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Disclaimer (1/2)

This presentation, including a hard copy of these slides, the information and data herein and the accompanying verbal presentation, any question and answer session and any document
or material distributed at or in connection with the presentation (together the “Presentation”) is for general information only and has been prepared by and is the sole responsibility and
property of Zephyr Energy plc (the "Company”).

ZEPHYR

This Presentation does not constitute or form part of an offer or invitation to issue or sell, or the solicitation of an offer to subscribe for or purchase, any securities to any person in any
jurisdiction to whom or in which such offer or solicitation is unlawful. This Presentation and its contents are confidential and are being supplied to you for your own information and may
not be distributed, transmitted, published, reproduced or otherwise made available to any other person, in whole or in part, directly or indirectly, for any purposes whatsoever. In particular,
this Presentation and the information contained herein is restricted and is not for release, publication or distribution, in whole or in part, directly or indirectly, and may not be taken or
transmitted, in, into or from the United States of America (including its territories and possessions, any state of the United States and the District of Columbia (the "United States”), Australia,
Japan, New Zealand or the Republic of South Africa and may not be copied, forwarded, distributed or transmitted in or into the United States, Australia, Japan, New Zealand, the Republic of
South Africa, or any other jurisdiction in which such release, publication or distribution would be unlawful. The distribution of this Presentation in other jurisdictions may be restricted by law,
and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the laws of the relevant jurisdiction. Without limitation, this document is not an offering circular under any applicable laws. The Presentation has not been
approved by an authorised person for the purposes of section 21 of Financial Services and Markets Act 2000 (“FSMA”). Reliance on the Presentation for the purpose of engaging in any
investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which
this Presentation relates should consult a person duly authorised for the purposes of FSMA (or similarly authorised person in another jurisdiction) who specialises in the acquisition of
shares and other securities.

This Presentation and the information contained therein are only addressed to and/or directed at: (i) persons in member states of the European Economic Area who are “qualified
investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (“Prospectus Regulation”) (“Qualified Investors”); (ii) in the United Kingdom, who are
qualified investors, being persons falling within the meaning of Article 2(e) of Prospectus Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union
(withdrawal) Act 2018 (the "UK Prospectus Regulation”), who (a) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (“Order”) and/or who are high value entities falling within Article 49(2)(a) to (d) of the Order; and (b) to whom it may otherwise lawfully
be communicated; and (iii) such other persons as this Presentation may be lawfully made to under any applicable laws (all such persons in (i), (i) and (iii) together being referred to as
“Relevant Persons”). No other person should act on or rely on this Presentation. By attending the meeting where this Presentation is made or accepting a copy of the Presentation, you
warrant, represent, acknowledge and agree that you are a Relevant Person. Any recipient who is not a Relevant Person should return the Presentation immediately to the Company’s
registered office and should not act upon any of it. Any person (whether a Relevant Person or otherwise) is recommended to seek their own independent financial advice from a person
authorised for the purposes of FSMA (or similarly authorised person in another jurisdiction) before engaging in any investment activity involving the Company’s securities.

The information and any opinions contained in this Presentation are being provided as at the date of this Presentation and are subject to updating, completion, revision, amendment. This
Presentation as well as any other related documents or information do not purport to be all inclusive or to contain all the information that you may need. There is no obligation of any kind
on the Company or any of its Affiliates to update or revise this Presentation. No undertaking, representation or warranty or other assurance, express or implied, is or will be made or given
in relation to, and no responsibility or liability is or will be accepted by the Company, Allenby Capital Limited (“Allenby”) or Turner Pope Limited (“TP”) or their respective Affiliates as to, or in
relation to, the accuracy, reliability, or completeness of any information or opinions contained in this Presentation and the Company (for itself and on behalf of its affiliates) hereby
expressly disclaims any and all responsibility or liability, whether arising in tort, contract or otherwise (other than in respect of a fraudulent misrepresentation), for the accuracy, reliability
and completeness of such information. Information contained in this Presentation may relate to an arrangement, commitment or transaction that is not suitable for you personally. The
recipient of this Presentation shall be responsible for conducting its own investigation and analysis of the information contained or referred to in this Presentation and for evaluating the
merits and risks involved in the securities forming the subject matter of this Presentation. Recipients of this Presentation should seek their own independent legal, financial, investment and
tax advice as they see fit. Nothing in this Presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration
of the investment objectives, financial situation or particular needs of any specific recipient.
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Disclaimer (2/2)

