Group’s assets start producing hydrocarbons, affect the Group’s working capital
position and it is not usually possible to increase production rates. There will also be particular challenges
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due to the difficulties of maintaining infrastructure offshore and such difficulties will be exacerbated where
the infrastructure is mature and therefore increasing operational downtime may be or become an issue,
which could have a detrimental effect on the revenues received by the Group’s business.

The marketability and price of oil condensate and natural gas that may directly or indirectly be acquired or
discovered by the Group will be affected by numerous factors beyond the control of the Group. The Group
is also subject to market fluctuations in the prices of oil and natural gas, deliverability uncertainties related
to the proximity of reserves to adequate pipeline and processing facilities, and extensive government
regulations relating to price, taxes, royalties, licences, land tenure, allowable production, the export of oil
and natural gas, and many other aspects of the oil and natural gas business. Any or all of these factors may
result in an adverse impact on the financial returns anticipated by the Group.

As the Group is not the operator in respect of all of the Assets, the Group will generally have limited control
over the day-to-day management or operations of such interests and will therefore be dependent upon the
third-party operators. A third-party operator's management of an asset may result in failure to meet the
expected and required timetables.

Interruptions in availability of exploration or supply infrastructure

The Group may suffer, indirectly, from delays or interruptions due to lack of availability of drilling rigs or
construction of infrastructure, including pipelines, storage tanks and other facilities, which may adversely
impact the operations and could lead to fines, penalties and criminal sanctions against the Group and/or its
officers or its current or future licences or interests being terminated. Delays in obtaining licences,
permissions and approvals required by the Group or its partners in the pursuance of its business objectives
could likewise have a material adverse impact on the Group’s business and the results of its operations.

Risk of loss of oil and gas rights

The Group’s activities are dependent upon the maintenance of appropriate leases, licences, concessions,
permits and regulatory consents which may be withdrawn or made subject to qualifications. Although the
Group believes that the authorisations in relation to all of the Group’s interests will not be withdrawn and will
be maintained (as the case may be), there can be no guarantee that such authorisations will not, in the
future, be withdrawn, fail to be renewed or granted. Please note the ongoing litigation in Uruguay detailed
in paragraph 12.3 of Part VIIl. There can also be no assurance as to the terms of such future grants or
renewals.

The Group’s licence in PEL 103 is currently up for renewal. While the Company has received verbal
confirmation from the relevant authorities that an extension will be granted, it has not yet received any formal
written correspondence confirming this. There can be no assurance that the renewal process will be
completed in a timely manner or on terms favourable to the Group. In particular, countries with emerging oil
and gas markets, such as Namibia, may experience delays or administrative inefficiencies in processing
licence renewal applications. Any failure to secure the renewal of PEL 103 on acceptable terms, or within
expected timeframes, could have a material adverse effect on the Group’s operations and future prospects.

Natural disasters

Any interest held by the Group is subject to the impacts of any natural disaster such as earthquakes,
epidemics, fires and floods etc. Extreme weather events are globally becoming more frequent, posing a
physical risk to activities in each operational location. Geographically while the Group’s assets in Namibia,
Uruguay and the Bahamas are offshore, Colombia and The Bahamas are most vulnerable to extreme weather
including hurricanes, tropical storms and floods. Angola is at risk of drought and flash floods. Such events,
including the long-term risk of rising sea-levels, may damage Company property, disrupt operational and
transportation activities, and pose increased health and safety risks to third-party contractors all of which will
have a negative impact on the operations, financial position, performance and prospects for the Group.

Environmental factors

The Group’s operations are, and will be, subject to environmental regulation. Environmental regulations are
likely to evolve in a manner that will require stricter standards and enforcement measures being implemented,
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increases in fines and penalties for non-compliance, more stringent environmental assessments of proposed
projects and a heightened degree of responsibility for companies and their directors and employees.
Compliance with environmental regulations could increase the Group’s costs. Should the Group’s operations
not be able to comply with this mandate, financial penalties may be levied. Environmental legislation can
provide for restrictions and prohibitions on spills, releases of emissions of various substances produced in
association with oil, condensate and natural gas operations. In addition, certain types of operations may
require the submission and approval of environmental impact assessments. The Group’s operations will be
subject to such environmental policies and legislation.

Environmental legislation and policy is periodically amended. Such amendments may result in stricter
standards of enforcement and in more stringent fines and penalties for non-compliance. Environmental
assessments of existing and proposed projects may carry a heightened degree of responsibility for
companies and their directors, officers and employees. The costs of compliance associated with changes
in environmental regulations could require significant expenditure, and breaches of such regulations may
result in the imposition of material fines and penalties. In an extreme case, such regulations may result in
temporary or permanent suspension of exploration, development and/or production operations. There can
be no assurance that these environmental costs or effects will not have a material adverse effect on the
Group’s future financial condition or results of operations.

Competition

The crude oil and natural gas industry is competitive in all of its phases. The Group indirectly faces strong
competition from other companies in connection with the acquisition of properties producing, or capable of
producing, crude oil and/or natural gas. Many of these companies have greater financial resources, operational
experience and technical capabilities than the Group. As a result of this competition, The Group may be unable
to maintain or acquire attractive properties on terms it considers acceptable or at all. Consequently, the
revenues, operations and financial condition of the Group could be materially adversely affected.

RISKS RELATING TO COUNTRIES WHERE THE COMPANY OPERATES
Local risk factors

The Group’s operations are conducted in the Jurisdictions and, as such, the Group’s operations, financial
condition and operating results are exposed to various levels of political, economic and other risks and
uncertainties over which it has no control. These risks and uncertainties vary and can include, but are not
limited to: currency exchange rates; high rates of inflation; terrorism; war; labour unrest; border disputes
between countries; renegotiation or nullification of existing concessions, licences, permits and contracts;
bribery and corruption; changes in taxation policies; restrictions on foreign exchange; changing political
conditions; currency controls and governmental regulations that favour or require the awarding of contracts
to local contractors or require foreign contractors to employ citizens of, or purchase supplies from,
a particular jurisdiction. Future political actions cannot be predicted and may adversely affect the Group.

Changes, if any, in petroleum or investment policies or shifts in political attitude in the Jurisdictions and
border disputes affecting the Group’s rights to explore and develop for oil and gas may adversely affect the
Group’s business, results of operations and financial condition. Future operations may be affected in varying
degrees by government regulations with respect to, but not limited to, restrictions on production, price
controls, export controls, currency remittance, income taxes, foreign investment, maintenance of claims,
environmental legislation, land use, land claims of local people and water use. The possibility that future
governments may adopt substantially different policies, which may extend to the expropriation of assets,
cannot be ruled out.

Failure to comply strictly with applicable laws or regulations relating to the petroleum regime, including
licences to blocks and petroleum agreements governing exploration activity on the blocks, could result in
loss, reduction or expropriation of entitlements. The occurrence of these various factors and uncertainties
cannot be accurately predicted and could have an adverse effect on the Group’s consolidated business,
results of operations and financial condition.

Operating in emerging countries with developing Oil and Gas regimes

The Company currently holds material oil and gas interests in Namibia and Uruguay and anticipates that in
H1 2026 it will hold an interest in Angola, alongside having other assets in other developing countries, and
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may carry on business in other emerging territories in the future. Social, political and economic conditions
in these countries are in varying stages of development and can be volatile. Volatility may be caused, without
limitation, by the following:

® significant governmental influence over many aspects of local economies;

® unexpected or radical changes in legislation, regulatory requirements, labour conditions or other
government policies, and changes in interpretations or enforcement of existing laws or regulations;

® governmental regulations that favour or require the awarding of contracts to local contractors or require
foreign contractors to employ citizens of, or purchase supplies from, a particular jurisdiction or
otherwise benefit residents of that country or region;

® changes in tax laws and conflicting national or local interpretations of tax laws;

® political, social and economic instability, terrorism, war and civil disturbances;

® damage to equipment or violence directed at employees, including kidnapping;

® lack of law enforcement;

® imposition of trade barriers;

® wage and price controls;

® foreign currency fluctuations and devaluation;

® restrictions on currency conversion and repatriation;

® renegotiation, nullification, or unilateral termination of concessions, licences, permits and agreements
by government-owned entities;

®  seizure, expropriation or nationalisation of assets or industries;

@  difficulty in collecting international accounts receivables;

® changing political conditions;

® solicitation by government officials for improper payments or other forms of corruption;

® regional economic downturns;

® inflation and adverse economic conditions stemming from governmental attempts to reduce inflation,
such as the imposition of higher interest rates;

® the burden of complying with multiple and potentially conflicting laws; and

other forms of governmental regulation and economic conditions that are beyond the Group’s control.

Risks related to international interests

The Group holds interests in licences in a number of countries with emerging oil and gas regimes. Such
interests are subject to risks associated with operations in foreign countries, including political and economic
uncertainties such as civil and local unrest, war, terrorist actions, criminal activity, nationalisation, invalidation
of governmental orders, failure to enforce existing laws, labour disputes, corruption, sovereign risk, political
instability, the failure of foreign parties, courts or governments to honour or enforce contractual relations or
uphold property rights, changing government regulations with respect to natural resources (including
royalties, environmental requirements, labour, taxation, land tenure, foreign investments, income repatriation
and capital recovery), fluctuations in currency exchange and inflation rates, import and export restrictions,
challenges to title to properties or oil and gas rights, problems or delays renewing licences and permits,
opposition to exploration and development from local, environmental or other non-governmental
organisations, increased financing costs, instability due to economic under-development, inadequate
infrastructure, and the expropriation of property interests, as well as by laws and policies affecting foreign
trade, investment and taxation. Fiscal regimes in these jurisdictions are relatively immature and may give
rise to uncertainty and volatility.

As governments continue to struggle with deficits and depressed economies, the strength of commodity
prices has resulted in the natural resource sector being targeted as a source of revenue. Governments are
continually assessing the terms for companies to exploit resources in their countries, which may result in
amendments to applicable laws and regulations regarding oil and gas interests from time to time. For
example, Namibia’s National Upstream Petroleum Local Content Policy was introduced in March 2025 and
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sets out requirements for socio-economic integration and local content. The Company may be subject to
the exclusive jurisdiction local authorities where licence interests are held in the event of a dispute arising in
connection with its operations and/or interests and it may not be successful in subjecting foreign persons
to the jurisdiction of courts in Canada, the United Kingdom or elsewhere. In addition, the enforcement by
the Company of its legal rights to exploit their respective properties or to utilise their permits and licences
may not be recognised by local court systems.

The primary piece of oil and gas legislation currently in front of the Parliament of Namibia is the Petroleum
(Exploration and Production) Amendment Bill. The bill was tabled by the Minister of Industries, Mines, and
Energy, Frans Kapofi, in mid-November 2025. It is intended to modernise the country's petroleum laws,
which have been in place since 1991, and provide a legal framework that is better suited for a petroleum-
producing nation following major offshore oil discoveries.

Licence interests associated with properties in developing nations may also make it more difficult for the
Group to obtain required financing for its projects. Furthermore, it may be difficult for the operators of such
property interests to find or hire qualified people in the oil and gas industry who are situated locally, or to
obtain all of the necessary local services or expertise while complying with local procurement requirements,
or to conduct operations on its projects at reasonable rates. As a result of the foregoing, the Company could
face risks such as: (j) effective legal redress in the local courts being more difficult to obtain, whether in respect
of a breach of law or regulation, or in a contract or an ownership dispute; (i) a higher degree of discretion on
the part of governmental authorities and therefore less certainty; (iii) the lack of judicial or administrative
guidance on interpreting applicable rules and regulations; (iv) inconsistencies or conflicts between and within
various laws, regulations, decrees, orders and resolutions; or (v) relative dearth of jurisprudence on post-
apartheid legislation and by the judiciary and courts in such matters. Thus, there can be no assurance that
contracts, joint ventures, licences, licence applications or other legal arrangements will not be adversely
affected by the actions of applicable government authorities and the effectiveness of and enforcement of
such arrangements in any jurisdiction. Any of the above events could delay or prevent operators of the
Company’s licence interests from exploring or developing their properties even if economic quantities of oil
and/or gas are found and could have a material adverse impact upon the Company’s foreign operations.

Political instability, changes in government, or shifts in regulatory priorities may result in amendments to
hydrocarbon legislation, environmental regulations, or foreign investment policies. Such changes could
increase compliance costs, restrict operational flexibility, or, in extreme cases, result in the revocation of
licences. Furthermore, there is a risk of nationalisation or expropriation of assets, which could lead to the
loss of value without adequate compensation.

Risks of Foreign Operations

Exploration for and exploitation, production and sale of oil and/or gas in the Jurisdictions in which the Group
operates, are subject to extensive laws and regulations, including complex tax laws and environmental laws
and regulations. As such, the Group’s operations could be significantly affected by risks over which it has
no control. These risks may include risks related to economic, social or political instability or change,
government intervention relating to the oil and/or gas industry, expropriation, actions by terrorist or insurgent
groups, war, civil unrest, security issues, hyperinflation, currency non-convertibility or instability and changes
of laws affecting foreign ownership or foreign investors, interpretation or renegotiation of existing contracts,
government participation, taxation policies, including royalty and tax increases and retroactive tax claims,
and investment restrictions, working conditions, rates of exchange, exchange control, exploration licencing,
petroleum and export licencing and export duties, government control over domestic oil and/or gas pricing,
currency fluctuations, devaluation or other activities that limit or disrupt markets and restrict payments or
the movement of funds, the possibility of being subject to exclusive jurisdiction of foreign courts in connection
with legal disputes relating to licences to operate and concession rights and difficulties in enforcing any
rights the Company may have against a governmental agency because of the doctrine of sovereign immunity
and foreign sovereignty over international operations. Problems may also arise due to the quality or failure
of locally obtained equipment or technical support, which could result in failure to achieve expected target
dates for exploration operations or result in a requirement for greater expenditures.

Legal systems

The legal systems in jurisdictions in which the Company might operate in the future may be different to the legal
systems in more established economies, such as the UK, Canada or US, which could result in risks such as: (i)

42



effective legal redress in the Courts of such jurisdictions being more difficult to obtain, whether in respect of a
breach of law or in an ownership dispute; (i) a higher degree of discretion on the part of Governmental authorities
who may be susceptible to corruption; (i) the lack of judicial or administrative guidance on interpreting applicable
rules and regulations; (iv) inconsistencies or conflicts between and within various laws, regulations, decrees,
order and resolutions; or (v) relative inexperience of the judiciary and Courts in such matters.

In certain jurisdictions the commitment of local business people, Government officials and agencies and
the judicial system to abide by legal requirements and negotiated agreements may be more uncertain,
creating particular concerns with respect to the Group’s licences. There can be no assurance that joint
ventures, licences, licence applications or other legal arrangements will not be adversely affected by the
actions of Government authorities or otherwise and the effectiveness of and enforcement of such
arrangements in these jurisdictions cannot be assured.

Inherent Risks relating to Fraud, Bribery and Corruption in the Jurisdictions in which the Group
operates

Fraud, bribery and corruption are more common in some jurisdictions than in others. Doing business in
international developing markets brings with it inherent risks associated with enforcement of obligations,
fraud, bribery and corruption. In addition, the oil and/or gas industries have historically been shown to be
vulnerable to corrupt or unethical practices.

The Company uses its best efforts to prevent the occurrence of fraud, bribery and corruption, but it may
not be possible for the Company to detect or prevent every instance of fraud, bribery and corruption in
every jurisdiction in which its employees, agents, sub-contractors or joint venture partners are located. The
Company may therefore be subject to civil and criminal penalties and to reputational damage. Participation
in corrupt practices, including the bribery of foreign public officials, by the Company, its subsidiaries or other
predecessors in interest, whether directly or indirectly (through agents or other representatives or otherwise)
may also have serious adverse consequences on the rights and interests of the Company, including but not
limited to title to government contracts, licences and concessions.

Instances of fraud, bribery and corruption, and violations of laws and regulations in the jurisdictions in which
the Company may operate could have a material adverse effect on its business, prospects, financial
condition or financial performance. In addition, there is a risk that the Company could be at a commercial
disadvantage and may fail to secure contracts within jurisdictions that have been allocated a low score on
Transparency International’s “Corruption Perceptions Index” to the benefit of other companies who may not
have or comply with anti-corruption safeguards and practices.

Namibian Equitable Economic Empowerment Legislation

Namibia has introduced draft legislation, the New Equitable Economic Empowerment Bill (‘NEEEB”), based
on Namibian Constitutional principles, to provide for the advancement of Namibians previously
disadvantaged by past discriminatory laws and practices and to provide redress for social, economic or
educational imbalances arising therefrom. Prepared by the Office of the Prime Minister of Namibia, the
NEEEB may form the basis for new legislation in Namibia to promote, facilitate and strengthen measures to
implement the equitable economic empowerment and ancillary policies of the government. The framework
is built on six pillars, including: Ownership; Management, Control and Employment Equity; Human Resources
and Skills Development; Entrepreneurship Development and Marketing; Corporate Social Responsibility and
Value Addition; and Technology and Innovation. Each of the pillars requires compliance, which is measured
by designated weighting attached to each pillar. During the licence periods of the PELs, and of any future
petroleum licences, the NEEEB may be promulgated as an Act of Parliament, setting out the general
empowerment regulatory framework for Namibia. There is no assurance that the enacted legislation will not
have adverse effects on the Company or on its business interests in Namibia.

RISKS RELATING TO THE COMMON SHARES

There is no current UK market for the Common Shares, notwithstanding the Company’s intention
to be admitted to trading on AIM

There is no current UK market for the Common Shares. The Common Shares are currently listed on the
TSX-V and the OTCQX. Although the Company’s current intention is that its securities will continue to trade
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on AIM, this may not always be the intention. If an active public market for the Common Shares does not
develop, or is not maintained, investors may not be able to sell their Common Shares on a UK market. If the
Common Shares are listed on a further exchange in addition to, or instead of, the London Stock Exchange,
the level of liquidity in the Common Shares may decline.

The Company is incorporated in Canada and non-applicability of the UK Takeover Code

The Company was incorporated in Canada in the Province of Alberta, and, accordingly, transactions in
Common Shares in the Company will not be subject to the UK Takeover Code. As a result, Shareholders
will not be afforded the protections of the UK Takeover Code. However, Canadian laws applicable to the
Company provide for early warning disclosure requirements in relation to potential takeover bids, further
details of which are set out in paragraph 17 of Part VI of this document.

