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Disclaimer

THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY OR SELL SECURITIES. THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED OR COMMUNICATED DURING ANY PRESENTATION OR DELIVERY OF THIS PRESENTATION ARE
CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA OR ANY JURISDICTION WHERE
SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.

This presentation has been prepared and issued by, and is the sole responsibility of, Ithaca Energy plc (the "Company" or "lthaca") for information purposes only in connection with the proposed acquisition of substantially all of the upstream assets of ENI S.p.A.s ("ENI") in the UK {the "ENI UK Business")
from ENI (the "Transaction"), is preliminary in nature, is solely for information purposes and does not purport to be full, accurate or complete. For the purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any
person on its behalf, any question and answer session and accompanying slides and/or any other materials distributed at, or in connection with, this presentation.

This presentation does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation or any offer to buy or subscribe for or otherwise acquire, any securities of the Company or any other member of the Ithaca group in the United States or any jurisdiction or
any other entity, nor shall it or any part of it, nor the fact of its distribution, form the basis of, or be relied upon in connection with, or act as an inducement to enter into investment activity, contract, commitment or investment decision. This presentation does not purport to be comprehensive, all-inclusive or
contain all the information that recipients may require, request or desire in connection with evaluating the Company and/or its financial position. The summary information contained herein has been collated to assist recipients in making their own evaluation of the Transaction. The recipients are responsible
for their analysis of the Transaction and of the combined business and prospects of the Company and the ENI UK Business (the Company and the ENI UK Business together being, the “Combined Group"). This presentation is confidential and may not be reproduced, redistributed or forwarded, directly or
indirectly, to any other person or published, in whole or in part, for any purpose without the prior written consent of the Company. The information contained in this presentation has not been independently verified and some of the information is still in draft form. The information and opinions presented or
contained in this presentation (including forward-looking statements) are preliminary, are provided only as of the date hereof (unless otherwise stated) and are subject to updating, revision, verification and amendment without notice and such information may change materially.

The securities referred to herein have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”), or with any securities regulatory authority of any state or other jurisdiction of the United States. The securities may not be offered or sold in the United States, except pursuant
to an applicable exemption from or in a transaction not subject to the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. No public offering of securities is being made in the United States. In the United
States, this presentation is directed only at persons who are qualified institutional buyers [“QIBs”) as defined in Rule 144A of the US Securities Act. The securities of the Company have not been and will not be approved by the US Securities and Exchange Commission, any state securities commission in the
United States or any US regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of any proposed offering of securities of the Company or the adequacy or accuracy of this presentation. Any representation to the contrary is a criminal offence in the United States.

None of the Company, any other member of the Ithaca group, Jefferies International Limited ("Jefferies") or Goldman Sachs International {“GS1”) or any of their respective affiliates, directors, officers, employees, offiliates, agents, advisers or representatives are under any obligation to correct, update or
keep current the information contained in this presentation or to publicly announce or inform you of the result of any revision to the statements made herein except where they would be required to do so under applicable law. This presentation is made on the express understanding that it does not contain
all information that may be required to evaluate the Combined Group. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision relating thereto, nor does it constitute a recommendation
regarding the securities of the Company or the Transaction. The information and opinions in this presentation are not based upon a consideration of your parficular investment objectives, financial situation or needs. No information in this presentation should be construed as providing financial, investment or
other professional advice and should not be construed as such nor has it been approved by any regulatory or supervisory body. You must make your own independent assessment and investigations as you deem necessary. You may wish to seek independent legal, business, regulatory, accounting, tax
and such professional advice as appropriate with regards to the contents of this presentation.

None of the Company, any other member of the lthaca group, Jefferies or GSI or any of their respective affiliates, directors, officers, employees, affiliates, agents, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any information
or opinions presented or contained in this presentation nor shall they accept any responsibility whatsoever for, or make any representation or warranty, express or implied, as to the truth, fullness, accuracy or completeness of the information in this presentation (or whether any information has been omitted
from the presentation) or any other information relating to the Company, the lthaca group or the Combined Group, in any form whatsoever, howsoever transmitted or made available or for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection
therewith. In addifion, no duty of care or otherwise is owed or will be deemed to be owed by any such person to recipients of the presentation or any other person in relation to the presentation.

