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Disclaimer AZULE

a bp and Eni company

THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED OR COMMUNICATED DURING ANY PRESENTATION OR DELIVERY OF THIS PRESENTATION ARE NOT FOR SALE, RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY.
Confidentiality
This document and the information contained herein (unless otherwise indicated including financial information derived from the consolidated financial statements of Azule Energy) have been prepared solely for informational purposes and are classified as Confidential. It contains Azule

Energy’s proprietary and price-sensitive information. You are required to protect this information and ensure it is not disclosed to unauthorized individuals. The information contained in this presentation is confidential and intended solely for the use of the individual or entity to whom it is
addressed. Unauthorized disclosure, copying, distribution, or use of this information is strictly prohibited. You are required to treat and protect this confidential information with the same level of care that you use to protect your own confidential information.

You and your directors, officers, employees, agents and affiliates must hold this document, and any oral information provided in connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in
whole or in part at any time.

Important Notice
. The content provided is for informational purposes only and should not be construed as legal, tax, regulatory, financial, accounting or other professional advice.
. The data contained herein is derived from various internal and external sources. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any projections or modelling or any other information contained herein. Any

data on past performance or modelling contained herein is not an indication as to future performance. All data and information are provided “as is” subject to any revision or correction.

None of the Azule Energy’s Group or its affiliates or their respective employees, directors, officers, contractors, advisors, members, successors, representatives or agents makes any representation or warranty or undertaking of any kind, express or implied, as to the accuracy or
completeness of this document, and shall have no liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this document or from any representations or warranties (express or implied) contained herein, or for any omissions from or errors in, this
document or any other written or oral communications transmitted to the recipient in connection therewith.

The information in this document is provided as of the date hereof and is subject to change without notice. The information contained in this document may be updated, completed, revised and amended and such information may change materially in the future. Azule Energy is under no
obligation to update, amend, correct or supplement this document or any information contained herein.

This document does not constitute an offer to sell or the solicitation of an offer to buy any security. This document should not be construed as a prospectus or offering document and you should not rely upon it or use it to form the definitive basis for any decision, contract, commitment or
action whatsoever, with respect to any proposed transaction or otherwise

Forward-Looking Statements

Any forward-looking statements are based on our current expectations, estimates and projections about our industry and business, management’s beliefs, and certain assumptions made by us, all of which are subject to change. Forward-looking statements can often be identified by words
such as “anticipates,” "expects,” “intends,” “"plans,” “predicts,” "believes,” "seeks,” “estimates,” “may,” “will,” “should,” “would,” “could,” “potential,” “continue,” “ongoing,” similar expressions, and variations or negatives of these words. This document contains forward-looking information,
which are based on current expectations and assumptions. This information involves risks and uncertainties that could cause actual results to differ materially from those expressed or implied. Except for statements of historical fact, the information contained herein constitutes forward-

looking statements and includes, but is not limited to, the (i) projected financial performance of Azule Energy; (ii) completion of, and the use of proceeds from, the sale of oil and gas; (iii) the expected timing and development of Azule Energy’s business, and projects; (iv) execution of the
Azule Energy's vision and growth strategy, including with respect to future M&A activity and global growth; (v) forecasts (including future production forecasts),; (vi) completion of the Azule Energy's projects that are currently underway, in development or otherwise under consideration;

(vii) Azule Energy’s decarbonization, energy transition and emissions reductions targets and plans, including the realization of its ESG goals and commitments; (viii) estimates; (ix) any potential benefits and incentives offered by the Angolan state; (x) any projects, forecasts or projections
regarding the oil and gas and energy industries, including trend information; (xi) future liquidity, working capital, and capital requirements; (xii) the performance of senior management to ensure long-term continuity and the status of executive rotation; and (xiii) Azule Energy’s continued

leading performance in its peer group.

This document does not contain guarantees of future performance and undue reliance should not be placed on its content. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause actual performance and financial results in future
periods to differ materially from any projections of future performance or result expressed or implied by such forward-looking statements.

We undertake no obligation to update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise if circumstances or management’s estimates or opinions should change, except as required by applicable securities laws.
Non-IFRS Measures

This document includes non-IFRS financial measures. These non-IFRS financial measures are not required by, or presented in accordance with, IFRS, SEC Regulation S-X or any other generally accepted accounting principles, and may not be comparable to similarly titled measures as
presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of performance based on IFRS. Azule Energy presents non-IFRS measures when it believes that the additional information is useful and meaningful to
investors, analysts and other parties as supplemental measures of performance, profitability and liquidity. The presentation of non-IFRS financial measures is not intended to be a substitute for, and should not be considered in isolation from, the financial measures reported in accordance
with International Financial Reporting Standards, as issued by the International Accounting Standards Board.

There are no standard criteria governing the calculation of non-IFRS financial measures and the criteria upon which these measures are based can vary from company to company. The non-IFRS financial measures, by themselves, do not provide a sufficient basis to compare Azule
Energy’s performance with that of other companies and should not be considered as being indicative of operating performance or as a measure of our profitability or liquidity. Such measures should be considered only in addition to, and not as a substitute for or superior to, financial
information prepared in accordance with IFRS included in Azule Energy’s financial statements. The non-IFRS financial measures are not intended to be indicative of the Azule Energy’s future results. You are cautioned not to place undue reliance on the non-IFRS financial measures.

Additionally, to the extent that forward-looking non-IFRS financial measures are provided, they are presented on a non-IFRS basis without reconciliations of such forward-looking non-IFRS measures due to the inherent difficulty in forecasting and quantifying certain amounts that are
necessary for such reconciliations.