The Company’s Common Shares will be publicly traded in Canada, the USA and the UK

The Common Shares will be listed on three separate stock markets and investors seeking to take advantage
of price differences between such markets may create unexpected volatility in the share price. The Common
Shares are already listed and traded on the TSX-V and OTCQX, and upon Admission will also be admitted
to trading on AIM. While the Common Shares are traded on these markets, price and volume levels could
fluctuate significantly on the markets, independent of the share price or trading volume on the other market.
Investors could seek to sell or buy Common Shares to take advantage of any price differences between
these markets through a practice referred to as arbitrage. Any arbitrage activity could create unexpected
volatility in the Common Share prices on the exchanges and in the volumes of Common Shares available
for trading on the markets. In addition, holders of Commmon Shares in such jurisdictions will not immediately
be able to transfer such shares for trading on the other market without effecting necessary procedures with
the Company’s transfer agents/registrars. This could result in time delays and additional cost for
Shareholders. In certain circumstances, Common Shares held by Canadian shareholders may also be
subject to mandatory hold periods.

The Common Shares may be subject to various factors which may make the share price volatile

Securities of publicly-listed mineral resource companies can be subject to substantial volatility, often based
on factors unrelated to the financial performance or prospects of the companies involved. These factors
include macroeconomic developments in North America, China and globally and market perceptions of the
attractiveness of particular industries. The Company’s share price is also likely to be significantly affected by
short term changes in the price or in its financial condition or results of operations as reflected in its quarterly
earnings reports. Other factors unrelated to the Company’s performance that may have an effect on the
price of the Common Shares include the following: the extent of analytical coverage available to investors
concerning the Company’s business may be limited if investment banks with research capabilities do not
continue to follow the Company; lessening in trading volume and general market interest in the Company’s
securities may affect an investor’s ability to trade significant numbers of Common Shares; the size of the
Company'’s public float may limit the ability of some institutions to invest in the Company’s securities; and a
substantial decline in the price of the Common Shares that persists for a significant period of time could
cause the Company’s securities to be delisted from the exchange on which they trade, further reducing
market liquidity. As a result of any of these factors, the market price of the Common Shares at any given
point in time may not accurately reflect the Company’s long-term value. Securities class action litigation
often has been brought against companies following periods of volatility in the market price of their securities.
The Company may in the future be the target of similar litigation. Securities litigation could result in substantial
costs and damages and divert management’s attention and resources.

The Company has no current dividend payment policy and does not intend to pay any cash
dividends in the foreseeable future.

Whilst the Company intends to make distributions to Shareholders at the appropriate time in its development,
it does not currently have a policy on the payment of dividends. For the foreseeable future, the Company
anticipates that it will retain future earnings and other cash resources for the operation and development of
its business. The payment of any future dividends will depend upon earnings and the Company’s financial
condition, current and anticipated cash needs and such other factors as the directors of the Company
consider appropriate.
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The shareholding of the Shareholders may be diluted

The Company may have further capital requirements as it proceeds with exploration activities at any of its
Assets, or take advantage of opportunities for acquisitions, joint ventures or other business opportunities
that may be presented to it. Such continued exploration and future development may require the issuance
of Common Shares in the future and any such issuance is likely to result in the then existing Shareholders
sustaining dilution to their relative proportion of the equity in the Company. There may be other issues of
shares, such as to key employees or personnel, which may further dilute the shareholding of existing
Shareholders.

Future sales of Common Shares by existing Shareholders

Sales of a large number of Common Shares in the public market, or the potential for such sales, could
decrease the trading price of the Common Shares and could impact the Company’s ability to raise capital
through future sales of Common Shares.

Impact of research on share price

If securities or industry analysts do not publish research or publish unfavourable or inaccurate research
about the business, the Company’s share price and trading volume of the Common Shares could decline.

The trading market for the Common Shares will depend, in part, on the research and reports that securities
or industry analysts publish about the Company or its business. The Directors may be unable to sustain
coverage by well-regarded securities and industry analysts. If either none or only a limited number of
securities or industry analysts maintain coverage of the Company, or if these securities or industry analysts
are not widely respected within the general investment community, the trading price for the Commmon Shares
could be negatively impacted. In the event that the Company obtains securities or industry analyst coverage,
if one or more of the analysts who cover the Company downgrade the Common Shares or publish
inaccurate or unfavourable research about the Company’s business, the share price would be likely to
decline.

If one or more of these analysts cease coverage of the Company or fail to publish reports regularly, demand
for the Common Shares could decrease, which might cause the share price and trading volume to decline.

Market perception

Market perception of the Company may change, potentially affecting the value of investors’ holdings and
the ability of the Company to raise further funds by the issue of further Commmon Shares or otherwise.

Suitability

Prospective investors should inform themselves as to: (a) the legal requirements of their own countries for
the purchase, holding, transfer or other disposal of the Common Shares; (b) any foreign exchange restrictions
applicable to the purchase, holding, transfer or other disposal of the Common Shares which they might
encounter; and (c) the income and other tax consequences which may apply in their own countries as a
result of the purchase, holding, transfer or other disposal of the Common Shares. Prospective investors
must rely upon their own representatives, including their own legal advisers and accountants, as to legal,
tax, investment or any other related matters concerning the Company and an investment therein. Statements
made in this document are based on the law and practice currently in force in the UK and are subject to
change. This document should be read in its entirety.

Overseas shareholders may be subject to exchange rate risk

The Common Shares are, and any dividends to be paid in respect of them will be, denominated in pounds
sterling. An investment in Common Shares by an investor whose principal currency is not pounds sterling
exposes the investor to foreign currency exchange rate risk. Any depreciation of pounds sterling in relation
to such foreign currency will reduce the value of the investment in the Common Shares or any dividends in
foreign currency terms.
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PART V
REGULATORY AND MARKET OVERVIEW

NAMIBIA
Importance in the Oil Sector

Namibia is emerging as one of Africa’s most promising frontiers for oil exploration, with offshore basins,
particularly the Orange Basin, attracting significant international interest following recent discoveries.
The sector is expected to play a transformative role in Namibia’s economy, supporting industrialisation,
energy security, and broad-based economic transformation.

Petroleum History

Exploration began in the 1970s with the offshore Kudu gas field discovery by a subsidiary of Chevron.
Despite its significance, the field was never developed due to commercial and market constraints, and
for decades thereafter, Namibia saw only sporadic exploration activity and a string of dry wells, leaving
major international oil companies largely uninterested. Geological similarities between Namibia’s Orange
Basin and the deepwater Cretaceous basins of Brazil eventually rekindled interest, though Namibia’s
opportunities are not pre-salt.

Major offshore ail finds in 2022 by Shell (Graff) and TotalEnergies (Venus) resulted in a change in industry
sentiment towards Namibia, and positioned the country as a high-profile “hot spot” exploration
destination. Exploration activity intensified in 2024 and 2025, with Galp making the Mopane-1X and
Mopane-2X discoveries, TotalEnergies extending Venus with Mangetti-1X, and Shell confirming
Enigma-1X. Several appraisal wells further validated the resources, though some results, including
TotalEnergies’ Tamboti-1X and Chevron’s Kapana-1X, were non-commercial. Rhino Resources Namibia
Ltd achieved successes with Sagittarius-1X and Capricornus-1X, while onshore exploration resumed
with ReconAfrica spudding the Kavango West 1X prospect. By 2025, the cumulative exploration effort
included over ten discoveries and more than a dozen appraisal wells, transforming Namibia’s
deepwater Orange Basin into one of the continent’s most actively explored regions.

Although Namibia currently has no commercial oil production, the discoveries at Venus and Mopane,
along with the prospective Kudu gas field, position the country to become a significant oil and gas
producer in Sub-Saharan Africa. First oil is anticipated before 2030, and final investment decisions for
major developments are expected between 2026 and 2027. With a favourable fiscal and regulatory
framework, high-quality reservoirs, and sustained interest from international operators, Namibia is
poised to become one of the continent’s most important emerging oil and gas hubs.

Regulatory Regime
All natural resources, including minerals and hydrocarbons located above and below the surface of

the continental shelf and within Namibia'’s territorial waters and exclusive economic zone are vested in
the State under Article 100 of the Namibian constitution.

The exploration, development, and production of petroleum in Namibia are governed primarily by the
Petroleum (Exploration and Production) Act, 1991 (the “Petroleum Act”), and the Petroleum (Taxation)
Act, 1991 (the “Taxation Act”), both of which have been amended principally by the Petroleum Laws
Amendment Act, 1998, and the Model Petroleum Agreement. These collectively provide the legal
framework for reconnaissance, exploration, production, and disposal of petroleum, and establish the
State’s control over downstream petroleum activities. Under this framework, the official price of crude
oil is set by the State of Namibia and reflects the prevailing market price at the time. Downstream
operations are regulated by the Petroleum Products and Energy Act, 1990 and associated regulations.
The Draft National Upstream Petroleum Local Content Policy (March 2025) sets out requirements for
socio-economic integration and local content.

Petroleum operations may only be undertaken pursuant to a valid licence issued by the Namibian
Minister of Mines and Energy. The Petroleum Act provides for reconnaissance, exploration, and
production licences, each subject to statutory conditions. Exploration and production activities in
Namibia are governed by petroleum agreements, which set out the licence area, duration, work
programme, and terms for sharing petroleum. The fiscal and regulatory regime provides investor
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certainty, with clear rules for capital allowances, deductions, and loss treatment. Losses may be carried
forward indefinitely but only offset against income from the same licence area. Accumulated exploration
costs may be written off in the year of first production, and development costs are depreciated over
three years.

The principal taxes, duties, and contributions applicable to petroleum contractors are as follows:

® Petroleum income tax (“PIT”). Assessed at 35 per cent. of taxable income, calculated
separately for each licence area. Exploration and operating expenditures are fully deductible;
development expenditure is depreciated over three years. Exploration expenditure in one licence
area may be offset against taxable income from a producing licence area.

® Additional profit tax (“APT”): A three-tier incremental tax on after-tax net cash flow, payable
only if the real rate of return exceeds 15 per cent. The first tier is 25 per cent.; higher tiers (at
20 per cent. and 25 per cent. profitability) are negotiable. All relevant expenditures and taxes are
deductible in computing APT.

® Royalties: Levied at 5 per cent. of gross revenue at the agreed offtake point. Royalties are
deductible for PIT purposes. The Minister may defer, remit, or refund royalties in special
circumstances.

® Withholding taxes (“WHT”): Dividends from petroleum operations are exempt. Payments to
non-residents for management, consultancy, or technical services are subject to 25 per cent.
WHT, unless reduced by double taxation agreements. Royalty payments to non-residents for
intellectual property are subject to WHT at 9.6 per cent.—9.9 per cent. No WHT applies to interest.

@ Licence fees and area rentals: Application fees range from N$3,000 to N$30,000. Annual
rental charges are N$60-N$150 per km2 for exploration and N$1,500 per km?2 for production,
deductible for PIT and APT.

® Decommissioning contributions: Annual contributions to a decommissioning trust fund are
required once 50 per cent. of estimated reserves have been produced; these are deductible for
PIT and APT.

® Training levy: Licensees must commit to a minimum annual expenditure for training Namibians
in petroleum-related skills.

All taxes and contributions are payable by the operator on behalf of the contractor group, with joint
liability among group members. Taxable income and assessments are made separately for each licence
area.

Licensing

Upstream petroleum licences are regulated under the Petroleum (Exploration and Production) Act,
1991 and are administered by the Petroleum Commissioner within the Ministry of Mines and Energy.
These licences confer upon their holders the right to undertake petroleum exploration and production
operations in Namibia, both onshore and offshore.

Applications are evaluated by an Inter-Ministerial Government Negotiating Team ("GNT") chaired by
the Ministry of Mines and Energy. The GNT assesses the applicant’s technical and financial capacity,
the adequacy of the proposed minimum work programme and budget, environmental compliance
measures, and the economic terms offered under the Model Petroleum Agreement.

In addition to statutory requirements under section 14 of the Petroleum Act, applicants must comply
with the Draft National Upstream Petroleum Local Content Policy (March 2025), which mandates the
submission of a Local Content Plan demonstrating commitments to the employment and training of
Namibians, technology transfer, and utilisation of locally owned goods and services. Failure to adhere
to local content commitments may impact approval of applications and the renewal of existing licences.

Types of Licences

Reconnaissance licences authorise non-exclusive reconnaissance operations in designated blocks
and are subject to conditions set out in sections 22-28 of the Petroleum Act, including the submission
of a proposed programme of reconnaissance operations, expenditure commitments, and an
environmental impact assessment.
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Exploration licences grant the exclusive right to conduct exploration operations within specified blocks.
Pursuant to sections 29-38 of the Petroleum Act, applicants are required to submit company
incorporation details, information on directors and beneficial shareholders, the proposed work
programme and budget, environmental impact estimates, and the intended duration of operations.

Production licences entitle the holder to undertake petroleum production operations and to sell or
otherwise dispose of petroleum recovered from designated blocks. Sections 39-43 of the Petroleum
Act prescribe the requirements, including a detailed field development plan, reservoir evaluation,
production forecasts, environmental protection measures, and infrastructure plans.

Exploration licence holders are required to relinquish portions of their licensed area as follows:
® atleast 50 per cent. of the exploration area before the end of the fourth year of the licence; and

® atleast a further 25 per cent. before the end of the sixth year (Section 37(1)).

Transfers and Revocation

Transfers, cessions, or assignments of licences require prior written approval from the Minister of Mines
and Energy (the “Minister”).

The National Petroleum Corporation of Namibia (‘“NAMCOR”) typically holds a 10 per cent. carried
interest in upstream exploration licences, meaning that international oil companies fund NAMCOR’s
share of exploration costs until commercial production is achieved, and any rights of first refusal or
pre-emption must be considered.

Licences may be revoked for non-compliance, insolvency, or failure to meet relinquishment
requirements, with procedural safeguards in place.

Domestic Market and Export Obligations

Licence holders may be required to satisfy Namibia’s domestic crude oil requirements. Licence holders
are required to:

® give preference to suitably qualified Namibian citizens in recruitment and promaotion;

® implement training programmes to develop the technical capacity of Namibians and actively
promote skills and knowledge transfer;

® utilise Namibian products, equipment, and services wherever practicable, giving preference to
local suppliers, manufacturers, and contractors where standards are comparable; and

® where imports are necessary, effect purchases through Namibian-based traders at competitive
prices unless direct sourcing from the manufacturer is required.

The Minister may mandate that producers sell a portion of their crude oil domestically on a pro-rata
basis according to each producer’s share of total production in Namibia. This ensures that the domestic
market receives a stable and equitable supply of petroleum resources before export.

Non-compliance with local content or domestic supply obligations may result in licence cancellation
or other regulatory enforcement. Licence holders must therefore maintain robust compliance
programmes covering employment, training, procurement, skills transfer, and domestic supply
obligations. All contractual arrangements with third-party service providers must also integrate
compliance with Namibian local content requirements to avoid regulatory liability.

Transportation and Third-Party Access

The Petroleum Products and Energy Act, 1990, and associated regulations govern transportation,
transmission, and distribution. There is currently no statutory third-party access regime for oil or gas
infrastructure, but a Downstream Gas Bill is in development.

Disclosure Obligations

Extensive disclosure and reporting obligations apply at both application and operational stages,
including ownership, technical, financial, and environmental information. These obligations are primarily
derived from the Petroleum Act, the Petroleum Products and Energy Act, and the Model Petroleum
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Agreement. Strict confidentiality obligations apply to technical data and information, with limited
exceptions.

Current Regulatory & Legislative Environment

The primary piece of oil and gas legislation currently in front of the Parliament of Namibia is the
Petroleum (Exploration and Production) Amendment Bill. The bill was tabled by the Minister of
Industries, Mines, and Energy, Frans Kapofi, in mid-November 2025. It is intended to modernise the
country’s petroleum laws, which have been in place since 1991, and provide a legal framework that is
better suited for a petroleum-producing nation following major offshore oil discoveries.

Key Provisions of the Amendment Bill

® Centralised Oversight: The main objective of the bill is to transfer certain powers and centralise
control of upstream petroleum activities under the Office of the President, moving them away
from the Ministry of Mines and Energy.

® Establishment of the Upstream Petroleum Unit: The bill provides for the legal establishment of a
specialised Upstream Petroleum Unit within the Presidency. This unit, headed by a Director-
General, will become the primary regulator responsible for licensing, compliance, and oversight
of all upstream oil and gas operations.

® Enhanced Governance: The proposed reforms aim to strengthen regulation, improve
transparency, and ensure greater accountability in managing the nation’s petroleum resources.

Current Status

The bill was introduced in the National Assembly for its first reading, but further debate was postponed
until February 2026, as some members of the house felt it was being rushed and required more
scrutiny. The current legal framework for the upstream sector remains the Petroleum (Exploration and
Production) Act, 1991, and the Petroleum (Taxation) Act, 1991, until the amendments are passed.

URUGUAY
Importance in the Oil Sector

Although Uruguay has never been an oil and gas producer, industry focus turned to it after the large
discoveries off Namibia in 2022, since both regions were adjacent during the Early Cretaceous Period
and thus are considered “conjugates” with shared geological correlations.

Currently, all offshore areas in Uruguay are offered for exploration by ANCAP, the State-owned oil and
gas company which also acts as regulator. All available offshore areas in Uruguay are currently under
licence, several farm-outs have either been conducted or are in the works, and the industry is optimistic
about finding commercially recoverable reserves in the near future.

Petroleum History

Exploration began in the 1970s, with a subsidiary of Chevron obtaining 2D seismic information and
then drilling two exploratory wells in the Punta del Este basin in 1976 but yielded no commercial
discoveries.

ANCAP relaunched offshore bidding rounds from 2009 onwards, resulting in seismic acquisition and
further exploration. In 2016 a further ultra-deepwater well was drilled by TotalEnergies, with no
commercial discoveries made.

Following the Namibian discoveries detailed above, industry interest again turned to Uruguay, and all
areas offered in the current offshore round in 2019 have been licensed, with new 3D seismic acquisition
scheduled to take place in 2026 and the drilling of at least one exploratory well already having been
committed, by APA Corporation (formerly, Apache), and expected to be drilled in late 2026 / 2027 .