Jefferies is authorised and regulated by the FCA in the United Kingdom. Jefferies is acting as Financial Adviser to lthaca Energy plc and no one else in connection with the Transaction and the matters referred to in this presentation, and will not regard any other person as a client in relation to the Transaction
or this document and will not be responsible to anyone other than Ithaca for providing the protections afforded to its clients, or for providing advice, in relation to the Transaction or this document or any other Transaction, arrangement or matter referred to in this document. Neither Jefferies nor its parent nor
any of their subsidiaries, branches or offiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is not its client in connection with this announcement, any statements contained herein or
otherwise.

GSlis authorised by the PRA and regulated by the FCA and the PRA in the United Kingdom. GSl is acting as Corporate Broker for lthaca Energy plc and no one else in connection with the Transaction and the matters referred to in this presentation, and will not regard any other person as a client in relation
to the Transaction or this document and will not be responsible to anyone other than Ithaca for providing the protections afforded to its clients, or for providing advice, in relation to the Transaction or this document or any other Transaction, arrangement or matter referred to in this document. Neither GSI nor
its parent nor any of their subsidiaries, branches or affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any person who is not its client in connection with this announcement, any statements contained
herein or otherwise.
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Disclaimer

This presentation contains non-International Financial Reporting Standards {"IFRS") industry benchmarks and terms, such as "free cash flow”, “CFFO” and “EBITDAX". These non-IFRS financial measures do not have any standardised meanings and therefore are unlikely to be comparable to similar
measures presented by other companies.

So far as permitted by law, no responsibility or liability whatsoever is accepted for the accuracy or sufficiency of such information or for any errors, opinions, omissions or misstatements relating to the presentation, whether arising in fort, contract or otherwise, or for any loss or damage suffered or incurred,
howsoever arising, directly or indirectly, from any use of this presentation or its contents or otherwise in connection with this presentation.

In the interests of providing the recipients with information regarding the Combined Group, this Presentation and the materials distributed in connection with this Presentation may contain certain "forward-looking statements" with respect to certain of the Company's current plans (including those plans
relating to the Combined Group), intentions, goals or expectations relating fo its future financial condition and performance and which involve a number of known and unknown risks, uncertainties and assumptions. Forward-looking statements include statements concerning plans, objectives, goals,
strategies, future events or performance and underlying assumptions and other statements which are other than statements of historical facts. The words "believe", "expect", "anticipate", "intend", "estimate", "forecast", "project", "will", "may", "should", "plan", "could", "target", "scheduled", "in the process of",
"on track" and similar expressions, and the negatives thereof, including, but not limited, when used in connection with production forecasts, operational acfivities, anticipated development plans, planned maintenance shutdowns and the effects thereof, drilling campaigns and plans, budgetary figures, future
operating costs, anticipated capital expenditures and capital programmes, financing activities, anticipated net debt, anticipated funding requirements and uses of available credit under the Company’s debt facilities, anticipated extension of debt facilities, expectation for development funding or otherwise,
any future valuations of the business, potential developments including the timing and anficipated benefits of acquisifions and dispositions or otherwise, expected future payments in connection with such acquisitions and dispositions, statements relating to reserves and the expected tax horizon of the
Company or the Combined Group. These forward-looking statements involve various assumptions and beliefs, known and unknown risks, uncertainties, estimates and other factors which are beyond the Company's (or ENI's) control and which may cause actual results or performance to differ materially
from those expressed or implied from such forward-looking statements, whether as a result of new information, future events or results or otherwise. In particular, the financial information included in this presentation remains subject to change. There can be no assurance that forward-looking statements will
prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Past performance of the Company or the Ithaca group cannot be relied on as a guide fo future performance. No statement in this presentation is intfended to be a profit forecast.
Accordingly, you should not place undue reliance on forward-looking statements due to the inherent uncertainty therein.

