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Disclaimer

The information set out in this presentation and the accompanying verbal presentation including any question and answer session and any documents or other materials distributed with the presentation (the
“Presentation”) has been produced by Afentra plc (the “Company”) as at the date of this presentation, and is being made available to recipients for information purposes only. This document does not constitute or
form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company, nor shall any part of it nor the fact of its distribution form part of or be relied
on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company. This presentation is subject to English law, and any dispute
arising in respect of this presentation is subject to the exclusive jurisdiction of the English courts.

This presentation has not been verified, does not purport to contain all information that a prospective investor may require and is subject to updating, revision and amendment. The information and opinions contained
in this presentation are provided as at the date of the Presentation and are subject to change without notice. In furnishing this document, the Company does not undertake or agree to any obligation to provide the
attendees with access to any additional information or to update this presentation or to correct any inaccuracies in, or omissions from, this presentation that may become apparent.

No reliance may be placed for any purposes whatsoever on the information or opinions contained in this presentation or on its completeness. No representation or warranty, express or implied, is given by or on behalf
of the Company, its directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this presentation and no liability whatsoever is accepted by the
Company or any of its members, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in
connection therewith.

With respect to the United Kingdom, the information set out in this presentation has not been written or approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act
2000 (“FSMA”). It is considered by the Company that the communication of the Presentation will be exempt from the financial promotion restriction (as defined in Section 21(1) of FSMA, as amended) pursuant to
Article 69 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the “Order”), as the Company’s shares are admitted to trading on the London Stock Exchange’s Alternative Investment
Market (AIM). Any investment or investment activity to which this document relates is only available in the United Kingdom to such persons as are permitted under the Order (“Relevant Persons”) and will be engaged
only with such persons within the United Kingdom. Persons who are not (within the United Kingdom) Relevant Persons should not in any circumstances rely on this presentation. The contents of the Presentation are
not to be construed as legal, business, investment or tax advice nor does it constitute a recommendation regarding any transaction. Each recipient should consult with their own legal, business, investment and tax
adviser as to legal business, investment and tax advice. By receiving the presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business.

This presentation is not for publication, release or distribution directly or indirectly in nor should it be taken or transmitted, directly or indirectly into the United States, Australia, Canada, Japan or South Africa or any
other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction.

Certain statements, beliefs and opinions in this presentation, are forward-looking, which reflect the Company's or, as appropriate, the Company's directors' current expectations and projections about future events. By
their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward- looking
statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this presentation
regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-
looking statement, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward- looking statements, which speak only as of the date of the Presentation.

By attending the Presentation or by accepting this document in any other way you agree to be bound by the foregoing provisions



2024 Key Achievements

%"7 Balance sheet transformed to net cash
QLS b

Q& Consolidated offshore Angola position and expanded into onshore Kwanza licences

:g Asset performance improvements reflected in strong reserve replacement

N

(©) Delivering Block 3/05 redevelopment to underpin future growth

o

Implemented hedging strategy and strengthened liquidity management
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2024 Highlights

Asset Performance Financial Highlights Balance Sheet

Working Interest Production Revenue Cash Balance

6,229 bopd $180.9 million $54.82 million

(1 585% vs 2023: $26.4 million) (1 180% vs 2023: $19.6 million)

Entitlement Sales Adjusted EBITDAX Net Debt / (Net Cash)

2.3 mmbbls $90.9 million $(12.6) million

(1 719% vs 2023: $11.1 million) (1202 % vs 2023: $12.3 million)

2P Reserves Operating Cash Flow Total Debt

34.2 mmbo $85.6 million $41.4million

(1 597% 2023: 12.3 million) (1 30.6 % vs 2023: 31.7 million)

2P Reserves Replacement Ratio Asset Level Cash Flow1 Total Debt / Adjusted EBITDAX

140% $87.2 million 0.5x

(2023: $67.4 million)

1 Post Capex, Opex and fiscal take; 2023 figure is pro-forma related to 30% equity at an average weighted sales price of $90/bbl.
2 Including restricted funds.
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2024 Net Cash Reconciliation ($m)

38.9
87.2

(33.0) $12.6m
(12.8)
54.8
(9.5)

Net Debt

$14.1m

19.6 . . .
- +$35.2m increase in available cash

Balance @ Asset Cash Acquisition Debt Debt Interest G&A Others® Balance @
01-Jan-24 Generation Payments* Drawdown? T repayment2 31-Dec-24

$35.2m net cash increase delivered in 2024, driven by strong sales,
disciplined spending whilst completing our third transaction

1 Acquisition payments include Azule completion payment and contingent consideration payments.
2 Includes RBL and WC facilities.
3Includes Offtake fees, Hedging, New venture expenditure.
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Crude Oll Sales & Hedging Position

2024: Crude oil sales 2.27mmbbls

= Generating $180.9 million of revenue

= Established lifting schedule for liquidity planning
= Optimisation of cash flow and reduce borrowing cost