Regulatory Regime
Hydrocarbon activities in Uruguay are governed by Law No. 14,181 (the “Hydrocarbons Law”) and
Law No. 15,242, as amended (the “Mining Code”), along with implementing decrees and resolutions.
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Section 4 of the Mining Code provides that ownership of all subsoil resources and extracted
substances is vested in the Uruguayan State. Section 2 of the Hydrocarbons Law further states that
hydrocarbons deposits may only be explored and exploited by the State.

Section 8 of the Hydrocarbons Law designates ANCAP as the competent body to carry out all
hydrocarbon-related activities, and Section 72 of the Mining Code further authorises it to enter into
agreements with third parties domestic or foreign, State-owned or private to carry out some or all of
the phases of hydrocarbons activities.

Section 73 of the Mining Code sets out requirements for ANCAP’s association with third parties: (i) the
bidding terms must be authorised by the Executive Branch, which must also approve the contract to
be signed as a condition for its validity, (i) the contractor must be selected via public bidding, although
it may be directly contracted with the Executive Branch’s approval, and (i) the compensation in kind
to be provided to the contractor shall be subject by the State entity’s (ANCAP’s) right to acquire
hydrocarbons that are necessary to supply the domestic market, with the timing, volumes and prices
to be agreed in the contract.

The Executive Branch, through Resolution No. 506/006, delegated to the Ministry of Industry, Energy
and Mining inter alia, the approval of hydrocarbons contracts to be entered into by State entities in
application of the Mining Code.

Oil and gas exploration and production in Uruguay is governed by a model PSA contract published by
ANCAP. The PSA is tailored to each contractor’'s commitments and typically comprises an initial
exploration phase (usually seismic surveys), with the option to proceed to drilling. Upon commercial
discovery, the PSA enters an exploitation phase. The PSA contract term is 30 years in aggregate,
which is extendable by 10 years, with exploitation permitted for up to 25 years.

ANCAP retains a statutory right to acquire hydrocarbons for domestic consumption, subject to one
year’s advance notice and payment at market prices. Compensation is divided into cost oil (to recover
investments, capped at 60 per cent. of oil and 80 per cent. of gas produced) and profit oil (the
remaining hydrocarbons, split between contractor and State). Payments are generally made in kind,
except where ANCAP purchases hydrocarbons for domestic use. Valuation is determined by
contractually agreed formulas and indices.

PSAs may be entered into by individual companies (which need to register a local branch or open a
local corporation to that end), or jointly, through the signing of a consortium agreement pursuant to
the provisions of Uruguayan corporate law. No company may hold less than 10 per cent. of the
participating interest therein, and the operator must hold at least 35 per cent. of the participating
interest, so the theoretical maximum of companies that may participate in a consortium is seven.

Fiscal Regime

Section 16 of the Hydrocarbons Law grants a full tax exemption for the exploration, exploitation,
transport and sale of crude oil, natural gas and oils, gas and sulphur arising from oil shale and bitumens,
obtained in the national territory (not including social security contributions and prices for services
rendered). Thus, for exploration phases, there is a full tax exemption, and the only tax that shall apply
in case of exploitation shall be the general company income tax, at the flat rate of 25 per cent.

These tax benefits have been extended to subcontractors of the current bidding round by Decree No.
261/024.

Local Content
Oil and gas contracts in Uruguay require contractors (and their subcontractors) to support local content
as follows:

® Contractors must, where possible, hire Uruguayan personnel and provide technical training aimed
at gradually replacing foreign staff in operational roles (excluding executive and specialised
positions).

® Contractors and subcontractors are required to use Uruguayan products, materials, and services
to the extent they are comparable and competitive in price and quality with foreign alternatives.
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® Contractors must submit an annual local content acquisition and hiring plan for approval by the
management committee.

® Contractors must submit environmental management plans to the management committee of
the respective licence, that is formed by two representatives of each ANCAP and the contractor
(four representatives in total). The licence provides for a one-year suspension of terms while
certain environmental approvals are pending.

Transfers and Revocation

Contractual rights under a PSA may be transferred or assigned to third parties, subject to compliance
with the financial and technical requirements set out in the Bidding Terms for the relevant block, and
with prior approval from ANCAP (and natification to the Executive Branch), which may not be
unreasonably withheld. Assignees must provide guarantees proportionate to their participating
interests.

Where contractors participate through a consortium, the consortium agreement may not be amended
without ANCAP’s prior written consent and notification to the Executive Branch.

Internal transfers of interests in corporations holding PSAs require ANCAP’s prior authorisation;
unauthorised acquisitions or absorptions may result in termination of the PSA.

Transfers of participating interests during the exploration period are specifically exempt from tax under
Section 6 of Decree No. 261/024.

Licences may be revoked for non-compliance, unauthorised transfer, or acquisition without approval.
In the event of default, ANCAP will notify the contractor, who has 60 days to remedy the breach (with
possible extension if required). If unremedied, ANCAP may terminate the PSA and seek damages.

Domestic Market and Export Obligations

ANCAP has a preferential right to acquire hydrocarbons for domestic consumption, exercisable with
one year’s notice and at market prices.

Transportation and Third-Party Access

Contractors may build pipelines and facilities, subject to Executive Branch approval. Third-party access
is not specifically regulated but is subject to competition law principles.

Disclosure and Confidentiality
Strict confidentiality obligations apply to technical data and information, with limited exceptions.

ANGOLA
Importance in the Oil Sector

Angola has a proven petroleum system with bitumen and viscous crude oil from seeps having been
used as fuel in Angola for several centuries. Hydrocarbon exploration began in 1910 over an area
covering the Lower Congo and Kwanza basins. Early exploration was relatively intense but did not
yield any commercial discovery and the second world war paralysed activity. After commercial
discoveries in both basins, initial production commenced onshore in 1956 before extending into the
shallow water in the 1970’s.

New concessions and joint ventures were negotiated from 1966 to 1975 between the Portuguese
colonial government and foreign oil companies. Following Angolan independence in 1975, Sonangol
was established as a national oil company and by 1979 the fiscal and regulatory framework to govern
the industry was in place and a new model contract was published based on a production sharing
contract. The civil war from 1975 to 2002 disrupted further exploration but in the 1990’s the deepwater
was opened up and this has driven the latest phase of development and production in Angola, with
several licensing rounds of varied success in 2005/2006, 2007/2008, 2010/2011, 2013, 2019 and a
few ad-hoc awards. Drilling activity has focused on the deepwater and ultra-deepwater over the last
10 years.
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3.2 Regulatory Regime

Ownership of petroleum resources is vested in the State of Angola. The official price of crude oil is set
by the State of Angola and reflects the market price at the time.

The National Concessionaire is a State of Angola entity. This role is currently vested in the National
Agency for Petroleum, Gas and Biofuel (Agéncia Nacional de Petrdleo, Gas e Biocombustiveis), also
referred to as “ANPG”. Prior to the creation of ANPG in 2019, the role of National Concessionaire was
vested in Sonangol EP. The National Concessionaire is responsible for the exploration and production
of petroleum and all related or associated substances. The National Concessionaire may decide to
pursue such exploration and production activities alone or in association with other entities (e.g. through
a PSA or other formats allowed under the law). The National Concessionaire is also responsible for all
financial operations related directly or indirectly to the petroleum industry, ensuring the
commercialisation, importation, exportation and distribution of all or part of the petroleum products,
and managing most participations of any nature whatsoever relating to petroleum on behalf of the
State of Angola, alone or in association with other entities.

Any petroleum permit holder is liable for damage caused by its activity which is not limited to the
perimeter of the permit nor to the validity period of that permit, and, therefore, must subscribe to one
or more insurance policies covering all the anticipated risks. The operator may be responsible for
petroleum operations and specific duties under the law and petroleum agreements, but generally
responsibility is allocated to the contractor group for a permit in accordance with their respective
participating interests. In Angola, JOAs typically have an exception whereby the operator is responsible
for wilful misconduct or gross negligence, which can focus liability on the operator in such cases.

Entities carrying out petroleum activities on the territory of Angola are required to adhere to, and
implement, all the rules, directives and instructions defined by the State of Angola, as part of its local
content requirements, as well as to implement all regulations concerning quality, health, hygiene, security,
safety and environment, in accordance with the Angolan legal requirements. The State of Angola requires
a policy of training and employing the national human resources of the sector, by giving priority to the
hiring of Angolan nationals with the required level of skills and qualifications (where available).

The contractor party is liable to pay certain tariffs, duties, taxes and contributions.

Domestic Market

The Angolan Government may require the National Concessionaire or the contractor group with prior
notice of 90 days to deliver part of the production oil destined for domestic market needs to be defined
by the State of Angola, up to 40 per cent. of total production of Angola provided that this does not
exceed 40 per cent. of the total production of the particular concession area. The price of petroleum
intended for the satisfaction of the needs of the national industry is calculated in accordance with the
provisions on the valuation of oil for tax purposes and is to be paid in an internationally convertible
currency within 30 days of the end of the month in which the withdrawal occurs.

The use of natural gas in petroleum operations is mandatory and flaring natural gas is expressly
prohibited, except for a short period of time, and when required for testing or other operational reasons.

Transportation

The Petroleum Products Regulatory Institute has the authority to authorise the construction of
transportation infrastructures, as well as their operation. The rules of construction, operation and
security for such infrastructure, as well as their modalities of access, are established through
implementation of the legislation.

Disclosure obligations

Any person conducting petroleum activity in Angola shall keep confidential the data or information of
a technical and economic nature provided by the licensees, the National Concessionaire, and their
associates. Information that must be provided to other entities by force of law, namely for budgetary,
accounting, and statistical purposes are excluded from this obligation.

Failure to comply with disclosure obligations constitutes an infraction for which a penalty may be

imposed. Termination of the licence or concession terminates the disclosure obligations without
prejudice to surviving confidentiality obligations which are generally set in the PSAs or JOAs.
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PART VI
DIRECTORS AND CORPORATE GOVERNANCE

For the purpose of this Part VI, "Independent" shall have the meaning given in the QCA Corporate
Governance Code, as published by the Quoted Companies Alliance and in force at the date of this document.

1. DIRECTORS
The Board comprises the following persons:

Keith Dean Spickelmier (age 64), Non-Executive Chairman

Mr. Spickelmier was the Co-founder/Executive Chairman of the Company but he transitioned to a
non-executive role as of 16 December 2025. Mr. Spickelmier is also Co-founder of Blockmetrix LLC, a
Bitcoin mining company and Co-founder/Chairman of Discovery Energy Corp. a company whose business
is exploring in the Cooper Basin, South Australia. He was the Co-founder of Mallard Cablevision, and the
Founder/ Chairman of Westside Energy Corporation. Mr. Spickelmier was also the Co-founder of JK
Acquisition, a special purpose acquisition company which traded on the American Stock exchange in 2006.
Mr. Spickelmier serves on the board of directors of Burgundy Xploration, LLC, an oil and gas company with
assets on the North Slope of Alaska, and is the Chairman of Helix Exploration PLC, an AIM listed industrial
gas exploration company with assets in Montana. He holds a B.A. from the University of Nebraska at
Kearney and a J.D. from the University of Houston. He previously practiced law from 1986 to 2000.

Arjun Robert Bose (age 52), Chief Executive Officer and Executive Director

Mr. Bose has more than 28 years of relevant experience. He is the Chief Executive Officer and a member
of the Board. Additionally, Mr. Bose is the Managing Member of Charlestown Energy Partners, a private
investment vehicle associated with a New York-based family office that has been making investments
globally in the upstream business since 2016. Mr. Bose is also a non-executive director of New Zealand
Energy, Corp., a company providing gas, gas storage and liquids solutions to support the domestic energy
economy in New Zealand, and is also on the Board of Managers of Black Bayou Energy Hub, a private
company developing a gas storage platform on the Gulf Coast of the U.S. Prior to joining Charlestown
Energy Partners, Mr. Bose spent 17 years in the Investment Banking Group at Scotiabank, latterly as
Managing Director and Industry Head, Global Power & Utilities. Mr Bose holds a BA (Honours) in Economics
from Queen’s University, Kingston, Ontario.

Eytan Michael Uliel (age 53), President and Executive Director

Mr. Uliel has more than 27 years of relevant experience. He was the Chief Executive Officer of Challenger
Energy Group plc from May 2021 until the Challenger Group was acquired by the Sintana Group in
December 2025, having previously served as the Challenger Group’s Commercial Director since 2014.
Mr. Uliel is a finance executive with a specific background in the oil and gas industry. He has significant oil
and gas industry experience in mergers and acquisitions, capital raisings, general corporate advisory work,
public market takeovers and transactions, financial controls and audit, private treaty acquisitions and farm-
in / farmout transactions. Mr. Uliel has also held non-executive roles in various ASX and SGX listed
companies and various substantial private companies and funds. He holds a combined B.A. / LLB degree
from the University of New South Wales, Sydney, Australia.

lain Charles McKendrick (age 67), Senior Independent Non-Executive Director

Mr. McKendrick has over 30 years of relevant experience. He was the non-executive Chairman of Challenger
Energy Group plc from March 2023 until Challenger was acquired by the Company in December 2025.
Mr. McKendrick has previously held executive and non-executive Board positions across several listed
companies. He was previously with NEO Energy, was Chief Executive Officer of Ithaca Energy, was Executive
Chairman of lona Energy, and spent several years with TotalEnergies, including acting as Commercial
Manager of Colombia.

Douglas (Doug) Glenn Manner (age 70), Non-Executive Director

Mr. Manner is a Founder of the Company, prior to which he acted as Chief Executive Officer and Director of
Westside Energy Corporation, Senior Vice President and Chief Operating Officer of Kosmos Energy, LLC.
(a private energy company exploring for oil and gas in the offshore regions of West Africa), and as President
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and Chief Operating Officer of White Stone Energy, a Houston based oil and gas advisory firm. He is the
Former COO of Gulf Canada Resources, managing operations in 20 countries with 150,000 boepd and the
Former CEO of Bellwether Resources, (South America exploration). Mr. Manner previously held senior
executive positions with Ryder Scott Petroleum Engineers and Amoco Production Company. Mr. Manner
has served on the boards of directors for Gulf Midstream Services, ROC Qil Blizzard Energy, Rio Vista Energy,
Resolute Energy, Cordero Energy, Zenas Energy and Petrovera Energy Company. Mr. Manner holds a
Bachelor’s of Science degree in mechanical engineering from Rice University and is a professional engineer
certified by the Texas Board of Professional Engineers and the Association of Professional Engineers,
Geologists and Geophysicists of Alberta. He is a member of the Society of Petroleum Engineers and a
previous member of the Petroleum Society of Canada.

Knowledge Raymond Katti (age 52), Non-Executive Director

Mr. Katti resides in Namibia and is a recognised pioneer in the Namibian oil and gas sector. He founded and
served as Chief Executive Officer of Kunene Energy (Pty) Ltd and was a founding shareholder and director
of UNX Energy, which was subsequently acquired by HRT Participacdes em Petréleo S.A. Following the
acquisition, he held the position of Business Development Manager for HRT in Namibia. In addition to his
extensive experience in the upstream oil and gas industry, Mr. Katti serves as a director of Kombat Copper
Mine and of Intaka Technologies, a healthcare technology company. Mr. Katti brings deep knowledge of
Namibia’s oil, gas, and mining sectors, as well as strong familiarity with the country’s business environment,
regulatory framework, and local practices, to the Board and management team. He holds a Bachelor of
Commerce degree in Accounting, Economics, and Auditing from the University of Namibia and completed
his professional articles with PricewaterhouseCoopers (PwC).

2. SENIOR MANAGEMENT AND CONSULTANT

In addition to the Executive Directors named above (Mr. Bose and Mr. Uliel), the Company’s senior
management team comprises the following:

Senior Managers:
Jonathan Paul Gilmore (age 48), Chief Financial Officer and co-Company Secretary

Mr. Gilmore is the Chief Financial Officer and co-Company Secretary. He has extensive international,
technical, corporate, and commercial finance experience within the natural resources sector. Mr. Gilmore’s
prior experience includes five years in audit managerial roles with EY London, focusing on mining and energy
clients; internal audit and financial controller roles for mining and processing operations at Glencore’s Kamoto
Copper Company in the DRC; and serving as a Commercial Business Partner at Cushman & Wakefield in
the UK. He joined Columbus Energy Resources Plc as Group Financial Controller in September 2018, ahead
of its merger with Challenger Energy in 2020. Mr. Gilmore holds a Bachelor of Commerce (Accounting) from
the University of Western Sydney and is a Fellow of the Institute of Chartered Accountants Australia and
New Zealand.

Sean Austin (age 73), Financial Controller, co-Company Secretary & Treasurer

Mr. Austin has over 40 years of both domestic and international industry experience focused on finance,
accounting and administration. Working with Mr. Spickelmier, he is also currently the Controller for Discovery
Energy Corp., an Australia focused exploration and production company. Prior to joining the Company, he
worked with Mr. Manner as a Director, VP and Chief Financial Officer for Irvine Energy USA, a wholly owned
subsidiary of a UK public company. At Westside Energy, working with Mr. Spickelmier and Mr. Manner, he
was a VP and Chief Financial Officer, Corporate Secretary and Treasurer. For more than two decades, Mr.
Austin was employed by HESS and held senior management positions in New York, London and Houston.
From 1995 to 1999, he was Vice President and Corporate Controller and subsequently was Vice President
— Worldwide Exploration & Production Finance and Administration. He holds a BBA in Accounting from the
University of Notre Dame and a MBA from the Amos Tuck School, Dartmouth College.

Consultant
Randolph (Randy) G. Hiscock (age 65), Technical Lead & Uruguay Managing Director

Mr. Hiscock has extensive global energy expertise with specific focus on Latin America and the Caribbean.
Mr. Hiscock has a proven track record of discovering hydrocarbons, deal/acreage delivery and offshore
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exploration management in Guyana, Brazil and Atlantic Canada. He was Shell's General Manager for the
Americas New Venture and Business Development for approximately 10 years based in Houston. Before
Shell, he was EnCana’s South American VP for Exploration. Mr. Hiscock has a Master of Science (Geology)
and an MBA in International Oil &Gas Studies from Memorial University in Canada and is a member of AAPG
and PESGB.