This presentation contains estimates of future net revenue from the production of oil and gas reserves and resources of the Company or the Combined Group. These estimates do not represent fair market values of the reserves and resources. The estimates of such volumes and future net revenues for
individual properties may not reflect the same confidence level as estimates of volumes and future net revenues for all properties, due to the effects of aggregation. Certain information in this presentation is sourced to the competent person’s report prepared by Netherland, Sewell & Associates, Inc. dated
15 March 2024 in respect of lthaca's assets {the "NSAI CPR"), the NSAI Top-Up report in respect of the Elgin-Franklin and J-Block fields {the "NSAI Top-up Report") dated 25 March 2024 and the competent person's report prepared by ERC Equipoise Limited prepared in relafion to the Neptune assets
(the "ERCE CPR") as of 31 December 2023. Statements relating to reserves and resources are deemed to be forward-looking statements, as they involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described can be profitably produced in the future.
The volume estimates set forth in this presentation are estimates only and the actual reserves and resources and realised revenue may be greater or less than those calculated.

To the extent available, the industry, market and competitive position data contained in this presentation has come from official or third party sources. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have
not been verified by any independent source for accuracy or completeness, in certain cases have not been updated to the date hereof, and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.
Throughout this presentation "$" represents US dollars; "£" represents pounds sterling; "$M" represents millions of US dollars; "mmboe" represents millions of barrels of oil equivalent; "mmbbl" represents millions of barrels of oil; "kboepd" represents thousands of barrels of oil equivalent per day; "MMscf/d"
represents millions of standard cubic feet per day.

By attending or reading the presentation, or accepting delivery of or electronically accessing or reviewing this presentation or delivery of this presentation, the attendee and recipient agree to the terms contained herein and to be bound by the foregoing obligations, restrictions, limitations and conditions
and to maintain absolute confidentiality regarding the information contained in this presentation. In particular, you will be taken to have represented, agreed, warranted, undertaken and acknowledged to the Company, that: (i) you are able to receive this presentation without contravention of any
applicable legal or regulatory restrictions; (i) you are either (a) qualified institutional buyers (within the meaning of Rule 144A under the U.S. Securities Act), or (b} are located outside of the United States; {iii) you are located in a member state of the European Economic Area and are a "qualified investor"
within the meaning of Article 2(e) of Regulation (EU) 2017/1129, as amended ("Qualified Investors"); {iv) you are located in the United Kingdom and are a "qualified investor" within the meaning of Article 2(e) of Regulation {(EU) 2017/1129, as amended as it forms part of UK domestic law by virtue of
the European Union {Withdrawal) Act 2018 (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended {the "Order"}, or {ii) falling within Article 49(2)(a) to (d) of the Order
(all such persons together being "Relevant Persons"). Any person who is not a Relevant Person should not act or rely on this presentation; {v) you agree not to fransmit, send or distribute, directly or indirectly, this presentation or any information contained in this presentation in or into the United States; (vi)
you will not rely on this presentation for the purposes of any involvement in the Transaction; (vii) you will not deal in {or encourage any other person to deal in) the shares or financial instruments of the Company or base any behaviour on any inside information you receive that is included in this presentation
until you have ceased to have such information; and {viii) you will not download, record, distribute, copy, reproduce, publish, store in a refrieval system, transmit or pass on this presentation, directly or indirectly, in whole or in part. Failure to comply with the restrictions in this paragraph may consfitute a
violation of applicable securities laws.
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Excited To Announce Transformational Combination Of Ithaca Energy And Eni UK

UKCS powerhouse producing 100-110kboe/d'

Agility of an Independent & capability of a Major, implementing Eni’s regional satellite

ITHACA

model

Highly cash generative combination providing material dividend capacity with ambition for

‘a-r
@! ﬂﬁs up to $500m total dividends each year in 2024 and 20252
<l
(UK Assets)
Complementary portfolio unlocks potential for material long-term organic growth