63.5
B Realised liftings 363.5m

Projected liftings
$44.5m

$36.6m $36.3m

780,000

594,000
450,000

450,000

Q12024 Q2 2024 Q3 2024 Q4 2024

2025: Estimated crude oil sales ~ 2mmbbls

% Hedged

Put Options

Call Options

71%

71% puts @
$60-65/bbl

44% calls @
$80-89/bbl

$34.8m

466,000

Q1 2025

75%

75% puts @
$60-65/bbl

46% calls @

$80-84.5/bbl

700,000

Q2 2025

70%

70% puts @
$60-65/bbl

49% calls @

$81-82.5/bbl

420,000

Q3 2025

62%

62% puts @
$60/Dbbl

43% calls @
$84/bbl

420,000

Q4 2025

Our long-term hedging strategy provides price protection and cash flow stability in market volatility
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Debt Profile & Working Capital Facility

RBL Debt Maturity Profile Working Capital Facility

Principal drawn ($m) = Up to $30 million revolving facility.
Facility Rate Maturity ]

Dec-24  Mar-24 = 4.75% margin over 1-month SOFR.
RBL 42.0 36.8 3mSOFR +8%  May 28 = Payable using proceeds from liftings.

= Proceeds receivable 30-35 days after lifting date.
RBL Principal Maturity Profile ($m)

Repaid M Future Payment

5.2 10.5 10.5 10.5
8.6 @ @
Cash Flow Optimisation: Strategic Growth:
v 5.3 Facilities structured to align Supports adaptability and
1o > with operational cycles and readiness for future
- maximise liquidity. opportunities.

2023 2024 2025 2026 2027 2028

Our RBL and working capital facilities provide maximum financial flexibility to support growth,
optimise cash flow and pursue future strategic opportunities
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2024 Operational Highlights

Strategic Progress in Angola
Completed Azule acquisition, now hold 30% of B3/05 & 21.33% of B3/05A

Expanded into onshore with 45% non-operated interest in KON15 and KON19
Initiated support for The HALO Trust’s landmine clearance work in Angola

= Offshore Block
@ Onshore Block

g [ © BLOCK3/05A
Operational Delivery i 21.33% WI

Net average production increased to 6,229 bopd BLOCK 3/05
Operational upgrades and maintenance programme improved asset reliability i

Strengthened joint venture collaboration, driving asset performance and multi-
year redevelopment plan

Angola

® |_uanda

Reserves Growth
Achieved 140% reserve replacement on B3/05 since mid-2023
i 1
Net 2P reserves increased to 34.2 mmbo, plus 20.8 mmbo of 2C resources BLOCK KON15

45% WI
‘. BLOCK KON19

45% WI

1 Includes B3/05A; resource estimates for B3/05A are based on management estimate.



2025 Operational & Strategic Focus for 2025

Asset Redevelopment N
Block 3/05 & 3/05A (©

V

D
oy

Increase water injection to ~100,000 bwpd
Increase Light Well Intervention programme
Deliver increased production

Continue investments in infrastructure upgrades
Progress gas management & export studies
Prepare for 2026 rig activity program

Onshore Expansion

= Consolidate onshore position

Q

= Complete low-cost eFTG survey to assess prospectivity
across the basin

Financial Deliveries

e
—($)—

= Proactive liquidity management & hedging for downside protection

= Maintain disciplined cost structure and low G&A

= Explore capital structure optimisation and refinancing options
= Active engagement with operator to drive capital efficiency

2025 work programme is fully funded from operating cash flow, with downside protection in place
through proactive liquidity management and a robust hedging strategy
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Experience & Strategic Clarity Underpins Future Growth

Delivery since 2021 start...

Focus and experience delivers results

Afentra transformed from cash shell to full-
cycle E&P company

Delivered highly value-accretive M&A with full
payback already achieved

Asset redevelopment strategy now delivering
production and reserves growth

Balance sheet back to net cash with
significant capacity for further M&A

Established as trusted partner to Angolan
Government, Sonangol and local companies

Unlocking the next phase of Growth
@ Block 3/05 Area Redevelopment Plan

= Target up to 100% increase in production
= Deliver continuous annual reserves replacement
= Transform emissions into monetised gas

@ Expand Angolan Footprint

= Unlock Onshore Kwanza Basin through experience and technology

= |Leverage reputation to deliver further organic growth

= Pursue further acquisitions as preferred partner as |0Cs divest
@ Regional Growth through Smart M&A

= Continue to target accretive M&A across West Africa

= Leverage relationships and proven deal-making model

= Remain equity-disciplined and opportunistic in current market

Current sector sentiment creates a unique entry point — Afentra offers proven delivery,
future upside, and a disciplined model to create long-term value

Afentra plc
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Afentra plc

Afentral”

Sustainable change

Uniquely positioned to capitalise on the
African Energy Transition

3. 4.
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