This document also contains financial information regarding the businesses and assets of Azule Energy. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this document or any
related presentation should not be regarded as a representation or warranty by Azule Energy or any of its respective affiliates, advisors or representatives or any other person as to the fairness, accuracy, correctness, reasonableness or completeness of such information’s portrayal of the
financial condition or results of operations by Azule Energy and should not be relied upon.
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Strategic Update:
Significant
Momentum

Excellent Project Delivery:
Agogo FPSO sailed away and soon
to arrive in Angola, expected start
up forecast now around end 3Q
2025. NGC ahead of schedule.

Exploration upside
materializing: Significant
discovery in Namibia with a
successful light oil well test on
Capricornus 1-X. In Angola
Gajajeira-1 started.

Successfully issued $1.2bn of
bonds with a coupon of 8.125%
and tenor of five years. This was
the /argest USD debut corporate
bond issuance in Sub Saharan
African history and had an order
book of over $5bn.
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FY 2024 Results & Key Events AZULE

ENERGY

a bp and Eni company

.~ 2024/20230perations 2024 / 2023 Financials (audited)

Net L luding |
Revenue et Leverage (excluding leases)

0.72 / 0.62 ~USD 4.9bn / 4.8bn ii\i‘ 0.50x / 0.45x
(realized oil price ($/boe) - 79 / 80

o/w $1.1bn spent on
EBITDA

greenfield projects
(Agogo and NGC)

mboe/d 212.4 / 211.7 USD 4.1bn / 4.2bn USD 2.0bn / 1.7bn
Liquidity Dividend

USD/boe 13 / 13 USD 929m / 949m USD 925m / 615m 4

« Stable production outcome with a particularly strong Operated by Others (OBO) performance.
+ Costs managed in line with production.

2
«  Exploration discoveries in the OBO portfolio: Block 17- Dalia 6, Block 15- Likembe, Block 14- PKBB FY 2024 Net Reserves (mmboe)
(Online).
* Major projects of Agogo and NGC progress well ahead of schedule. 610P1 824P2
* Robust liquidity levels maintained.

Note: (1) Includes cash at bank and available RCF capacity; 2024-USD 504m in cash at bank and on hand and USD 425m RCF. (2) Includes ALNG reserves of 121 mmboe (1P) and 193
mmboe. (3) Operating Cost refers to production cost adjusted for changes in the valuation of net liftings entitlement for the relevant period and resulting unrealized gains and losses

(overlifted obligations at market cost vs. underlifted entitlement at technical cost). (4) 2023 dividends exclude payments made to the shareholders as part of the company formation
($378mm leakage payment to shareholders and $800mm 2nd PXF drawdown paid to shareholders).
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Q1 2025 Results & Key Events @NZE%'EE
Q12025 O0perations Q1 2025 Financials (unaudited)

R Net Leverage (excluding leases)

USD 0.9bn 0.62x
(realized oil price ($/boe) — 75.7)

EBITDA Capex

mboe/d 200.7 USD 937.4m USD 682m

Liquidity 1 Dividend

USD 1.9bn USD 218m

« Block 18 Infill wells brought online successfully.
* Reduced performance from OBO due to unplanned outages, particularly at ALNG.
« Exploration well completed in Namibia (Sagitarius-1X) and second well (Capricornus 1-X) commenced and subsequently completed in

2Q.

« NGC Quiluma jacket and deck installed with installation ongoing for the Maboqueiro jacket. Main equipment and key structures are
installed for the onshore gas plant.

Note: (1) Includes cash at bank (with bond proceeds) and available RCF capacity. RCF fully upsized to USD 500m in Jan25. (2) Operating Cost refers to production cost adjusted for changes
in the valuation of net liftings entitlement for the relevant period and resulting unrealized gains and losses (overlifted obligations at market cost vs. underlifted entitlement at technical cost).



2025 Outlook

Production increase starting in year with major
project start up and management of 1Q
reliability issues. Overall production is expected
to be higher than 2024.

Capex expected to be slightly above $2bn, the
high water mark for Azule as projects peak.

Opex likely to be lower than 2024 through
optimisation and focused budget management.

Key planned milestones for 2Q-4Q:

« Completion of Gajajeira-1, Angola’s first gas
exploration well.

« Completion of NGC offshore hook up activities.
« Start up of Agogo FPSO.

« Completion of Quitexe-1 exploration well testing
ultra-deepwater play.

« Progression of portfolio optimisation.




Macroeconomic Environment: AZULE
Resilient to lower oil prices

ENERGY

a bp and Eni company

 Robust breakeven with capex coming down

. and production increasing post Agogo and NGC
EBITDA / Total Operating

Debt Service 3 Cashflow ($bn) start ups.
e Current plan breakeven of ~$60-65/bbl 1

« Simulated 2025 Cash breakeven of ~$30/bbl 2
~4 ~3.5-4 ~2-2.5 ~2:5 . Estimated 2025 Opex of ~$12/bbl
~4-4.5 ~2.5-3 .

2025 2026 2025 2026

Adequate headroom for debt coverage with
~5 ~3 _ healthy EBITDA / Total Debt Service.

. . . « Price risk managed via liquidity and
All figures are pre management intervention . ]
Rule of thumb for cash vs oil price is ~$30-50m per 1$/bbl Brent ma nagement Interventions: ma nagement track
Note: (1) Current plan including dividend and no RCF drawdown. (2) Assumes full record Of mltlgatlng “price CraSh" Scenarios'

RCF drawdown and no dividend. (3) Total Debt Service = Interest + Principle on all
facilities.

This information presented herein has not been audited or reviewed by our auditors
and is not required by or presented in accordance with IFRS or any other generally
accepted accounting principles and has been prepared for illustrative purposes only.
This information is not necessarily representative of results that may be expected for
any future period and investors should not place undue reliance on it.
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