Platform for further inorganic growth in the UK and internationally

1. 2024 pro forma production — 2024 production guidance from Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ANALYST PRESENTATION — APRIL 2024
2. All dividends are subject to operational performance and commodity prices as well as Combined Group refinancing and availability of distributable profits ITHACA ENERéY PLC



Compelling Combination Creating A Large, Diversified And Long-Life Portfolio

Proven track record of growth and value

£ Highly cash-generative UKCS production creation
portfolio ITHACA Significant long-life development portfolio to
@ﬂ " Material 2P reserves of 114 mmboe! underpin production growth with total 2P + 2C

1
(UK Assets) o @emeTii WK resource base of 544 mmboe

Lean and agile operating model

COMPELLING COMBINATION
Creating the leading UKCS

Working Interest: 21.9% (Elgin Franklin), Working Interest: 7% (Jade), resource holder2 prod Ucing Working Interest: 85% (Operated) 28 producing fields split 51% operated
'4

8% (Glenelg) 33% (Other J Area) and 49% non-operated
100 - 110 kboe/d?

Working Interest: 38.75% (Operated) Working interest: 35% Working Interest: 20% Working interest: 100% (Operated)

50 kboe/d $775m* 70% / 30% 70 kboe/d 34% / 66%

2023 Production® 2023 EBITDAS 2023 Gas/Liquids® 2023 Production® 2023 EBITDAX> 2023 Gas/Lliquids®
q q

1. NSAI CPR in relation to Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023

2. Welligence's view of remaining reserves and resources based on all producing/sanctioned assets in projects where they have confidence that they will progress and line of sight to FID

3. 2024 pro forma production —h2024 production guidance Fromhlthoco En.erg?, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ANALYST PRESENTATION — APRIL, 2024 s
;1. £623m converted to USD at the 2023 average USD/GBP exchange ratio of $1.24/£1.00 as per FactSet ITHACA ENERGY PLC

2023 Audited Financials for Eni UK and 2023 Audited Financials for lthaca Energy



Combination Creates A UKCS Powerhouse With 37 Producing Assets

| Overview of Combined Group portfolio

sk _ PRODUCTION?

Comb Q ) s Bucsioy At
100 — 110woe/d

Schiehallion 8T-:-m-:|-:lo Eni Asset
2P RESERVES + 2C RESOURCES?

Q Mariner 9 Assets Under Common Ownership
QM':l\'i';l‘:‘l':l V G - , $ 6 5 8 m mboe
con QR Ak fi=

(:.:":.9 o.'\p".-:-n.ﬁ.l FI dhine

Fierce

.;_-.;.I:‘,.;.ino

Seaguli

conrnie) Qo RESOURCE,/PRODUCTION RATIO?

Other) Ao G @
] 5 years

Jade

51% &
LQUIDS! = A' iy LARGEST UKCS FIELDS#

6 of 10

Cygnus

Captain

mGas ®Liquids

Combined Group - 2023 pro forma production split

2024 pro forma production — 2024 production guidance from Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ANALYST PRESENTATION — APRIL, 2024
NSAI CPR in relation to lthaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ITHACA ENERGY PLC
Extracted from Wood Mackenzie on 26 March 2024; ranked by remaining reserves and resources

Aob =



Partnership With Eni Will Support lthaca Energy's Growth Ambitions

| Ithaca Energy to become the latest Eni satellite | Significant benefits from strategic partnership

Eni’s debt free portfolio strengthens Ithaca Energy’s balance
sheet, providing financial firepower to support execution of
, and strategy

Access to Eni’s world-class technical capabilities and
operational support

Eni will be a fully committed, long-term and supportive
shareholder of Ithaca

ANALYST PRESENTATION - APRIL, 2024
ITHACA ENERGY PLC



Key Terms Of The Business Combination

| Transaction overview | Ownership structure

Combination with Eni’s UK Business including assets Eni recently

acquired from Neptune'
Free Float 7.0 % Free Float 10.0 %

Based on the merger ratio, lthaca Energy’s shareholders will own

Eni i
o o o . o0 9 Enl
61.5% and Eni 38.5% of the combined entity 38.5% 3739

Eni will enter into a Relationship Agreement with Ithaca Energy, and
will be entitled to appoint two Non-Executive Directors to the Ithaca
Energy Board, together with the initial appointment of the CEO of the
combined business