3. INTERESTS IN COMMON SHARES

As at Admission, the Directors and Senior Managers’ will be interested, in aggregate, in 77,628,578
Common Shares, representing 15.2 per cent. of the total Share Capital. Further details of the Directors’ and
Senior Managers’ shareholdings are set out in paragraph 8 of Part VIl of this document.

4. INCENTIVE ARRANGEMENTS

The Directors believe that the success of the Company depends, in part, on the future performance of the
management team and other employees. As such, the Company has adopted an Option Plan to attract,
retain and motivate directors, officers, employees and other service providers of the Company by providing
them with the opportunity, through Share Options, to acquire an equity interest in the Company and benefit
from its growth. Alongside the Option Plan, the RSU Plan provides for the grant of restricted share units
(“RSUs”) to directors, officers and employees to allow for certain discretionary bonuses and similar awards
as an incentive and reward for selected eligible persons related to the achievement of long-term financial
and strategic objectives of the Company.

Further details of the Group’s incentive arrangements are set out in paragraph 10 of Part VIII of this
document.

5. CORPORATE GOVERNANCE

The Board is committed to the highest standards of corporate governance. On and following Admission,
the Board will continue to comply with the corporate governance requirements of the TSX-V and applicable
securities laws and policies in Canada.

The Board further intends to comply, where it is able to, with the ten principles set out in the corporate
governance guidelines for smaller quoted companies published by the QCA Code. In particular, the Directors
are responsible for overseeing and embedding effective internal controls and promoting a culture of positive
business and operational risk management including to ensure that proper accounting records are
maintained, and that the financial and other information upon which business decisions are made, and
which is issued for publication, is reliable and that the assets of the Company are safeguarded.

The Board will formally meet at least twice per annum to review performance. On Admission, the Board will
comprise six directors, two of whom are executive and four of whom are non-executive. The Board considers
only lain McKendrick to be Independent under the QCA Code and, as such, the Company does not comply
with the requirements of the QCA Code with regard to there being at least two non-executive directors
whom the Board consider to be independent. The Board therefore intends to appoint an additional
independent Non-Executive Director after Admission.

The Board has established an audit and risk committee and a remuneration committee and will with effect
from Admission establish a nomination committee and a technical and HSE committee. Each committee
has formally delegated duties and responsibilities, as described below.

5.1 Audit and risk committee

The audit and risk committee has responsibility for reviewing and challenging the process for
identification of risks, risk management frameworks and monitoring the integrity of the Group’s financial
statements, including monitoring the preparation of the annual and interim accounts, reports and any
other formal announcement relating to its financial performance or prospects. The audit and risk
committee has the responsibility for reviewing significant financial reporting issues, reviewing the
effectiveness of the Group’s internal control and risk management systems, compliance and fraud
systems, monitoring the effectiveness of the internal audit function (if established) and overseeing the
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5.2

5.3
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relationship with the external auditors (including advising on their appointment, agreeing the scope of
the audit and reviewing the audit findings). The audit and risk committee advises the Board
independently of executive directors and external auditors when it considers the Group’s corporate
reporting. The audit and risk committee also has unrestricted access to the Group’s external auditors.

The audit and risk committee is required to have at least three members and include members who,
have between them, relevant financial experience and an overall understanding of management
practices including risk management activities, both generally and in the Group’s relevant industry.

The audit and risk committee currently comprises two non-executive directors and one executive
director, Mr. Spickelmier, Mr. Uliel and Mr. McKendrick, and is chaired by Mr. Spickelmier. The audit
and risk committee will meet at least four times a year at appropriate times in the reporting and audit
cycle, and otherwise as required.

Remuneration committee

The remuneration committee has responsibility for determining and agreeing with the Board the policy
for the remuneration of the Chairman, the Executive Directors and other designated senior executives.
Within the terms of the remuneration policy in accordance with the principles and provisions of the
QCA Code framework, the committee determines the total individual remuneration schemes that
motivate management and promote the long-term growth of shareholder value with packages of such
persons including, where appropriate, bonuses, incentive payments and Share Options, RSUs or other
share awards. The remuneration of Non-Executive Directors shall be a matter for the Chairman and
the Executive Directors and shall be within the limits set in the Articles. No Director is involved in any
decision as to his or her own remuneration.

The remuneration committee currently comprises two non-executive directors, Mr. McKendrick and
Mr. Manner, and is chaired by Mr. McKendrick. The remuneration committee meets at least twice a
year and otherwise when required.

Nomination Committee

The nomination committee will have responsibility for reviewing the structure, size and composition
(including the skills, knowledge, experience and diversity) of the Board and giving consideration to
succession planning. It will be responsible for: (i) identifying and nominating, for the approval of the
Board, candidates for vacancies on the Board when they arise; (i) the structure and composition of
the Board committee; and (i) for monitoring the leadership needs of the organisation, both executive
and non-executive to ensure the continued ability of the organisation to compete effectively in the
market. It will keep up-to-date and informed about strategic issues and commercial changes affecting
the Company.

The nomination committee will comprise two non-executive directors and one executive director, Mr.
McKendrick, Mr. Manner and Mr. Bose, and will be chaired by Mr. McKendrick. The nomination
committee will meet at least once a year and otherwise as required.

Technical & HSE Committee

The Technical & HSE committee will have responsibility for continual monitoring of the principal technical
risks faced by the Group, technical aspects of the Group’s portfolio of assets, technical evaluation of
potential new assets and technical work undertaken on existing assets, and monitoring of the Group’s
HSE performance, including incidents and reporting. The Technical & HSE committee will also be
responsible for recommending technical risk management and HSE policies to the Board.

The Technical & HSE Committee will comprise one non-executive director, Mr. Manner, and two
executive directors Mr. Bose and Mr. Uliel, and will be chaired by Mr. Manner. In addition, the Technical
and HSE committee will be authorised to seek information from any officer or employee, and to invite
Group technical personnel and external advisors to meetings. The Technical & HSE committee will
meet as required.
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5.5 Share dealing code and Insider Trading and Blackout Policy

The Group has adopted a share dealing code, with effect from Admission, which is compliant with
Article 19 of MAR and Rule 21 of the AIM Rules. The share dealing code will apply to any person
discharging management responsibility, including the Directors and senior management and any closely
associated persons and applicable employees.

The Group has also an adopted insider trading and blackout policy which ensures compliance with
Canadian securities laws and requirements under the TSX-V. In the event of conflict of both policies,
the policy that imposes stricter restrictions prevails.

The share dealing code, together with the insider trading and blackout policy, impose restrictions
beyond those that are imposed by law (including by the FSMA, MAR and other relevant legislation)
and its purpose is to ensure that persons discharging managerial responsibility and persons connected
with them do not abuse, and do not place themselves under suspicion of abusing, price-sensitive
information that they may have or be thought to have. The share dealing code sets out a notification
procedure which is required to be followed prior to any dealing in the Company’s securities.

6. DIVIDEND POLICY

The Company does not currently intend to pay a dividend to its Shareholders for the foreseeable future (and
has not previously paid any dividends). Payment of future dividends, if any, will be at the discretion of the
Board.
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PART VI

FINANCIAL INFORMATION

SECTION A

Summary Financial Information of the Sintana Group

The following financial information for the three years ended 31 December 2024 and the half yearly period
ended 30 June 2025 has been derived from the financial statements of the Sintana Group, prepared in
accordance with IFRS, and should be read in conjunction with the full text of this document. Investors should

not rely solely on the summarised information.

INCOME STATEMENT

Net loss before gain on accounts payable,
interest income and joint venture loss

Net loss before income taxes

Net loss for the year

BALANCE SHEET
Assets

Total non-current assets
Total current assets
Assets held for sale

Total Assets

Liabilities

Total non-current liabilities
Total current liabilities

Liabilities directly associated with the assets
held for sale

Total liabilities

Net assets

CASH FLOW

Net cash used in operating activities

Net cash used in investing activities

Net cash provided by financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year
Adjusting items:®

Cash and cash equivalents, end of year

6 months Year Year Year
ended ended ended ended
30 June 31 December 31 December 31 December
2025 2024 2023 2022
US$’000 US$’000 US$’000 US$’000
Unaudited Audited Audited Audited
(4,433) (9,325) (2,904) (4,045)
(4,257) (8,742) (2,924) (875)
(4,257) (8,9306) (3,318) (875)
9,585 9,044 9,805 9,540
11,921 12,809 3,489 4,717
21,506 21,853 13,294 14,257
(372) (353) (393) -
(1,136) (1,384) (2,4006) (3,350)
(1,508) (1,737) (2,799 (3,350)
19,998 20,116 10,495 10,907
(2,165) (5,851) (2,911) (4,657)
61) (117) (124) (657)

261 16,021 1,525 10,154
(1,965) 10,053 (1,510 4,840
12,557 3,249 4,678 30
620 (745) 81 (192)
11,212 12,657 3,249 4,678

3 The financial information for the Sintana Group has been translated from Canadian Dollars into US Dollars. The ‘Adjusting items’ line
is a result of different exchange rates being used to translate the opening and closing cash balances for each period. This results in
an additional balancing figure that is not otherwise included in the statutory accounts.
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The Company’s net loss totalled $4,257,441 for the six months ended 30 June 2025, with basic and diluted
loss per share of $0.01. This compares with a net loss of $4,535,145 for the six months ended 30 June
2024, with basic and diluted loss per share of $0.01. The decrease of $277,704 in net loss was principally
due to:

® Exploration and evaluation expenditures decreased to $14,097 for the six months ended 30 June 2025
compared to $2,076,128 for the comparative period.

® General and administrative expenses increased by $1,440,601. General and administrative expenses
totalled $4,360,096 for the six months ended 30 June 2025 (six months ended 30 June 2024 —
$2,919,494) and consisted of share-based compensation of $2,894,181 (six months ended 30 June
2024 — $1,175,376) salaries and benefits of $601,868 (six months ended 30 June 2024 — $1,239,759),
professional fees of $364,064 (six months ended 30 June 2024 — $150,460), administrative and general
expenses of $77,823 (six months ended 30 June 2024 — $32,570), investor relations of $246,608
(six months ended 30 June 2024 — $188,069), travel expenses of $107,145 (six months ended 30 June
2024 - $102,676) and reporting issuer costs of $68,406 (six months ended 30 June 2024 — $30,585).

O  The Company incurred an increase in share-based compensation of $1,718,805 for the six
months ended 30 June 2025, compared to the six months ended 30 June 2024. The increase
was the result of the vesting over time of Share Options and RSUs.

O  The Company incurred a decrease in salaries and benefits of $637,890 for the six months ended
30 June 2025, compared to the six months ended 30 June 2024. The decrease was the result
of payment of bonuses during the comparative period.

O  The Company incurred an increase in professional fees of $213,604 for the six months ended
30 June 2025, compared to the six months ended 30 June 2024. The increase can be attributed
to higher legal and audit fees during the six months ended 30 June 2025 compared to the
six months ended 30 June 2024.

O  The Company incurred an increase in investor relations expense of $58,539 for the six months
ended 30 June 2025, compared to the six months ended 30 June 2024. The increase can be
attributed to a significant increase in the investor communication and outreach efforts.

® The Company incurred a foreign exchange loss of $59,215 for the six months ended 30 June 2025
compared to a gain of $129,593 in the period ended 30 June 2024, which was primarily attributable
to US dollar and Canadian dollar exchange rate fluctuations.

® The Company recorded a joint venture loss of $16,589 for the six months ended 30 June 2025
compared to a loss of $8,790 for the six months ended 30 June 2024. This is due to the Company’s
share of the Inter Qil loss/income.

At 30 June 2025, the Company had cash of $11,212,407. The decrease in cash of $1,344,242 from the
31 December 2024 cash balance of $12,556,650 was a result of net cash outflows for operating activities
of $2,165,294 and cash outflows for investing activities of $61,429 which was offset by net cash inflows
from financing activities of $260,868. Operating activities cash flows were mainly affected by a net loss of
$4,257,441, offset by non-cash activities in joint venture loss of $16,589, share-based compensation of
$2,894,181, foreign exchange loss of $521,552 and net change in non-cash working capital balances of
$718,562. The change in working capital balances was due to an increase in accounts receivable and other
assets of $456,124, an increase in accounts payable and other liabilities of $87,562, a decrease of $350,000
in deferred compensation. Investing activities cash flows were affected by funding of joint venture of $61,429.
Financing activities were affected by proceeds from Share Options exercised of $260,868.
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SECTION B
Summary Financial Information of the Challenger Group

Challenger Group

The following Challenger Group financial information for the three years ended 31 December 2024 and the
half yearly period ended 30 June 2025 has been derived from the financial statements, prepared in
accordance with IFRS, and should be read in conjunction with the full text of this document. Investors should
not rely solely on the summarised information.

6 months Year Year Year
ended ended ended ended
30 June 31 December 31 December 31 December
2025 2024 2023 2022
US$'000 US$000 US$’000 US$’'000
Unaudited Audited Audited Audited
INCOME STATEMENT
Operating loss (1,243) (1,943) (19,862) (4,241)
(Loss)/Gain for the year from continuing
operations (1,227) (2,103) (19,562) 6,149
(Loss)/Gain after tax for the year from
discontinued operations (4,047) 1,053 6,141 (1,767)
Loss for the year attributable to equity
holders of the parent company (5,274) (1,050) (13,421) 4,382
BALANCE SHEET
Assets
Total non-current assets 94,942 101,613 111,698 127,733
Total current assets 8,210 12,590 5,312 6,163
Assets held for sale 8,996 - - 2,591
Total Assets 112,148 114,203 117,010 136,487
Liabilities
Total non-current liabilities (2,624) (6,183) (10,376) (12,960)
Total current liabilities (2,178) (7,644) (8,182) (8,121)
Liabilities directly associated with the assets
held for sale (8,855) - - (6,449)
Total liabilities (13,657) (13,827) (18,558) (27,530)
Net assets 98,491 100,376 98,452 108,957
CASH FLOW
Net cash outflow from operating activities (1,674) (4,854) (3,329) (6,537)
Net cash inflow from investing activities (181) 10,567 1,128 (1,187)
Net cash inflow from financing activities 284 1,798 163 8,873
Net increase/(decrease) in cash and cash
equivalents (1,571) 7,511 (2,038) 1,149
Cash and cash equivalents at beginning of year 8,434 1,005 2,452 1,555
Adjusting items: (224) (82) 591 (252)
Cash and cash equivalents at end of year 6,639 8,434 1,005 2,452

Note: assets held for sale and liabilities associated with assets held for sale were eliminated in the subsequent period once relevant
assets were sold.

For the six-month period ended 30 June 2025, Challenger reported an operating loss of $1.2 million. This
reflected the transitional nature of the business following the divestment of its revenue-generating operations
in Trinidad and Tobago. Challenger’s monthly net cash expenditure averaged approximately $225,000,
slightly above its stated target of $200,000 per month due to several one-off costs incurred during the
period. As at the balance sheet date, Challenger held approximately $6.6 million in unrestricted cash. This
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figure excludes $0.7 million in restricted cash held in support of licence obligations and a further $1.75 million
in expected receipts from the completed sale of the Trinidad and Tobago business. Taken together,
Challenger’s effective cash position stood at approximately $9.0 million.

For the six-month period ended 30 June 2025, the Challenger Balance Sheet indicated total assets of
$112.1 million and net assets of $98.5 million.
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SECTION C
Unaudited Pro Forma Financial Information of the Group

SECTION A: Accountant’s Report on the Pro Forma Financial Information of the Group

Crowe U.K. LLP

C rowe Chartered Accountants

Member of Crowe Global
55 Ludgate Hill
London EC4M 7JW, UK

Tel +44 (0)20 7842 7100

18 December 2025

The Directors

Sintana Energy Inc.

82 Richmond Street East
Toronto, Ontario

M5C 1P1

Canada

Zeus Capital Limited
82 King Street
Manchester

M2 4WQ

Dear Sirs,

Introduction

We report on the unaudited pro forma financial information of Sintana Energy Inc. (the “Company”) and its
subsidiaries (the “Sintana Group”), as enlarged by the proposed acquisition of Challenger Energy plc and
its subsidiaries (“Challenger Energy”) (together the “ Group”) and on its admission to trading on the AIM
Market (“AIM”) of the London Stock Exchange, set out in Section B of Part VII “Unaudited Pro Forma
Information of the Group” of the Company’s AIM admission document dated 18 December 2025 (the
“Admission Document”).

The Pro Forma Financial Information has been prepared on the basis of the notes thereto, for illustrative
purposes only, to provide information about how the acquisition of Challenger Energy might have affected
the financial information presented on the basis of the accounting policies adopted by the Company in
preparing its unaudited interim financial information as at 30 June 2025. This report is required by Schedule
Two of the AIM Rules for Companies (the “AIM Rules”) and is given for the purpose of complying with that
schedule and for no other purpose.

Terms not otherwise defined in this report shall have the meaning given to them in the Admission Document.

Responsibilities

It is the responsibility of the directors of the Company (the “Directors”) to prepare the Pro Forma Financial
Information. It is our responsibility to form an opinion on the Pro Forma Financial Information as to the proper
compilation of the Pro Forma Financial Information and to report our opinion to you.

In providing this opinion we are not updating or refreshing any reports or opinions previously made by us on
any financial information used in the compilation of the Pro Forma Financial Information, nor do we accept
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responsibility for such previous reports or opinions beyond that owed to those to whom those reports or
opinions were addressed by us at the dates of their issue.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting 4000 as issued by the
Auditing Practices Board in the United Kingdom. The work that we performed for the purpose of making
this report, which involved no independent examination of any of the underlying financial information,
consisted primarily of comparing the unadjusted financial information with the source documents,
considering the evidence supporting the adjustments and discussing the Pro Forma Financial information
with the Directors. We planned and performed our work so as to obtain all the information and explanations
we considered necessary in order to provide us with reasonable assurance that the Pro Forma Financial
Information has been properly compiled on the basis stated and that such basis is consistent with the
accounting policies of the Company.

Opinion
In our opinion:
® the Pro Forma Financial Information has been properly compiled on the basis stated; and

® such basis is consistent with the accounting policies of the Company.