Delek has provided an irrevocable undertaking to vote in favour of the

transaction at the Compqny's General Meel‘ing to be held in mid-2024 Issue of Consideration Shares to Eni UK would result in free float of ¢.7%

Prior to completion, Delek has undertaken to use reasonable endeavours to sell down
30 June 2024 economic effective date, with the Combination expected ¢.3% of lthaca Energy's Shares
to complete in Q3 2024, subject to shareholder and customary Under a call option Eni UK will be required to transfer ¢.1% of Ithaca Energy's Shares
approvals to Delek

Post sell-down, Ithaca Energy will have a free float of 10%

1. Excluding certain Eni assets ANALYST PRESENTATION — APRIL, 2024

2. Prior to completion, Delek has undertaken to use reasonable endeavours to sell down ¢.3% of Ithaca Energy's Shares. Under a call option Eni UK will be required to transfer c.1% of Ithaca Energy's Shares to Delek ITHACA ENERGY PLC 9



Transformational Combination Of Ithaca Energy And Eni UK

OhwN =

Creates a UKCS
powerhouse

Combines the agility
of an Independent &
capability of a Major

Delivers material
cash flow &
optionality

Unlocks material
long-term growth

Accelerates
inorganic growth
opportunities

ITHACA

oni

(UK Assets)

ENERGY

Creates 2" largest UKCS Independent operator by production’
Significantly grows pro forma production to between 100-110 kboe/ d?
Stakes in 6 of the 10 largest UKCS fields?

Eni to become major shareholder in enlarged Group and is supportive of delivery of BUY, BUILD and BOOST strategy
Leveraging Eni’s successful strategic satellite model to build a UKCS powerhouse

Technical services agreement entered into with Eni giving access to leading technical expertise to drive future growth

Substantial cost savings to be realised through operational and financial synergies
Accretive per share to EBITDAX, CFFO and Profit, providing platform for enhanced shareholder returns
Committed 2024 and 2025 dividend of 30% post-tax CFFO with ambition for special dividends to increase total distribution to up to $500m per annum*

Reinforces Ithaca Energy’s position as the largest UKCS operator by reserves and resources®

Enhanced cash flows unlocks significant growth from Ithaca Energy’s development projects, including Cambo

Organic growth potential to increase production to over 150 kboe/d by early 2030s (un-risked)®

Increased scale, debt capacity and potential for lower cost of debt provides material firepower for growth
Focused on opportunities for further inorganic growth in the UK

Option to diversify internationally if the right opportunity is identified, leveraging Eni’s global reach and capability

Wood Mackenzie, 2024 production guidance from Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023

2024 pro forma production — 2024 production guidance from Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023
Extracted from Wood Mackenzie on 26 March 2024; ranked by remaining reserves and resources

All dividends are subject to operational performance and commodity prices as well as Combined Group refinancing and availability of distributable profits

Welligence, NSAI CPR in relation to lthaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023. Welligence's view of remaining reserves and
resources is based on all producing/sanctioned assets in projects where they have confidence that they will progress and line of sight to FID

Management guidance

ANALYST PRESENTATION - APRIL, 2024
ITHACA ENERGY PLC



Complementary Assets With Significant Scale And Growth Potential

| Pro forma 2024 production of 100 -110 kboe/d' Pro forma un-risked 2030 production of >150 kboe/d?
0 50 100 150 200 0 50 100 150 200
Harbour Energy ;-Ith;ca_En(:rg;yT E; UE _______________ 1|
—— - EEE EEEE E B B BN BB B8 q —

bp Ithaca Energy
.

Shell

TotalEnergies Equinor

bp
NEO Energy
Harbour Energy

TotalEnergies

Spirit Energy _ Serica Energy
Serica Energy _ EnQuest
[ — ===
pecre I Sk ’
Equinor - Apache
cocues. cvooc [
Perenco - Dana Petroleum .
1. Wood Mackenzie as at 26 March 2024, 2024 production guidance from Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ANALYST PRESENTATION — APRIL, 2024

2. Wood Mackenzie as at 26 March 2024, NSAI CPR in relation fo Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ITHACA ENERGY PLC



A High-Quality Asset Base With Significant Reserves And Resources

| #1 UKCS reserve and resource holder! Stakes in 6 of the 10 largest assets in the UKCS?

Clair

l

[ o o e e e e e e
L Ithaca Energy —t

2t Y

Rosebank

Shell
Schiehallion

N
o
[e2)

o
o

Mariner Area

©
o

Harbour Energy

TotalEnergies Cambo _ 148 *
NEO Energy Elgin 121

Serica Energy
Penguins Area

) o

Apache
Culzean 118
EnQuest
e
I Eni UK | ® J Area 117

* Development stage assets

1. Welligence, NSAI CPR in relation to Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023. Welligence's view of remaining reserves
and resources is based on all producing/sanctioned assets in projects where they have confidence that they will progress and line of sight to FID ANALYST PRESENTATION - APRIL, 2024 12
2. Extracted from Wood Mackenzie on 26 March 2024; ranked by remaining reserves and resources ITHACA ENERGY PLC



Leveraging Eni’s Satellite Model To Build A Major UKCS Growth Player

| Eni’s innovative satellite model Eni's satellite success story evidenced by Var Energi' UKCS powerhouse

producing 100-
(™ 110kboe/ d2

var energi

Agility of an Independent
~400 & capability of a Major,
implementing Eni’s
regional satellite model

ChGR

—

#
m plenitude = o
‘m:—n‘live 7\O/°

Highly cash generative
combination providing
material dividend
capacity with ambition for
up to $500m total
dividends each year in

2024 and 20253

213

2018 2023 2025E Complementary portfolio

unlocks potential for
° ° ° ° i
ITHACA material long-term
Eni Norge merges Acquisition of XOM Acquisition of organic gl'OW"h
Var Energi IPO

| W var energi

with Point Resources Norway upstream
into Var Energi

Neptune Norway

Platform for further
inorganic growth in the

$2.2bn returned to shareholders since IPO UK and infernationally

1. Var Energi annual reports and Var Energi 2024 Capital Markets Day
2. NSAI CPR in relation to Ithaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ANALYST PRESENTATION - APRIL, 2024 13
3. All dividends are subject to operational performance and commodity prices as well as Combined Group refinancing and availability of distributable profits ITHACA ENERGY PLC



Enlarged Group Expected To Deliver Significant Free Cash Flow

2024 Combined 2024

- 4
5 : Guidance
G U Id ance (Full Year Of Ithaca Energy And Half Year Of Eni UK)

PRODUCTION PRODUCTION

56 — 61 kboe/d 80 — 87«boe/d

NET OPERATING COST? NET OPERATING COST

$540 — 590m $650 — 730m

NET PRODUCING ASSET CAPEX® NET PRODUCING ASSET CAPEX

$335 - 385m $410 - 480m

ROSEBANK CAPEX ROSEBANK CAPEX

$190 — 230m $190 — 230m

CASH TAX CASH TAX

$345 - 355m $435 — 455m

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

Capital costs on producing assets excluding exploration expense, decommissioning costs and pre-FID development capex ANALYST PRESENTATION - APRIL, 2024
30 June 2024 effective date. Combined guidance is a full year of Ithaca and half year of Eni ITHACA ENERGY PLC




Strengthened Financial Platform Enabling Enhanced Shareholder Returns

unlock superior cash
generation and
shareholder distributions

Significant production combined with

growth operational synergies and financial synergies to

2024 Production (kboe/d)’

v’ Strong geographic v Improved access to v" Accretive to EBITDAX,

overlap of portfolios
enables hub synergies

diverse and low-cost
sources of debt

CFFO and Profit per
share

+43%
More stable cost per Significant liquidity Maintain dividend
barrel from portfolio from increased scale of policy of
diversification operations 2
Benefit from the Improve current credit Commitment to 2024
oFerationql expertise rating from B+/B1 and 2025 dividends of
of Eni towards BB-/Ba 30% post-tax CFFO,
with the
Investment in Ithaca Pathway towards to
Energy’s development investment grade increase total
portfolio generates distribution to up to
synergies $500m per annum?
Ithaca Energy Enlarged Group