Declaration

For the purposes of Paragraph (a) of Schedule Two of the AIM Rules, we are responsible for this report as
part of the Admission Document and declare that we have taken all reasonable care to ensure that the
information contained in this report is, to the best of our knowledge and belief, in accordance with the facts
and contains no omission likely to affect its import. This declaration is included in the Admission Document
in compliance with Schedule Two of the AIM Rules.

Yours faithfully,

Crowe U.K. LLP
Chartered Accountants
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SECTION B: Unaudited Pro Forma Financial Information of the Group

Set out below is an unaudited pro-forma statement of net assets of the Group which has been prepared on
the basis of the unaudited interim financial information as at 30 June 2025 (“Interim Financial Information
of the Sintana Group”), as incorporated by reference in this document and presented in paragraph 24 of
Part VI, as adjusted for:

® the Challenger Acquisition; and
® transaction costs;
as set out in the notes below. The Pro Forma Financial Information has been prepared for illustrative purposes

only and in accordance with Annex 20 of the Prospectus Rules and the AIM Rules, and because of its nature
will not represent the actual financial position of the Group as at the date of Admission.
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Unaudited pro forma statement of net assets of the Group

Current assets

Cash and cash equivalents
Trade and other receivables
Other short term financial assets
Restricted cash

Total current assets

Non-current assets

Intangible exploration and evaluation assets
Tangible assets

Investment in joint venture

Total non-current assets
Assets held for sale
Total assets

Current liabilities

Trade and other payables
Deferred compensation
Provisions

Current tax liabilities

Total current liabilities

Non-current liabilities
Provisions
Deferred tax liabilities

Total non-current liabilities
Liabilities held for sale
Total liabilities

Net assets

(Unaudited)  (Unaudited)

Interim Interim (Unaudited)
Financial Financial Pro forma
Information  Information net assets of
of of  (Unaudited) the Group
Sintana Challenger  Transaction 30 June
Group Group costs 2025
(Note 1) (Note 2) (Note 3) (Note 4)
USsD USD UsD usD
$000’s $000’s $000’s $000’s
11,212 6,639 (5,943) 11,908
709 635 - 1,394

- 178 - 178

- 708 - 708
11,921 8,210 (5,943) 14,188
- 94,900 - 94,900

- 42 - 42
9,585 - 9,585
9,585 94,942 - 104,527
- 8,996 - 8,996
21,506 112,148 (5,943) 127,711
(244) (2,178) - (2,422)
(605) - - (605)
(79) - - (75)
(212) - - (212)
(1,136) (2,178) - (3,314)
- (2,624) - (2,624)
(372) - - (372)
(372) (2,624) - (2,996)
- (8,855) - (8,855)
(1,508) (13,657) - (15,165)
19,998 98,491 (5,943) 112,546
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Notes to the Unaudited Pro Forma Financial Information of the Group:

1.

The Interim Financial Information of the Sintana Group as at 30 June 2025 has been extracted, without
further adjustment, from the unaudited interim financial statements as incorporated by reference in
paragraph 24 of Part VIII of the Admission Document and has been translated into US Dollars using
the exchange rate prevailing at 30 June 2025 of US$1 = C$1.3643.

Current assets
CAD USD

$,000’s $,000’s
Cash and cash equivalents 15,297 11,212
Trade and other receivables 967 709
Total current assets 16,264 11,921
Non-current assets
Investment in joint venture 13,077 9,585
Total non-current assets 13,077 9,585
Total assets 29,341 21,506
Current liabilities
Trade and other payables (333) (244)
Deferred compensation (825) (605)
Provisions (102) (75)
Current tax liabilities (289) (212)
Total current liabilities (1,549) (1,136)
Non-current liabilities
Deferred tax liabilities (508) (372)
Total non-current liabilities (508) (372)
Total liabilities (2,057) (1,508)
Net assets 27,284 19,998

The interim financial information of Challenger Group as at 30 June 2025 (“Interim Financial
Information of Challenger Group”) has been extracted, without further adjustment, from the
unaudited interim financial statements of Challenger Group as incorporated by reference in
paragraph 24 of Part VIII of the Admission Document.

Transaction costs resulting from the Challenger Acquisition amounted to US$5,943,000.

No account has been taken of any movement in the net assets of the Group since 30 June 2025, nor
of any other event save as disclosed above.
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1.2

2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

2.10

PART Vil
ADDITIONAL INFORMATION

RESPONSIBILITY STATEMENT

The Company and the Directors, whose names and functions are set out on page 8 of this document,
accept responsibility, both individually and collectively, for all the information contained in this
document, and compliance with the AIM Rules. To the best of the knowledge and belief of the
Company and the Directors (each of whom has taken all reasonable care to ensure that such is the
case), the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information.

ERC Equipoise Limited accepts responsibility for the Competent Person’s Report set out in Part X of
this document. To the best of the knowledge and belief of ERC Equipoise Limited (which has taken
all reasonable care to ensure that such is the case), the information contained in the Competent
Person’s Report is in accordance with the facts and contains no omissions likely to affect the import
of such information.

COMPANY INFORMATION

The Company was continued into and registered under the laws of the Province of Alberta under the
ABCA on 28 September 2010 with registration number 2015615707.

The Company is a body corporate continued under the ABCA and accordingly the liability of its
shareholders is limited to the amount paid up or to be paid on their shares.

The Company’s principal activity is that of a holding company. It is the ultimate parent company of
the Group comprising the Company and the subsidiary undertakings set out in paragraph 3 of this
Part VIII. Further details of the history and background of the Company is set out in paragraph 3 of
Part lll. Further particulars on the operations and principal activities of each member of the Group is
set out at paragraph 3 below.

The registered office of the Company is 3300, 421 7th Avenue S. W., Calgary, Alberta T2P 4K9
The corporate headquarters of the Company is 82 Richmond Street East, Toronto, Ontario M5C 1P1.
The accounting reference date of the Company is 31 December.

The telephone number of the Company is 1.713.825.9591.

The Company’s website address is https://sintanaenergy.com, at which the information required by
Rule 26 of the AIM Rules can be found. Neither the content of the Company’s website nor any website
accessible by hyperlinks on the Company’s website is incorporated in, or forms part of, this document.
The Company’s LEl is 984500ETD72B0D4E4645.

From Admission, the Common Shares will be admitted to trading on AIM as well as continuing to be

traded on the TSX-V and on the OTCQX.

THE GROUP

The Company is the holding company of the Group. The following tables contains details of the
Company’s subsidiaries (both direct and indirect) and affiliates as at Admission:
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Subsidiaries

Company name

Sintana Resources Corp.
Mobius Resources Corp.
Challenger Energy Group plc
Sintana Energy Exploration &
Production Inc.

Northbrook Oil and Gas LLC
Sintana Energy Finance Inc.
1873520 Ontario Inc.

Patriot Energy Services LLC
Patriot Energy Oil and Gas Inc.
Patriot Energy Sucursal Colombia
BPC (A) Limited

BPC (B) Limited

BPC (C) Limited

BPC (D) Limited

Columbus Energy Resources
Limited

BPC Uruguay Holdings Limited

BPC (A) Limited

BPC Limited

Bahamas Offshore Petroleum Ltd
Island Offshore Petroleum Ltd
Sargasso Petroleum Ltd
Privateer Petroleum Ltd
Columbus Oil & Gas Limited
CEG Uruguay S.A.

CEG Off-3 Uruguay S.A.
Columbus Energy Holdings Ltd

Columbus Energy CPS (Cyprus) Ltd

Columbus Energy Byron Ltd
Columbus Energy (Cyprus) Ltd
Columbus Energy Investments Ltd

Compania Petrolifera de Sedano S.L.U.

Affiliates

Company name
Inter Qil (Pty) Ltd

Giraffe Energy Investments (Pty) Ltd

Custos Energy (Pty) Limited
Apprentice Investments (Pty)
Limited

Trago Energy (Pty) Limited

SHARE CAPITAL

Country of
Incorporation

Canada, Ontario
Canada, Alberta
Isle of Man
USA, Texas

USA, Texas
Canada, Ontario
Canada, Ontario

Panama
Panama
Colombia

Isle of Man

Isle of Man

Isle of Man

Isle of Man

England

and Wales
England and
Wales

The Bahamas
The Bahamas
The Bahamas
The Bahamas
The Bahamas
The Bahamas
The Bahamas
Uruguay
Uruguay
Cyprus
Cyprus
Cyprus
Cyprus
Cyprus
Spain

Country of
Incorporation
Namibia
Namibia
Namibia
Namibia

Namibia

Principal activity
Holding company
Investment company
Holding company
Holding company

Investment company
Investment company
Holding company

Investment company
Investment company

Oil and Gas E&P company

Holding company
Holding company
Holding company
Holding company
Holding company

Holding company

Investment company

Oil and Gas E&P company

Investment company
Investment company
Investment company
Investment company
Investment company

Oil and Gas E&P company

Oil and Gas E&P company

Dormant company (being wound up
Dormant company (being wound up
Dormant company (being wound up
Dormant company (being wound up
Dormant company (being wound up
Dormant company (being wound up

Principal activity

Oil and Gas E&P company
Oil and Gas E&P company

Holding company

Oil and Gas E&P company

Oil and Gas E&P company

Ownership and
Voting Interest

100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

=2

Ownership and
Voting Interest
49%

49%

49%

14.7%

49%

The following is a summary of the changes to the issued share capital of the Company, in the three
financial years ended 31 December 2022, 2023 and 2024, up until the Latest Practicable Date:
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Year ended 31 December 2022:

(a) On 21 January 2022, the Company closed a non-brokered private placement
pursuant to which it issued an aggregate of 5,128,205 Common Shares at a price of
C$0.15 per Comon Share to Charlestown Energy Partners, LLC to raise aggregate
gross proceeds of C$769,231;
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41.2

(©)

On 8 March 2022, the Company closed a public offering conducted by Echelon
Capital Markets (‘Echelon”) as lead agent and sole bookrunner, pursuant to which
it issued an aggregate of 88,550,000 units of the Company (the “Units”), at a price
of C$0.15 per Unit, to raise aggregate gross proceeds of C$13,282,500. Each Unit
consisted of one Common Share and one Common Share purchase warrant. Each
warrant entitled the holder thereof to acquire one additional Common Share for an
exercise price of C$0.25 until 8 March 2024. A value of C$4,503,504 was estimated
for the 88,550,000 warrants on the date of issuance;

On 8 March 2022, the Company completed the acquisition of 49 per cent. of the
outstanding shares of Inter Qil. Part of the consideration for the Inter Oil Acquisition
consisted of an aggregate of 34,933,333 Common Shares;

On 24 March 2022, the Company issued 4,550,000 Common Shares for 4,550,000
RSUs that vested and were converted to Common Shares; and

On 28 March 2022, the Company issued 1,500,000 Common Shares on the exercise
of 1,500,000 Share Options at an exercise price of C$0.10 per stock option for total
gross proceeds to the Company of C$150,000.00;

Year ended 31 December 2023:

(@)

(b)

On 5 June 2023, the Company issued 1,000,000 Common Shares on the exercise
of 1,000,000 warrants at an exercise price of C$0.15 per warrant for total gross
proceeds to the Company of C$150,000.00;

On 31 July 2023, the Company issued 1,000 Common Shares on the exercise of
1,000 Common Share purchase warrants at an exercise price of C$0.25 per warrant
for total gross proceeds to the Company of C$250.00;

On 1 August 2023, the Company issued 50,000 Common Shares on the exercise of
50,000 Common Share purchase warrants at an exercise price of C$0.25 per warrant
for total gross proceeds to the Company of C$12,500.00;

On 2 August 2023, the Company issued 100,000 Common Shares on the exercise
of 100,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$25,000.00;

On 3 August 2023, the Company issued 260,000 Common Shares on the exercise
of 260,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$65,000.00;

On 4 August 2023, the Company issued 158,000 Common Shares on the exercise
of 158,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$39,500.00;

On 8 August 2023, the Company issued 154,000 Common Shares on the exercise
of 154,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$38,500.00;

On 9 August 2023, the Company issued 3,331,833 Common Shares on the exercise
of 3,331,833 warrants at an exercise price of C$0.15 per warrant for total gross
proceeds to the Company of C$499,775.00;

On 10 August 2023, the Company issued 301,000 Common Shares on the exercise
of 301,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$75,250.00;

On 14 August 2023, the Company issued 40,000 Common Shares on the exercise
of 40,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$10,000.00;

On 15 August 2023, the Company issued 22,500 Common Shares on the exercise
of 22,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$5,625.00;
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On 16 August 2023, the Company issued 283,000 Common Shares on the exercise
of 283,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$70,750.00;

On 17 August 2023, the Company issued 83,500 Common Shares on the exercise
of 83,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$20,875.00;

On 18 August 2023, the Company issued 169,500 Common Shares on the exercise
of 169,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$42,375.00;

On 21 August 2023, the Company issued 340,000 Common Shares on the exercise
of 340,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$85,000.00;

On 2 November 2023, the Company issued 118,000 Common Shares on the
exercise of 118,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$29,500.00;

On 3 November 2023, the Company issued 180,000 Common Shares on the
exercise of 180,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$45,000.00;

On 6 November 2023, the Company issued 273,500 Common Shares on the
exercise of 273,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$68,375.00;

On 7 November 2023, the Company issued 274,000 Common Shares on the
exercise of 274,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$68,500.00;

On 8 November 2023, the Company issued 444,000 Common Shares on the
exercise of 444,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$111,000.00;

On 21 November 2023, the Company issued 71,000 Common Shares on the
exercise of 71,000 Common Share purchase warrants at an exercise price of C$0.25
per warrant for total gross proceeds to the Company of C$17,750.00;

On 22 November 2023, the Company issued 349,000 Common Shares on the
exercise of 349,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$87,250.00;

On 24 November 2023, the Company issued 109,000 Common Shares on the
exercise of 109,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$27,250.00;

On 27 November 2023, the Company issued 100,000 Common Shares on the
exercise of 100,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$25,000.00;

On 28 November 2023, the Company issued 43,000 Common Shares on the
exercise of 43,000 Common Share purchase warrants at an exercise price of C$0.25
per warrant for total gross proceeds to the Company of C$10,750.00; and

On 18 December 2023, the Company issued 4,300,000 Common Shares on the
exercise of 4,300,000 Share Options at an exercise price of C$0.10 per stock option
for total gross proceeds to the Company of C$430,000.00.

Year ended 31 December 2024:

(@)

(b)

On 5 January 2024, the Company issued 3,000,000 Common Shares for 3,000,000
RSUs that vested and were converted to Common Shares;

On 4 January 2024, the Company issued 100,000 Common Shares on the exercise
of 100,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$25,000.00;
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On 5 January 2024, the Company issued 299,000 Common Shares on the exercise
of 299,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$74,750.00;

On 8 January 2024, the Company issued 154,000 Common Shares on the exercise
of 154,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$38,500.00;

On 10 January 2024, the Company issued 109,000 Common Shares on the exercise
of 109,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$27,250.00;

On 11 January 2024, the Company issued 600,000 Common Shares on the exercise
of 600,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$150,000.00;

On 12 January 2024, the Company issued 220,000 Common Shares on the exercise
of 220,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$55,000.00;

On 15 January 2024, the Company issued 1,262,000 Common Shares on the
exercise of 1,262,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$315,500.00;

On 16 January 2024, the Company issued 808,000 Common Shares on the exercise
of 808,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$202,000.00;

On 17 January 2024, the Company issued 954,500 Common Shares on the exercise
of 954,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$238,625.00;

On 18 January 2024, the Company issued 1,125,000 Common Shares on the
exercise of 1,125,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$281,250.00;

On 19 January 2024, the Company issued 1,172,461 Common Shares on the
exercise of 1,172,461 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$293,115.25;

On 22 January 2024, the Company issued 791,500 Common Shares on the exercise
of 791,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$197,875.00;

On 23 January 2024, the Company issued 496,000 Common Shares on the exercise
of 496,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$124,000.00;

On 24 January 2024, the Company issued 541,000 Common Shares on the exercise
of 541,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$135,250.00;

On 25 January 2024, the Company issued 550,000 Common Shares on the exercise
of 550,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$137,500.00;

On 26 January 2024, the Company issued 1,319,500 Common Shares on the
exercise of 1,319,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$329,875.00;

On 29 January 2024, the Company issued 544,000 Common Shares on the exercise
of 544,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$136,000.00;

On 30 January 2024, the Company issued 280,000 Common Shares on the exercise
of 280,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$70,000.00;
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On 31 January 2024, the Company issued 1,852,500 Common Shares on the
exercise of 1,852,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$463,125.00;

On 1 February 2024, the Company issued 290,500 Common Shares on the exercise
of 290,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$72,625.00;

On 2 February 2024, the Company issued 516,520 Common Shares on the exercise
of 516,520 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$129,130.00;

On 5 February 2024, the Company issued 1,080,000 Common Shares on the
exercise of 1,080,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$270,000.00;

On 6 February 2024, the Company issued 811,000 Common Shares on the exercise
of 811,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$202,750.00;

On 7 February 2024, the Company issued 655,542 Common Shares on the exercise
of 655,542 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$163,885.50;

On 8 February 2024, the Company issued 1,623,000 Common Shares on the
exercise of 1,623,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$405,750.00;

On 9 February 2024, the Company issued 736,000 Common Shares on the exercise
of 736,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$184,000.00;

On 9 February 2024, the Company issued 900,000 Common Shares for 900,000
RSUs that vested and were converted to Common Shares;

On 12 February 2024, the Company issued 614,500 Common Shares on the
exercise of 614,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$153,625.00;

On 13 February 2024, the Company issued 868,500 Common Shares on the
exercise of 868,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$217,125.00;

On 14 February 2024, the Company issued 1,375,244 Common Shares on the
exercise of 1,375,244 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$343,811.00;

On 15 February 2024, the Company issued 941,500 Common Shares on the
exercise of 941,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$235,375.00;

On 16 February 2024, the Company issued 359,500 Common Shares on the
exercise of 359,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$89,875.00;

On 20 February 2024, the Company issued 1,311,188 Common Shares on the
exercise of 1,311,188 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$327,797.00;

On 21 February 2024, the Company issued 864,500 Common Shares on the
exercise of 864,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$216,125.00;

On 22 February 2024, the Company issued 1,637,444 Common Shares on the
exercise of 1,637,444 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$409,361.00;
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On 23 February 2024, the Company issued 6,343,500 Common Shares on the
exercise of 6,343,500 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$1,585,875.00;

On 26 February 2024, the Company issued 407,154 Common Shares on the
exercise of 407,154 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$101,788.50;

On 27 February 2024, the Company issued 4,395,201 Common Shares on the
exercise of 4,395,201 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$1,098,800.25;

On 28 February 2024, the Company issued 834,000 Common Shares on the
exercise of 834,000 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$208,500.00;

On 29 February 2024, the Company issued 2,729,406 Common Shares on the
exercise of 2,729,406 Common Share purchase warrants at an exercise price of
C$0.25 per warrant for total gross proceeds to the Company of C$682,351.50;

On 1 March 2024, the Company issued 2,804,000 Common Shares on the exercise
of 2,804,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$701,000.00;

On 4 March 2024, the Company issued 5,095,963 Common Shares on the exercise
of 5,095,963 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$1,273,990.75;

On 5 March 2024, the Company issued 1,433,000 Common Shares on the exercise
of 1,433,000 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$358,250.00;

On 6 March 2024, the Company issued 2,095,500 Common Shares on the exercise
of 2,095,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$523,875.00;

On 7 March 2024, the Company issued 7,683,500 Common Shares on the exercise
of 7,683,500 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$1,920,875.00;

On 8 March 2024, the Company issued 26,491,923 Common Shares on the exercise
of 26,491,923 Common Share purchase warrants at an exercise price of C$0.25 per
warrant for total gross proceeds to the Company of C$6,622,980.75;

On 14 March 2024, the Company issued 83,333 Common Shares on the exercise
of 83,333 Share Options at an exercise price of C$0.52 per stock option for total
gross proceeds to the Company of C$8,333.30;

On 10 June 2024, the Company issued 66,666 Common Shares on the exercise of
16,666 Share Options at an exercise price of C$0.27 per stock option and 50,000
Share Options at an exercise price of C$0.165 for total gross proceeds to the
Company of C$12,749.82;

On 17 June 2024, the Company issued 50,000 Common Shares on the exercise of
50,000 Share Options at an exercise price of C$0.145 per stock option for total gross
proceeds to the Company of C$7,250.00;

On 21 June 2024, the Company issued 41,908 Common Shares on the exercise of
41,908 Share Options at an exercise price of C$0.165 per stock option for total gross
proceeds to the Company of C$6,914.82;

On 28 June 2024, the Company issued 325,000 Common Shares on the exercise
of 325,000 Share Options at an exercise price of C$0.145 per stock option for total
gross proceeds to the Company of C$47,125.00;

On 25 July 2024, the Company issued 100,000 Common Shares on the exercise of
100,000 Share Options at an exercise price of C$0.145 per stock option for total
gross proceeds to the Company of C$14,500.00;
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On 3 September 2024, the Company issued 50,000 Common Shares on the exercise
of 50,000 Share Options at an exercise price of C$0.165 per stock option for total
gross proceeds to the Company of C$8,250.00;

On 9 October 2024, the Company issued 330,000 Common Shares on the exercise
of 180,000 Share Options at an exercise price of C$0.11 per stock option and
150,000 Share Options at an exercise price of C$0.10 for total gross proceeds to
the Company of C$34,800.00;

On 29 October 2024, the Company issued 50,000 Common Shares on the exercise
of 50,000 Share Options at an exercise price of C$0.10 per stock option for total
gross proceeds to the Company of C$5,000.00; and

On 12 November 2024, the Company issued 50,000 Common Shares on the
exercise of 50,000 Share Options at an exercise price of C$0.11 per stock option for
total gross proceeds to the Company of C$5,500.00; and

The period from 31 December 2024 until the Latest Practicable Date:

(@)

(b)

On 14 January 2025, the Company issued 50,000 Common Shares on the exercise
of 50,000 Share Options at an exercise price of C$0.165 per stock option for total
gross proceeds to the Company of C$8,250.00;

On 27 February 2025, the Company issued 1,550,000 Common Shares on the
exercise of 1,550,000 Share Options at an exercise price of C$0.145 per stock option
for total gross proceeds to the Company of C$224,750.00;

On 13 March 2025, the Company issued 16,666 Common Shares on the exercise
of 16,666 Share Options at an exercise price of C$0.11 per stock option for total
gross proceeds to the Company of C$1,833.26;

On 13 March 2025, the Company issued 16,666 Common Shares on the exercise
of 16,666 Share Options at an exercise price of C$0.27 per stock option for total
gross proceeds to the Company of C$4,499.82;

On 21 March 2025, the Company issued 58,092 Common Shares on the exercise
of 58,092 Share Options at an exercise price of C$0.165 per stock option for total
gross proceeds to the Company of C$9,585.18;

On 8 April 2025, the Company issued 1,050,000 Common Shares on the exercise
of 1,050,000 Share Options at an exercise price of C$0.10 per stock option for total
gross proceeds to the Company of C$105,000.00;

On 10 April 2025, the Company issued 50,000 Common Shares on the exercise of
50,000 Share Options at an exercise price of C$0.165 per stock option for total gross
proceeds to the Company of C$8,250.00;

On 1 May 2025, the Company issued 2,400,000 Common Shares for 2,400,000
RSUs that vested and were converted to Common Shares;

On 4 June 2025, the Company issued 50,000 Common Shares on the exercise of
50,000 Share Options at an exercise price of C$0.11 per stock option for total gross
proceeds to the Company of C$5,500.00;

On 7 July 2025, the Company issued 300,000 Common Shares on the exercise of
300,000 Share Options at an exercise price of C$0.10 per stock option for total gross
proceeds to the Company of C$30,000.00;

On 30 July 2025, the Company issued 50,000 Common Shares on the exercise of
50,000 Share Options at an exercise price of C$0.10 per stock option for total gross
proceeds to the Company of C$5,000.00;

On 9 December 2025, the Company issued an aggregate of 936,666 Common
Shares on the exercise of 936,666 Share Options at the following exercise prices:
C$0.27 per stock option (with respect to 216,666 Share Options); C$0.165 per stock
option (with respect to 500,000 Share Options); and C$0.11 per stock option (with
respect to 220,000 Share Options), for total gross proceeds to the Company of
C$165,199.82;
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4.9

4.10

411

(m)  On Admission, the Company will issue 126,732,056 Common Shares to Challenger
Shareholders in consideration for the Challenger Acquisition; and

(n) On Admission, the Company will issue 2,512,943 Common Shares to certain former
employees of Challenger in settlement of severance payments due to them in
connection with the termination of their employment following completion of the
Challenger Acquisition.

Set out below is the issued common share capital of the Company:
i) at the date of this document; and 381,112,211
i) immediately following Admission 510,357,210

None of the Common Shares have been sold or made available to the public in conjunction with the
application for Admission.

It is expected that, where appropriate, share certificates in respect of Common Shares will be
despatched by post within 14 days of the date of Admission. Temporary documents of title will not
be issued. Pending the despatch of definitive share certificates, transfers will be certified against the
register of members of the Company.

The Common Shares are in registered form and are capable of being held in certificated and uncertificated
form. The Company (via the Depositary) has applied for Depositary Interests representing the underlying
Common Shares to be admitted to CREST from Admission, and it is therefore expected that the
Depositary Interests will be capable of being settled in CREST from Admission. The records in respect
of Depositary Interests held in uncertificated form will be maintained by Euroclear and the Depositary.

The Common Shares have attached to them full voting, dividend and capital distribution (including
on winding up) rights, but do not confer any rights of conversion or redemption, and are subject to
the rights and restrictions set out in the Articles and the By-Laws which are summarised in
paragraphs 5 and 6 (respectively) below.

The Common Shares are governed in accordance with the ABCA.
The Common Shares have no par value.

The Company may purchase any of the Common Shares subject to the requirements and limitations
imposed under Canadian corporate and securities laws.

The International Securities Identification Number or ISIN for the Common Shares is CA82938H1073.

Save as disclosed in Part Il and paragraph 10 (Share Option Plans) of this Part VIII of this document:
(@ no Common Shares have been issued otherwise than as fully paid;

(b)  no Common Shares are currently in issue with a fixed date on which entitiement to a dividend
arises and there are no arrangements in force whereby future dividends are waived or agreed
to be waived;

(c) the Company does not have in issue any Common Shares not representing capital;

(d) the Company does not hold any treasury shares and no Common Shares are held by or on
behalf of any member of the Group;

(e) the Company does not have in issue any convertible securities, exchangeable securities or
securities with warrants;

() there are no acquisition rights and/or obligations over any unissued shares in the capital of the
Company and no undertaking has been given by the Company to increase its issued share
capital; and

(9) no share or loan capital of any member of the Group is under option or has been agreed,
conditionally or unconditionally, to be put under option.
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5.

ARTICLES SUMMARY

The Articles contain provisions, inter alia, to the following effect:

5.1

5.2

5.3

5.4

6.

Objects/purposes

The Articles do not restrict the objects and purposes of the Company. There are no restrictions on
the business of the Company or on the powers the Company may exercise.

Rights attached to Common Shares

Common Shares each carry the right to notice of, attendance at and one vote per share held at all
meetings of the Shareholders other than meetings of a class or series of shares of the Company other
than the Common Shares. Common Shares are fully participating as to dividends and distribution of
capital upon liquidation or wind-up of the Company and shall include the right to receive such dividends
as and when may be declared by the Board of the Company on the Common Shares as a class, subject
to prior satisfaction of all preferential rights to dividends attached to all shares of other classes of shares
of the Company ranking in priority to the Common Shares in respect of dividends.

Transfer of Shares
The Articles do not restrict the transfer of Common Shares.

Amendments to Articles
On 1 May 2014 the Company amended its Articles to effect a name and share structure change:

a. the Company’s name was amended from Zodiac Exploration Inc. to Mobius Resources Inc.; and

b. the share structure was amended to change the issued and outstanding Common Shares of
the Company into a different number of Common Shares on the basis of each fifteen issued
Common Shares prior to giving effect to this amendment changing into one Common Share
with any resulting fraction being rounded either up or down to the next highest or lowest number
of whole Common Shares, as the case may be.

BY-LAWS SUMMARY

The By-Laws contain provisions, inter alia, to the following effect:

6.1

6.2

Borrowing Powers

Without limiting the borrowing powers of the Company as set forth in the ABCA, the banking business
of the Company, including the borrowing of money and the giving of security shall be transacted with
banks, trust companies and or other bodies corporate or organisations or any other persons as may
from time to time be designated by or under the authority of the Board. Such banking business shall
be transacted under such agreements, instructions and delegations of power as the Board may from
time to time prescribe or authorise.

Number of Directors

Until changed in accordance with the ABCA, the Board shall consist of such number of Directors as
is fixed by the Articles, or where the Articles specify a variable number, not fewer than the minimum
number and not more than the maximum number of Directors provided therein.

Director’s Election, Retirement and Removal

Subject to the Articles or a unanimous shareholder agreement, Directors shall be elected yearly to
hold office until the next annual meeting of Shareholders and until their successors are elected, unless
elected for a longer period of time. At each annual meeting of Shareholders, all Directors then in office
shall retire but, if qualified, shall be eligible for re-election. The number of Directors to be elected at
any such meeting shall, subject to the Articles or a unanimous shareholder agreement, be the number
of Directors then in office or the number of Directors whose terms of office expire at the meeting, as
the case may be, except that, if cumulative voting is not required by the Articles and the Articles
otherwise permit, the Shareholders may resolve to elect some other number of Directors. The election
shall be by resolution.
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6.3

6.4

6.5

Where the Shareholders adopt an amendment to the Articles to increase the number or minimum
number of Directors, the Shareholders may, at the meeting at which they adopt the amendment,
elect the additional number of Directors authorised by the amendment.

If an election of Directors is not held at the proper time, the incumbent Directors shall continue in
office until their successors are elected. If the articles provide for cumulative voting, each director
elected by Shareholders ceases to hold office at the annual meeting and each Shareholder entitled
to vote at an election of Directors has the right to cast a number of votes equal to the number of
votes attached to the shares held by him or her multiplied by the number of Directors he or she is
entitled to vote for, and may cast all such votes in favour of one candidate or distribute them among
the candidates. If he or she has voted for more than one candidate without specifying the distribution
among such candidate, he or she shall be deemed to have divided his votes equally among the
candidates for whom he or she voted.

Subject to the ABCA and the Articles, the Shareholders may remove any director from office, except
a director elected by employees or creditors pursuant to the Articles or a unanimous shareholder
agreement, by ordinary resolution passed at a special meeting. Any vacancy created by such removal
may be filled at the same meeting, failing which it may be filled by the Board. However, if the Articles
provide for cumulative voting, no Director shall be removed pursuant to this section where the votes
cast against the resolution for his or her removal would, if cumulatively voted at an election of the full
board, be sufficient to elect one or more Directors.

Director Remuneration and Expenses

Subject to any unanimous shareholder agreement, the Directors shall be paid such remuneration for
their services as the Board may from time to time determine. The Directors shall also be entitled to
be reimbursed for travelling and other expenses properly incurred by them in attending meetings of
the board or any committee thereof. Nothing herein contained shall preclude any director from serving
the Company in any other capacity and receiving remuneration therefore.

Director Conflict of Interest

A Director or officer shall not be disqualified from his office, or be required to vacate his or her office,
by reason only that he or she is a party to, or is a director or officer or has a material interest in any
person who is a party to, a material contract or material transaction or proposed material contract or
proposed material transaction with the Company or a subsidiary thereof. Such a Director or officer
shall, however, disclose the nature and extent of his or her interest in the contract or transaction or
proposed contract or transaction at the time and in the manner provided by the ABCA. Subject to
the provisions of the ABCA, a Director or officer shall not by reason only of his office be accountable
to the Company or to its Shareholders for any profit or gain realised from such a contract or
transaction, and such contract or transaction shall not be void or voidable by reason only of the
Director’s interest therein, provided that the required declaration and disclosure of interest is properly
made, the contract or transaction is approved by the Directors or Shareholders, if necessary, and it
was fair and reasonable to the Company at the time it was approved and, if required by the ABCA,
the Director refrains from voting as a Director on the contract or transaction.

Even if the above conditions are not met, a Director or officer acting honestly and in good faith shall
not be accountable to the Company or to its Shareholders for any profit realised from a material
contract or material transaction for which disclosure is required by the ABCA, and such contract or
transaction shall not be void or voidable by reason only of the Director or officer’s interest therein,
provided that the material contract or material transaction was approved or confirmed by special
resolution at a meeting of the Shareholders, disclosure of the interest was made to the Shareholders
in a manner sufficient to indicate its nature before such contract or transaction was approved or
confirmed, and such contract or transaction was reasonable and fair to the Company at the time it
was approved or confirmed.

Limitation of Liability

Every Director and officer of the Company, in exercising his powers and discharging his duties, shall
act honestly and in good faith with a view to the best interests of the Company and shall exercise the
care, diligence and skills that a reasonably prudent person would exercise in comparable
circumstances. Subject to the foregoing, no Director or officer, for the time being of the Company,
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6.6

6.7

6.8

shall be liable for the acts, neglects or defaults of any other Director or officer or employee or for
joining in any act for conformity, or for any loss, damage or expense happening to the Company
through the insufficiency or deficiency of title to any property acquired by the Company or for or on
behalf of the Company or for the insufficiency or deficiency of any security in or upon which any of
the moneys of or belonging to the Company shall be placed out or invested or for any loss,
conversion, misapplication or misappropriation of or any damage resulting for any dealings with any
moneys, securities or other assets belonging to the Company or for any loss or damage arising from
the bankruptcy, insolvency or tortious acts of any person with whom any of the moneys, securities
or effects of the Company shall be deposited, or for any other loss, damage or misfortune whatever
which may happen in the execution of the duties of his respective office or trust or in relation thereto;
provided that nothing herein shall relieve any Director or officer from the duty to act in accordance
with the ABCA and the regulations thereunder or from liability for any breach thereof. The Directors,
for the time being of the Company, shall not be under any duty or responsibility in respect of any
contract, act or transaction whether or not made, done or entered into in the name or on behalf of
the Company, except such as shall have been submitted to and authorised or approved by the Board.

No act or proceeding of any Director or officer or the Board shall be deemed invalid or ineffective by
reason of the subsequent ascertainment of any irregularity in regard to such act or proceeding or the
election, appointment or qualification of such Director or officer or Board.

Indemnification

Subject to section 124 of the ABCA, the Company shall indemnify a Director or officer of the
Company, a former director or officer of the Company or a person who acts or acted at the
Company'’s request as a director or officer of a body corporate of which the Company is or was a
Shareholder or creditor, and his or her heirs and legal representatives, against all costs, charges and
expenses, including an amount paid to settle an action or satisfy a judgment, reasonably incurred by
him or her in respect of any civil, criminal or administrative action or proceeding to which he or she
is made a party by reason of being or having been a director or officer of the Company or body
corporate, if: (a) he or she acted honestly and in good faith with a view to the best interests of the
Company; and (b) in the case of a criminal or administrative action or proceeding that is enforced by
a monetary penalty, he or she had reasonable grounds for believing that his conduct was lawful. The
Company shall also indemnify such persons in such other circumstances as the ABCA permits or
requires. Nothing herein contained shall limit the right of any person entitled to indemnity to claim
indemnity apart from the By-Laws.

Conflict of Interest

An officer shall disclose his or her interest in any material contract or material transaction or proposed
material contract or proposed material transaction with the Company.

Meetings of the Shareholders

Subject to the ABCA, the annual meeting of Shareholders shall be held at the time, date, year and
place that the Board, the chairman of the Board, the managing director or the president may from
time to time determine, for the purpose of considering the financial statements and reports required
by the ABCA to be placed before the annual meeting, electing Directors, appointing auditors if
required by the ABCA or the articles, and for the transaction of such other business as may properly
be brought before the meeting.

The Board shall have the power to call a special meeting of Shareholders at any time.