1. 30June 2024 effective date. Combined guidance is a full year of Ithaca and half year of Eni
2. All dividends are subject to operational performance and commodity prices as well as Combined Group refinancing and availability of distributable profits

ANALYST PRESENTATION - APRIL, 2024

ITHACA ENERGY PLC



1. UKCS Powerhouse 2. Strategic Partnership With Eni 3. Material Cash Flow 4. Long-Term Growth Unlocked 5. Inorganic Growth Opportunities

Capital Allocation Framework Maintained Supporting Strong Returns

[llustrative
post-tax CFFO

Balanced Capital
Allocation Framework

maintained supporting
strong sustainable returns

1. Includes production from Fotla (pre-FID project)

1. INVEST 2. PROTECT

1.5x Net Debt / EBITDAX

Balance
sheet

"

Significant headroom to
1.5x Net Debt / EBITDAX
leverage target following
completion of Business
Combination

Sustaining capex

"

Includes all post-FID
projects (including
Rosebank) expected to
maintain combined

production above
100kboe/d to 2028!

2. All dividends are subject to operational performance and commodity prices as well as Combined Group refinancing and availability of distributable profits

3. RETURN

15-30% Post-Tax CFFO

Ordinary dividends

"

Dividend commitment
maintained at 15-30%
post-tax CFFO

2024 & 2025 commitment
at 30%

ANALYST PRESENTATION - APRIL, 2024

4. EVOLVE

Grow Growth Capex

Extend M&A

Yield Additional Distribution

Extra
cashflow

"

Cash flows support
ambition for up to $500m
total dividends each year

in 2024 and 20252

Capacity for organic &
inorganic growth capex

ITHACA ENERGY PLC



1. UKCS Powerhouse 2. Strategic Partnership With Eni 3. Material Cash Flow 4. Llong-Term Growth Unlocked 5. Inorganic Growth Opportunities

ni’s Near-Term Production Accelerates Ithaca Energy’s Future Growth

| Combined portfolio has significant growth opportunities! | Key growth projects

200 = Combined Entity 2P @ |thaca Energy 2C Rose bq n k Developmeni‘
Net 2P Reserves?: 47 mmboe
180 5 e Net 2C Resources?: 17 mmboe
160 Status: Phase | sanctioned
Working Interest: 20%
140
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100 - Status: Pre-FID
Working Interest: 100% (Operator)
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2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038

1. Proforma production for 2024 ANALYST PRESENTATION — APRIL, 2024
2024 production guidance for Ithaca Energy, NSAI CPR in relation to lthaca Energy, NSAI Top-Up Report in relation to Eni UK and ERCE CPR in respect of Neptune, each as at 31 December 2023 ITHACA ENERGY PLC 17




Committed To The Delivery Of Ithaca Energy’s Strategic Vision

Strong alighment with and
strategy to deliver future material growth and
enhanced returns

Increased UK Scale and financial firepower provides ability to
broaden ‘BUY’ strategy internationally

Accelerate speed to market of development portfolio (e.g. Cambo)

Deliver operational improvements through access to Eni’s technical
capabilities

gl e e
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Expected Timeline To Completion

April 2024 Mid 2024 Mid 2024 Q3 2024 Q3 2024

Acquisition
announced

Regulatory and Targeted
government completion
approvals

Prospectus & Shareholder
Class 1 Circular meeting

published

ANALYST PRESENTATION - APRIL, 2024
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Transformational Combination Of Ithaca Energy And Eni UK ITHACA m

ENERGY
(UK Assets)

Combines the

agility of an Delivers material
Independent & &  cash flow &
capability ofa 5 optionality

Accelerates
inorganic growth
opportunities

Unlocks material
long-term growth

Creates a UKCS
powerhouse
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Thank Youl
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