Record Date for Notice of Meetings

The Board may fix in advance a date, preceding the date of any Shareholders meeting by not more
than fifty (50) days and not less than twenty-one (21) days, as a record date for the determination of
Shareholders entitled to notice of or to vote at the meeting. If no record date is fixed, the record date
for the determination of the Shareholders entitled to receive notice of or to vote at the meeting shall
be the close of business on the date immediately preceding the day on which the notice is given or,
if no notice is given; the day on which the meeting is held.
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Notice of Meetings of Shareholders

Notice of the time and place of each meeting of Shareholders shall be given not less than 21 days
and not more than 50 days before the meeting to each Shareholder entitled to vote at the meeting,
each Director and the auditor of the Company. Notice of a meeting of Shareholders at which special
business is to be transacted shall state the nature of such business in sufficient detail to permit the
Shareholder to form a reasoned judgment thereon and shall state the text of any special resolution
to be submitted to the meeting. A special meeting and an annual meeting may be convened by one
and the same notice and it shall not be an objection to the notice that it only convenes the second
meeting contingently on any resolution being passed by the requisite majority at the first meeting.

Waiver of Notice

A Shareholder and any other person entitled to attend a meeting of Shareholders may in any manner
waive notice of a meeting of Shareholders.

Chairman, Secretary and Scrutineers of Shareholder Meetings

The chairman of the Board or, in his absence, the president, if such an officer has been elected or
appointed and is present, or otherwise a vice-president who is a Shareholder of the Company, shall
be chairman of any meeting of Shareholders. If no such officer is present within 15 minutes from the
time fixed for holding the meeting, or declines to be chairman of the meeting, the persons present
and entitled to vote shall choose one of their number to be chairman. If the secretary of the Company
is absent, the chairman shall appoint some person, who need not be a Shareholder, to act as
secretary of the meeting. If desired, one or more scrutineers, who need not be Shareholders, may be
appointed by a resolution or by the chairman with the consent of the meeting.

Persons Entitled to be Present at Shareholders Meetings

The only persons entitled to be present at a meeting of Shareholders shall be those entitled to vote
thereat, the Directors and auditors of the Company and others who, although not entitled to vote,
are entitled or required under any provision of the ABCA or the Articles or By-Laws to be present at
the meeting. Any other person may be admitted only on the invitation of the chairman of the meeting
or with the consent of the meeting.

Quorum

A quorum at any meeting of Shareholders (unless a greater number of persons are required to be
present or a greater number of shares are required to be represented by the ABCA or by the Articles
or by any other bylaw) shall be persons present not being less than two in number and holding or
representing not less than five per cent. of the shares entitled to be voted at the meeting. If a quorum
is present at the opening of any meeting of Shareholders, the Shareholders present or represented
may proceed with the business of the meeting notwithstanding that a quorum is not present
throughout the meeting. If a quorum is not present at the opening of the meeting of Shareholders,
the Shareholders present or represented may adjourn the meeting to a fixed time and place but may
not transact any other business.

Proxyholders and Representatives

Votes at meetings of the Shareholders may be given either personally or by proxy; or, in the case of
a Shareholder, who is a body corporate or association, by an individual authorised by a resolution of
the Board or governing body of the body corporate or association to represent it at a meeting of
Shareholders of the Company, upon producing a certified copy of such resolution or otherwise
establishing his or her authority to vote to the satisfaction of the secretary or the chairman.

The Board may specify in a notice calling a meeting of Shareholders a time, preceding the time of
such meeting by not more than 48 hours exclusive of Saturdays and holidays, before which time
proxies to be used at such meeting must be deposited.

\otes to Govern

Except as otherwise required by the ABCA, all questions proposed for the consideration of
Shareholders at a meeting of Shareholders shall be determined by a majority of the votes cast and
in the event of an equality of votes at any meeting of Shareholders, the chairman shall have a second
or casting vote.
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6.9

6.10

6.11

Conduct of Vote

Subject to the ABCA, voting at a meeting of Shareholders shall be by a show of hands, unless a
ballot is required or demanded as hereinafter provided, and may be held, subject to the ABCA, entirely
by electronic means, telephone or other communication facility, if the Company makes such a
communication facility available. Every person who is present or otherwise participating in the meeting
and entitled to vote shall have one vote. Whenever a vote shall have been taken upon a question,
unless a ballot thereon is so required or demanded, a declaration by the chairman of the meeting
that the vote upon the question has been carried or carried by a particular majority or defeated and
an entry to that effect in the minutes of the meeting shall be prima facie evidence of the fact without
proof of the number of the votes recorded in favour of or against any resolution or other proceeding
in respect of the said question, and the result of the vote so taken shall be the decision of
Shareholders upon the said question.

Share Certificates

The Shareholder is entitled at his option to a share certificate that complies with the ABCA or a
nontransferable written acknowledgement of his right to obtain a share certificate from the Company
in respect of the securities of the Company held by him. Share certificates and acknowledgements
of a Shareholder’s right to a share certificate, respectively, shall be in such form as described by the
ABCA and as the Board shall from time to time approve. A share certificate shall be signed manually
by at least one Director or officer of the Company or by or on behalf of a registrar, transfer agent or
branch transfer agent of the Company, or by a trustee who certifies it in accordance with a trust
indenture, and any additional signatures required on the share certificate may be printed or otherwise
mechanically reproduced on it.

Deceased Shareholders

In the event of the death of a Shareholder or of one of the joint Shareholders, the Company shall not
be required to make any entry in the securities register in respect thereof or to make any dividend or
other payments in respect thereof except upon production of all such documents as may be required
by law and upon compliance with the reasonable requirements of the Company and its transfer
agents.

Dividends

Subject to the ABCA, the Board may from time to time declare dividends payable to the Shareholders
according to their respective rights and interest in the Company. Dividends may be paid in money or
property or by issuing fully-paid shares of the Company.

A dividend payable in money shall be paid by cheque to the order of each registered holder of shares
of the class or series in respect of which it has been declared and shall be mailed by prepaid ordinary
mail to such registered holder at his or her address recorded in the Company’s securities register or
registers or such address as such holder otherwise directs.

MAJOR SHAREHOLDERS

The Company is aware of the following persons who, immediately prior to Admission and on
Admission, have interests in voting rights over three per cent. or more of the issued share capital of
the Company:

Immediately prior
to Admission As at Admission

Number  Percentage Number  Percentage
of Common of Common of Common  of Common
Shareholder Shares Shares Shares Shares
Charlestown Energy Partners LLCM 21,136,412 5.55% 25,370,912 4.97%
Knowledge Raymond Katti 22,490,001 590% 22,490,001 4.41%
Perga Capital Partners LP 22,369,499 5.87% 25,195,842 4.94%

(1) Mr. Bose is a managing member at Charlestown Energy Partners LLC.
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7.2  Save as disclosed above, the Directors are not aware of any person or persons who, directly or
indirectly, have an interest in the Company which represents three per cent. or more of its issued
share capital or voting rights who, directly or indirectly, jointly or severally, exercise or could exercise
control over the Company.

7.3  Neither the Directors nor any Shareholders have different voting rights to other holders of the share
capital of the Company.

7.4  Save as disclosed in this document, there are no arrangements known to the Company, the operation
of which may at a subsequent date result in a change in control of the Company.

7.5  The Company’s share capital consists of one class of common share with equal voting rights (subject
to the Articles and By-Laws). No Significant Shareholder of the Company has any different voting
rights from the other Shareholders.

8. DISCLOSURE OF INTERESTS IN THE COMPANY

Directors’ and other interests

8.1 The following table sets out the interests of the Directors and Senior Managers and their families
(within the meaning set out in the AIM Rules) (including any interest known to that Director or Senior

Manager which could with reasonable diligence be ascertained by him) in the issued share capital of
the Company as at the date of this document and immediately following Admission:

As at the Latest Practicable Date As at Admission

Number  Percentage Number  Percentage

of Common  of Common of Common  of Common

Director Shares Shares Shares Shares

Keith D. Spickelmier 5,325,001 1.40 5,652,501 1.1

Robert Bose 23,205,412 6.09 27,578,415M 5.40

Eytan Uliel - - 9,665,896 1.89

lain McKendrick - - 1,029,561 0.20

Douglas Manner 4,375,000 1.15 4,995,558 0.98

Knowledge Katti 22,490,001@ 5.90 22,490,001 4.41
Senior Manager

Sean Austin 6,125,000 1.61 6,125,000 1.20

Jonathan Gilmore - - 91,646 0.02

(1) Mr. Bose holds the legal and beneficial title in 1,402,334 Common Shares. Mr. Bose is also the beneficial owner of
21,136,412 Common Shares held by Charlestown Energy Partners LLC, 416,666 Common Shares held by CP Sintana
LLC and 250,000 Common Shares held by Kuromatsu LLC.

(2) Mr. Katti holds the legal and beneficial title in 650,000 Common Shares. Mr. Katti is also the beneficial owner of 21,840,001
Common Shares held by Grisham Assets Corp.
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8.2

The following table sets out details of the Share Options held over the Common Shares by each of
the Directors and Senior Managers as at the date of this document and immediately following

Admission:

Director
Keith D. Spickelmier

Robert Bose

Eytan Uliel
lain McKendrick

Douglas Manner

Knowledge Katti

Director

Senior Managers
Sean Austin

Jonathan Gilmore

Total

As at the date of this document and as at Admission

Number of
Common
Shares under
Option
300,000
1,000,000
800,000
650,000

1,000,000
800,000
650,000
600,000

1,300,000

1,000,000
800,000
650,000

500,000
400,000
650,000
300,000
1,000,000

Exercise
Price

0.100
0.165
0.110
0.270

0.165
0.110
0.270
1.080
1.230

0.165
0.110
0.270

0.165
0.110
0.270
1.080
1.230

Expiry Date
18.12.2025
24.03.2027
16.12.2032
19.12.2033

24.12.2027
16.12.2032
19.12.2033
01.05.2034
13.12.2034

24.03.2027
16.12.2032
19.12.2033

24.03.2027
16.12.2032
19.12.2033
01.05.2034
13.12.2034

As at the date of this document and as at Admission

Number of
Common
Shares under
Option

1,000,000
800,000
650,000
600,000

1,000,000

16,450,000
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Exercise
Price

0.165
0.110
0.270
1.080
1.230

Expiry Date

24.03.2027
16.12.2032
19.12.2033
01.05.2034
13.12.2034



8.3

8.4

The following table sets out details of the RSUs held by each of the Directors and Senior Managers
as at the date of this document and immediately following Admission:

Director

Keith D. Spickelmier
Robert Bose

Eytan Uliel

lain McKendrick
Douglas Manner
Knowledge Katti
Senior Manager

Sean Austin
Jonathan Gilmore

Total

As at the date of this document

and as at Admission

Number of Exercise
RSUs Price  Expiry Date
800,000 Nil  13.12.2025
600,000 Nil  27.06.2026
600,000 Nil  27.06.2026
600,000 Nil  13.12.2025
600,000 Nil  27.06.2026
600,000 Nil  27.06.2026
600,000 Nil  27.06.2026
4,400,000

Excluding the Company and its subsidiaries, the Directors hold or have held the following
directorships, and are or were members of the following partnerships, within the five years preceding

the date of this document:

Name
Keith D. Spickelmier

Robert Bose

Current Directorships
or Partnerships

Discovery Energy Corp.
Burgundy Xploration LLC
Helix Exploration plc

Auro USA Inc.

Black Bayou Energy Hub, LLC
Charlestown Capital Advisors LLC
Charlestown Energy Partners LLC
Kuromatsu LLC

New Zealand Energy Corp.
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Previous Directorships
or Partnerships

BDI1 San Antonio LLC

BDI2 Solider Lake LLC
Blockmetrix LLC

Blockmetrix Digital Infrastructure
LLC

Blockmetrix Management LLC

Buzzards Bench Holdings, LLC
Buzzards Bench, LLC
Challenger Energy Group plc
Charlestown Challenger LLC
Dravantz Energy LCC

Eight Point Energy LLC

Long View Energy Partners LLC
Ringo Star LLC



Name
Eytan Uliel

lain McKendrick

Douglas Manner

Current Directorships
or Partnerships

Alceon Australian Real Estate
Corporate Senior Loan Master
Fund

Alceon Funds Management Pty
Limited

Alceon Real Estate Corporate
Senior Loan Master Fund

Allied Energy Australia Pty Ltd
Allied Grain System ND Pty Ltd
Man Mission Nominees Pty Ltd
Mitchells Equipment Australia Pty
Ltd

Mitchell’s Holdings (Asia) Pte. Ltd
Mitchells Holdings (AU) Pty Ltd
Mitchell’s Worldwide Marketing
Pte. Ltd

Uliel Investments Pte Ltd

Cornerstone Africa Energy Ltd
Kellas Group Holdings Ltd
Prax Hurricane (Whirlwind) Ltd
Prax Hurricane GLA Ltd

Prax Hurricane GWA Ltd

Prax Hurricane Holdings Ltd
Prax Upstream Ltd

Project Advance Bidco Ltd
Silverstream Bidco Ltd
Silverstream Midco Ltd
Storegga Ltd

N/A
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Previous Directorships
or Partnerships

ADZ Energy (Queensland) Pty Ltd
ADZ Energy (Victoria)Pty Ltd
Allied Grain Systems Pty Ltd
Apos Singapore Pte Ltd
Armour Energy (QLD) Pty Ltd
Armour Energy (Surat Basin) Pty
Ltd

Armour Energy (Victoria) Pty Ltd
Armour Energy International Pty
Ltd

Armour Energy Limited

BPC Bonasse Trinidad Limited
BPC South Erin Trinidad Limited
CEG (B) Limited

CEG (C) Limited

CEG (D) Limited

CEG (E) Limited

CEG Goudron Trinidad Limited
CEG Icacos Trinidad Limited
CEG Inniss-Trinity Trinidad Limited
CEG Management Services
Trinidad Limited

Challenger Energy Group Plc
Columbus Energy (St Lucia)
Limited

Columbus Energy Resources
South America BV

Columbus Oil & Gas Limited
Cory Moruga Holdings Ltd
Island Offshore Petroleum Limited
Kinneret Pty Ltd

Knock n Lock Ltd

McArthur NT Pty Ltd

McArthur Oil and Gas Limited
Ripple Resources Pty Ltd
Sargossa Petroleum Limited
Steeldrum Petroleum Group Ltd
T-Rex Resources Trinidad Ltd

Challenger Energy Group Plc
Cornerstone Resources Group Plc
CRG Holdco Ltd

Prax Exploration & Production Plc

N/A



8.5

8.6

8.7

Current Directorships Previous Directorships

Name or Partnerships or Partnerships

Knowledge Katti Custos Investments (Pty) Ltd Lecana (Pty) Ltd
Erf Two Four Four Walvis Bay CC Isonzo Investments (Pty) Ltd
Forsys Metals Corp Grisham Assets Corp.

Havana Investments (Pty) Ltd
Intaka Technology Namibia (Pty)
Ltd.

Inter Oil (Pty) Ltd

Kombat Berries (Pty) Ltd

Kombat Water Management (Pty)
Ltd

Orban Investments Three Five Six
(Pty) Ltd

Sinclair Hill Apartments Three CC
The Knowledge Foundation
Trago Energy (Pty) Ltd

Director Confirmations

Save as set out in paragraphs 8.6 to 8.8 of this Part VIII, as at the date of this document, none of the
Directors:

8.5.1 has any unspent convictions in relation to indictable offences;
8.5.2 has been declared bankrupt or has entered into an individual voluntary arrangement;

8.5.3  was a director of any company at the time of or within the 12 months preceding any
receivership, compulsory liquidation, creditors’ voluntary liquidation, administration,
company voluntary arrangement or any composition or arrangement with its creditors
generally or any class of its creditors with which such company was concerned;

8.5.4 was a partner in a partnership at the time of or within the 12 months preceding any
compulsory liquidation, administration or voluntary arrangement of that partnership;

8.5.5  has had any asset which has been subject to a receivership or was a partner in a partnership
at the time of or within the 12 months preceding any asset of the partnership being subject
to a receivership; or

8.5.6  has been the subject of any public criticism by any statutory or regulatory authority (including
any recognised professional body) nor has ever been disqualified by a court from acting as
a director of a company or from acting in the management or conduct of the affairs of any
company.

Armour Energy Limited (“Armour”), an Australian incorporated company of which Mr. Uliel was a
non-executive director, was placed into administration on 10 November 2023, along with several
subsidiary entities of Armour of which Mr. Uliel was also a non-executive director, being Armour Energy
(Surat Basin) Pty Ltd, Armour Energy (Victoria) Pty Ltd, McArthur Oil and Gas Limited and McArthur
NT Pty Ltd. Subsequently, on 22 January 2024, Armour Energy (Surat Basin) Pty Ltd and Armour
Energy (Victoria) Pty Ltd were sold under a Deed of Company Arrangement and exited administration,
and the remaining entities, being Armour Energy Limited, McArthur Oil and Gas Limited and McArthur
NT Pty Ltd, were placed into receivership, with a final report on the liquidation of these entities issued
on 15 September 2025. Unsecured creditor claims, almost entirely from Armour’s majority shareholder
(DGR Global Limited) following a sale of Armour’s operating business, totalled approximately
A$31.6m; no distribution was made to unsecured creditors.

Mr. McKendrick was appointed as a director of lona UK Huntington Limited and lona Energy
Company (UK) PLC (subsequently renamed Serica Energy Chinook Limited) on 1 September 2014,
Both companies entered administration on 6 January 2016. lona UK Huntington Limited was placed
into liquidation and subsequently dissolved on 4 April 2018. Administration proceedings for lona
Energy Company (UK) PLC concluded on 19 April 2017. In parallel, lona Energy Company (UK) PLC
approved a Company Voluntary Arrangement on 17 June 2016, which was successfully completed
on 21 April 2017. As a result, the business was sold (for an undisclosed consideration) and renamed
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8.8

8.9

8.10

9.

Decipher Production Limited. At the time of administration, secured creditors of lona UK Huntington
Limited and lona Energy Company (UK) PLC were owed approximately US$263 million and received
distributions totalling £1.98 million. There were no preferential creditors, and no claims were submitted
by unsecured creditors.

Prax Exploration and Production PLC (“Prax”), a U.K. incorporated company of which
Mr. McKendrick was a non-executive director, was placed into administration on 29 September 2025,
and on the same day a sale of Prax was announced to Serica Energy PLC. The administration of
Prax related to the sale transaction, which closed on 11 December 2025.

Mr. Bose was a director of Buzzards Bench Holdings LLC and Buzzards Bench, LLC, entities formed
to acquire natural gas assets in Utah from XTO Energy (ExxonMobil). The acquisition completed in
February 2019 and was financed through senior secured credit facilities and equity contributions.
Due to declining gas prices, high operating costs, and debt obligations, the companies filed for
Chapter 11 bankruptcy on 30 April 2020 (Case No. 20-32391) in the U.S. Bankruptcy Court for the
Southern District of Texas. The reorganisation plan was confirmed on 20 November 2020, and the
case closed on 13 December 2022. A related dispute between Charlestown Energy Partners, LLC
(the majority shareholder) and Arena Investors, LP was settled in November 2022 without admission
of liability.

Arrangements with Directors

8.9.1 Save as disclosed in this document, no Director is or has been interested in any transactions
which are or were unusual in their nature or conditions or significant to the business of the
Company or the Group during the current or immediately preceding financial year or which
were effected during any earlier financial year and remain in any respect outstanding or
unperformed.

8.9.2 Save as disclosed in this document, no Director has an option over or warrant to subscribe
for any Common Shares in the Company.

8.9.3  There are no outstanding loans or guarantees provided by the Company or the Group or to
or for the benefit of any of the Directors.

8.9.4  Save as disclosed in paragraph 18 of this Part VII, there are no actual or potential conflicts
of interest between any Director’s duties to the Company and any private interests and/or
other duties they may have.

8.9.5 No Director nor any member of his immediate family nor any person connected with him or
her (within the meaning of section 252 of the Act) has a Related Financial Product (as defined
in the AIM Rules for Companies) referenced to Common Shares.

Details of the length of service of each Director (as director or employee) with the Group to date are
set out below:

Name Commencement Date

Keith D. Spickelmier Commenced 6 August 2015
Robert Bose Commenced 18 December 2018
Eytan Uliel Commenced 16 December 2025

Previously employed by Challenger from
November 2014 to 16 December 2016

lain McKendrick Commenced 16 December 2025

Previously with Challenger since March 2022
Douglas Manner Commenced 23 April 2014
Knowledge Katti Commenced 8 March 2022

DIRECTORS’ SERVICE AGREEMENTS AND TERMS OF APPOINTMENT

The Directors have entered into service contracts or letters of appointment (as the case may be) which are
summarised below.
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9.1  Executive Directors
9.1.1 Robert Bose

@)

(©

On 12 March 2024, Mr. Bose entered into a service agreement with the Company for
his employment as Chief Executive Officer (the effective date of this service agreement
being 1 April 2024) at an annual base salary of US$250,000 (salary subject to annual
review). As of the Effective Date, Mr. Bose’s current base salary is US$500,000 per
annum.

Mr. Bose’s employment may be terminated under the following circumstances:

(i)  Termination for Good Cause

The Company may terminate Mr. Bose’s employment for good cause, which
includes: (i) fraud, misappropriation or embezzlement; (ii) intentional and material
breach of the agreement; (iii) conviction of a felony or crime involving moral
turpitude; (iv) gross malfeasance in performing duties; (v) illegal drug use that
substantially interferes with performance; (vi) gross neglect of duties; or (vii) breach
of fiduciary duties to the Company.

For certain grounds (intentional breach, gross malfeasance, and gross neglect),
the Company must provide Mr. Bose with 30 days’ written notice and an
opportunity to cure before termination becomes effective.

Upon termination for good cause, Mr. Bose is entitled to receive earned but
unpaid base salary up to the termination date, outstanding expense
reimbursements, and any vested benefits.

(i) Termination Without Good Cause

If the Company terminates Mr. Bose’s employment without good cause, he is
entitled to receive a lump sum payment comprising: (i) all base salary and bonus
accrued to the termination date; (i) twelve months of base salary; and (i) an
amount equal to the highest declared bonus in the three fiscal years immediately
preceding termination. The agreement does not specify a notice period for this
scenario.

(iy ~ Termination upon Death

Employment terminates immediately on Mr. Bose’s death. His estate is entitled
to any earned but unpaid base salary up to the date of death, plus a pro-rata
portion of his bonus calculated based on the number of days worked during the
bonus period compared to the total days in that period.

(iv)  Resignation
Mr. Bose may resign by providing at least 60 days’ written notice to the Company.

If he resigns without good cause, he receives no additional compensation beyond
earned salary.

(v)  Resignation with Good Reason

Mr. Bose may resign with good reason, defined as: (i) an adverse change in his
duties, powers, rights, discretion, prestige, or remuneration; (i) a diminution of
title; or (i) a material breach of the agreement by the Company.

Upon resignation with good reason, Mr. Bose is entitled to receive a lump sum
payment representing 24 months of base salary per annum plus two times the
highest declared bonus in the three fiscal years immediately preceding the year
in which notice is given. The agreement does not specify a notice period
requirement for this scenario, and the implication is that Mr. Bose may resign
immediately without working a notice period.

Mr. Bose'’s agreement contains standard confidentiality obligations.
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9.1.2

(d)

Mr. Bose is also eligible for an annual discretionary bonus of up to 200 per cent. of his
base salary, and to participate in the Company's Share Option Plan and RSU Plan.

Eytan Uliel

(@)

Mr. Uliel entered into a service agreement with the Company for his employment as
President and Executive Director of the Company with effect from the Effective Date.
Mr. Uliel’'s period of continuous employment (which takes account of his employment
with Challenger) began on 1 November 2014. Mr Uliel's annual base salary is
US$460,000 per year which is subject to review by the Remuneration Committee from
time to time, although there is no contractual right to any increase. Mr. Uliel is also
entitled to participate in the private medical insurance scheme for himself, any spouse
or civil partner and any dependent children.

Mr. Uliel's employment may be terminated under the following circumstances:

(i)  Termination for Good Cause

The Company may terminate Mr. Uliel's employment for good cause, which
includes: (i) fraud, misappropriation or embezzlement; (i) intentional and material
breach of the agreement; (i) conviction of any criminal offence (excluding road
traffic offences for which imprisonment cannot be imposed); (iv) gross misconduct
in the performance of duties; (v) addiction to or habitual influence of alcohol or
illegal drugs; (vi) negligence or incompetence in the performance of duties; (vii)
breach of fiduciary duties to the Company; (viii) failure to comply with anti-bribery
and corruption obligations; (ix) failure to comply with the Share Dealing Code,
Market Abuse Regulation or related laws; or (x) being the subject of a statement
by London Stock Exchange PLC that retention of office is prejudicial to investors'
interests.

The agreement does not specify a general cure period for termination for good
cause. Upon termination for good cause, the Company may terminate the
employment by written notice without being under any obligation to pay any
further sums to Mr. Uliel whether by way of compensation, damages or otherwise
in respect of or in lieu of any notice period.

(i) Termination Without Good Cause

If Mr. Uliel’s employment is terminated by the Company other than summarily for
good cause, Mr. Uliel shall, in addition to any payment in lieu of notice, be entitled
to an additional payment comprised of (i) six months' salary (at the rate then
payable); and (i) an amount equal to the highest declared bonus (if any) in the
three financial years immediately preceding the termination date. If Mr. Uliel so
elects, the Company shall continue to provide cover for himself, any spouse or
civil partner and any dependent children under the private medical insurance
scheme for a period of up to 18 months following the termination date, subject
to the insurance scheme rules and insurer approval.

(i)~ Termination upon Death

Mr. Uliel's employment terminates immediately upon his death. His estate is
entitled to any accrued but unpaid salary as well as a pro rata portion of any
bonus based on the number of days in employment until termination as
compared with the total number of days in the bonus period, less any tax or other
statutory deductions which the Company is obliged to deduct.

(iv)  Resignation
Mr. Uliel may resign by providing 60 days prior notice in writing to the Company.

If he resigns without good reason, he receives no additional compensation
beyond earned salary.
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(v)  Resignation with Good Reason

Mr. Uliel may resign with good reason, defined as: (i) an adverse change in any
of his duties, powers, rights, discretion, prestige, or remuneration; (ii) a diminution
of his title; or (iii) a material breach of the agreement by the Company.

Upon resignation with good reason, Mr. Uliel is entitled to receive a lump sum
payment of two times of the base salary plus two times the highest declared
bonus (if any) in the three financial years immediately preceding the date notice
was given (the "Termination Fee"). The Termination Fee shall be paid within
30 days of the termination date, less any tax or other statutory deductions which
the Company is obliged to deduct. The agreement does not specify a notice
period requirement for this scenario.

Mr. Uliel's agreement contains standard confidentiality obligations, including
undertakings not to use, exploit or divulge confidential information during employment
or afterwards, except when necessary in the proper performance of duties, with
express written consent, or where required by law. Mr. Uliel's agreement contains post-
termination restrictive covenants preventing Mr. Uliel from enticing or employing key
personnel for a relevant period following termination. The relevant period is six months
from the termination date.

Mr. Uliel is also eligible for discretionary bonuses of such amount(s) (if any) at such
times and subject to such conditions as the Remuneration Committee may in its sole
discretion decide, although there is no contractual right to any bonus payment.

9.2 Non-executive Directors
9.2.1 Keith D. Spickelmier

(@)

Mr. Spickelmier was appointed as an executive chairman of Sintana Group from
1 January 2024. With effect from the Effective Date, his role changed to non-executive
chairman of the Sintana Group and his current remuneration is US$125,000 per annum
plus $7,500 per annum for his service as chair of the Audit Committee.

Mr. Spickelmier's appointment may be terminated under the following circumstances:

(i)  Termination for Good Cause

The Company may terminate Mr. Spickelmier’s engagement for good cause,
which includes: (i) fraud, misappropriation or embezzlement; (i) intentional and
material breach of the agreement; (iii) conviction of a felony or a crime involving
moral turpitude; (iv) gross malfeasance in the conduct of duties; (v) illegal use of
drugs during the term of the agreement that substantially interferes with
performance; (vi) gross neglect in carrying out duties; or (vii) breach of fiduciary
duties to the Company. For certain breaches, the Company must provide at least
30 days’ written notice and an opportunity to cure. Upon termination for good
cause, Mr. Spickelmier is entitled only to earned but unpaid base salary,
outstanding expense reimbursements, and vested benefits.

(iy ~ Termination without Good Cause

If Mr. Spickelmier’s engagement is terminated by the Company other than for
good cause, he is entitled to a lump sum payment comprised of: (i) all accrued
base compensation and bonus up to the termination date; (i) 12 months of base
compensation; and (i) an amount equal to the highest declared bonus in the
three fiscal years immediately preceding the termination date. If elected, the
Company will also continue group health plan coverage for up to 18 months,
unless Mr. Spickelmier obtains other employment with equivalent benefits.
The agreement provides for termination by either party with a minimum of
60 days’ prior written notice.
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9.2.2

(iy ~ Termination upon Death

Mr. Spickelmier’s engagement terminates immediately upon his death. His estate
is entitled to any earned but unpaid base compensation as well as a pro rata
portion of the discretionary bonus based on the number of days in engagement
until termination, compared to the total number of days in the bonus period.

(iv)  Resignation
Mr. Spickelmier may resign by providing at least 60 days’ prior written notice to

the Company. If he resigns without good reason, he receives no additional
compensation beyond earned salary and benefits.

(v)  Resignation with Good Reason

Mr. Spickelmier may resign with good reason, defined as: (i) an adverse change
in any of his duties, powers, rights, discretion, prestige, or remuneration; (i) a
diminution of his title; or (iii) a material breach of the agreement by the Company.
Upon resignation with good reason, Mr. Spickelmier is entitled to receive a lump
sum payment equal to 24 months of base compensation of US$200,000 plus
two times the highest declared bonus in the three fiscal years immediately
preceding the date notice was given. The Termination Fee is payable within
30 days of the notice of termination.

Mr. Spickelmier's agreement contains standard confidentiality obligations requiring him
to hold in strictest confidence and not disclose any confidential information concerning
the Company's business and technical information during the term of the agreement
and thereafter.

Mr. Spickelmier is eligible for an annual discretionary bonus of up to 200% of his base
compensation, with annual bonus entitlement, if any, to be declared by the Board
within thirty days of the end of the Company's fiscal calendar year. Mr. Spickelmier is
able to participate in the Company's stock option plan, with the terms and conditions
of any stock options to be determined by the Board. Mr. Spickelmier is also able to
participate in the Company's restricted share unit plan, with the terms and conditions
of any RSUs to be determined by the Board.

lain McKendrick

(@)

Mr. McKendrick was appointed as an independent non-executive director, a senior
independent director and the chair of the Company's remuneration committee
pursuant to a letter of appointment, with the appointment taking effect on the Effective
Date. Mr. McKendrick receives an aggregate annual fee of £72,000 gross, which is
payable in arrears through PAYE after deduction of any taxes and other amounts that
are required by law, and which is subject to periodic review by the Board. This fee
covers his service on the Board committee or Company subsidiary and his role as
senior independent director.

Mr. McKendrick's appointment may be terminated under the following circumstances:

(i)  Termination by Notice or if not re-appointed

The appointment may be terminated by either the shareholders of the Company
or by Mr. McKendrick giving the Company written notice, in which case the
termination shall be effective immediately on receipt of such notice.

Continuation of the appointment is contingent on Mr. McKendrick's continued
satisfactory performance and re-election by the shareholders at each subsequent
AGM. If the shareholders do not re-elect Mr. McKendrick as a director at any
AGM, the appointment shall terminate automatically, with immediate effect and
without compensation.
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9.2.3

(©)

(i)~ Termination for Disqualification

The Company may terminate Mr. McKendrick’s appointment with immediate
effect if Mr. McKendrick has been disqualified from acting as a director in
accordance with applicable law.

(i)~ On termination of the appointment, Mr. McKendrick shall be entitled to such fees
as may have accrued to the date of termination, together with reimbursement in
the normal way of any expenses properly incurred prior to that date.

Time commitment

Mr. McKendrick is expected to devote such time as is necessary for the proper
performance of his duties. Overall it is anticipated that he will spend a minimum of two
days a month on work for the Company, based on preparation for and attendance at:
monthly Board meetings; the AGM; meetings with the non-executive directors;
meetings with shareholders; Board committee meetings; and meetings forming part
of the Board evaluation process and updating and training meetings. If more than
24 days per year are required, additional days are com-pensated at £1,250 per day.

Mr. McKendrick's appointment letter contains standard confidentiality obligations
requiring that all information acquired during his appointment is confidential to the
Company and should not be released, communicated or disclosed to third parties or
used for any reason other than in the interests of the Company, either during the
appointment or following termination, without prior clearance from the Chair.

The Company shall reimburse Mr. McKendrick for all reasonable and properly
documented expenses that he incurs in performing the duties of his office.

Douglas Manner

(@)

Mr. Manner entered into a new agreement as a non-executive director of the Company
with effect from the Effective Date. His current remuneration including salary, pension
entitlements and additional benefits is in aggregate US$82,500 per annum, less
applicable withholding and other lawful deductions, payable in accordance with the
Company’s customary payroll practices with respect to the time and manner of
payment.

Mr. Manner’s employment may be terminated under the following circumstances:

(i) Termination for Good Cause

The Company may terminate Mr. Manner’s employment for good cause, which
includes: (i) fraud, misappropriation or embezzlement; (ii) intentional and material
breach of the agreement; (i) conviction of a felony or crime involving moral
turpitude; (iv) gross malfeasance in performing duties; (v) illegal drug use that
substantially interferes with performance; (vi) gross neglect of duties; or (vii) breach
of fiduciary duties to the Company.

For certain grounds (intentional breach, gross malfeasance, and gross neglect),
the Company must provide Mr. Manner with 30 days' written notice and an
opportunity to cure before termination becomes effective.

Upon termination for good cause, Mr. Manner is entitled to receive earned but
unpaid base salary up to the termination date, outstanding expense
reimbursements, and any vested benefits.

(i) Termination Without Good Cause
If the Company terminates Mr. Manner’s employment without good cause, he is
entitled to receive a lump sum payment comprising: (i) all base salary and bonus
accrued to the termination date; (ii) twelve months of base salary; and (i) an
amount equal to the highest declared bonus in the three fiscal years immediately
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9.2.4

(©)
(d)

(i)

preceding termination. The agreement does not specify a notice period for this
scenario.

Termination upon Death

Employment terminates immediately on Mr. Manner’s death. His estate is entitled
to any earned but unpaid base salary up to the date of death, plus a pro-rata
portion of his bonus calculated based on the number of days worked during the
bonus period compared to the total days in that period.

Resignation

Mr. Manner may resign by providing at least 60 days' written notice to the
Company. If he resigns without good cause, he receives no additional
compensation beyond earned salary.

Mr. Manner may resign by providing at least 60 days' written notice to the
Company. If he resigns without good cause, he receives no additional
compensation beyond earned salary.

Resignation with Good Reason

Mr. Manner may resign with good reason, defined as: () an adverse change in
his duties, powers, rights, discretion, prestige, or remuneration; (i) a diminution
of title; or (iii) a material breach of the agreement by the Company.

Upon resignation with good reason, Mr. Manner is entitled to receive a lump sum
payment representing 24 months of base salary plus two times the highest
declared bonus in the three fiscal years immediately preceding the year in which
notice is given. The agreement does not specify a notice period requirement for
this scenario, and the implication is that Mr. Manner may resign immediately
without working a notice period.

Mr. Manner’s agreement contains standard confidentiality obligations.

Mr. Manner is also eligible for an annual discretionary bonus of up to 200 per cent. of
his base salary, and to participate in the Company’s Share Option Plan and RSU Plan.

Knowledge Katti

(@)

Mr. Katti entered into a new appointment agreement as a non-executive director of
the Company with effect from the Effective Date. Mr. Katti’s current renumeration
including salary, pension entitlements and additional benefits is in aggregate
US$250,000 per annum.

Mr. Katti's agreement is terminable under the following circumstances:

M

(i)

(iv)

automatically upon his resignation

The appointment may be terminated by Mr. Katti giving written notice to the
Company, in which case the termination is effective immediately upon receipt of
such notice.

automatically in the event that he is not re-elected as a director of the Company;

The appointment also terminates automatically if Mr. Katti is not re-elected at the
next s