This Presentation may contain statements that are, or may be deemed to be, "forward-looking statements”. These forward-looking statements may involve substantial risks and
uncertainties and actual results and developments may differ materially from those expressed or implied by these statements by a variety of factors. Forward-looking statements are
sometimes identified by the use of forward-looking terminology such as "believe’, "expects’, ‘may", "will’, "could”, "should’, "shall’, "risk’, “intends”, "estimates”, "aims’, "plans’, "predicts’,
‘continues’, "assumes’, ‘positioned" or "anticipates” or the negative thereof, other variations thereon or comparable terminology. These forward-looking statements speak only as at the
date of this Presentation. In addition, all projections, valuations and statistical analyses provided in this Presentation may be based on subjective assessments and assumptions and may
use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of future performance. No statement in this Presentation is
intended to be nor may be construed as a profit forecast or estimate, and no statement in this Presentation should be interpreted to mean that earnings per share of the Company for the
current or future financial years would necessarily match or exceed the historical published earnings per share of the Company. No representations or warranties, express or implied, are
given by Allenby, TP, the Company, nor any of their respective Affiliates as to the achievement or reasonableness of, or any projection of the future, budgets, forecasts, management
targets or estimates, prospects or returns and no reliance should be placed on, statements pertaining to financial performance, including (but not limited to) any estimates, forecasts or
targets contained in the Presentation. You are cautioned not to rely on such statements. The achievability of the Company’s proposed strategy set out in this Presentation cannot be
guaranteed.

ZEPHYR

Certain industry, market and competitive position data contained in this Presentation may have come from the Company's own internal research and estimates based on the knowledge
and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable, they, and
their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly,
undue reliance should not be placed on any of the industry, market and competitive position data contained in this Presentation. Certain percentages and amounts in this Presentation
may not sum due to rounding.

The Company expressly reserves the right, without giving reasons therefore, at any time and in any respect, to amend or terminate discussions with you without prior notice and hereby
expressly disclaims any liability for any losses, costs or expenses incurred.

Allenby is authorised and regulated in the United Kingdom by the Financial Conduct Authority and is acting exclusively for the Company and no one else. Accordingly, recipients should
note that Allenby is neither advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the protections afforded to
clients of Allenby or any other matters referred to in this Presentation.

Allenby and their respective affiliates, officers, members, directors, employees and agents may, from time to time, hold long or short positions in, buy or sell (on a principal basis or
otherwise), or act as market maker in any securities, futures or other financial instruments or products related to matters discussed herein and may make trading decisions that are
different from or contrary to any of those which may be discussed.

TP is authorised and regulated in the United Kingdom by the Financial Conduct Authority and is acting exclusively for the Company. Accordingly, recipients should note that TP is neither
advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of TP nor for providing
advice in relation any other matters referred to in this Presentation.

TP and their respective affiliates, officers, members, directors, employees and agents may, from time to time, hold long or short positions in, buy or sell (on a principal basis or otherwise),
or act as market maker in any securities, futures or other financial instruments or products related to matters discussed herein and may make trading decisions that are different from or
contrary to any of those which may be discussed.

By accepting this Presentation (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to the Company that (i) you are a Relevant Person; and (i)
you have read and agree to be bound by the limitations and restrictions set out above and, in particular, will be taken to have represented, warranted and undertaken that you have read
and agree to comply with the contents of this notice including without limitation the obligation to keep this Presentation and its contents confidential.

Dr Gregor Maxwell, BSc Hons. Geology and Petroleum Geology, PhD, Technical Adviser to the Board of Zephyr Energy plc ,is the Qualified Person responsible for the technical content,
verification and quality assurance of the exploration data and the analytical results set forth in this presentation.

This Presentation and its contents are confidential, and you and your directors, officers, employees, agents and affiliates must hold this Presentation and any oral information provided in
connection with this Presentation in strict confidence. This Presentation must not be distributed, published, copied or reproduced (in whole or in part) or disclosed by recipients, directly or
indirectly, to any other person. By accepting this Presentation, you agree to be bound by the provisions, the limitations and conditions set out in this disclaimer and, in particular, you
represent, warrant and undertake that: (i) you are a relevant person and you will observe the foregoing provisions, limitations and conditions, (ii) you are located outside of the United
States and are not a U.S. Person, or acting for the account or benefit of a U.S. Person, (iii) you have read and agree to comply with the contents of this disclaimer; and (iv) you agree to keep
permanently confidential the information contained in the Presentation or made available in connection with further enquiries to the extent such information is not made publicly
available (otherwise than through a breach by you of this provision).
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Goals, Values and Vision

ZEPHYR

« Founded by a highly-experienced team of
oil and gas professionals, Zephyr's goals are
to drive growth and create long-term value
for all stakeholders through responsible oil
and gas production

v Management alignment through
purchased shareholdings

(approximately 10% of issued share Creating
capital) long-term
value for all
« Central to our goals are our values: stakeholders

v Responsible stewards of investors’
capital
v Responsible stewards of the

environment

« Our vision: to open up the next prolific
onshore U.S. oil & gas play
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Strategic Overview

ZEPHYR

Aligned team, cash-flowing asset base and asymmetric upside potential

Two-tiered growth strategy:

« Build cash flow from non-operated
working interests in producing assets and
prospects in the Williston Basin and other
“core” basins

WILLISTON BASIN
NORTH DAKOTA & MONTANA

e —
WYOMING

Utilise cash flow generated to progress
the asymmetric upside potential in the

-

Paradox Project

COLORADD
PARADOX BASIN, UTAH

Track record - team has completed 14
acquisitions and increased production from
zero to YE ‘23 est. run rate of 1,600 BOEPD in
under three years

Potential for near-term transformational : Curent poecss
growth from CAPEX already expended in the sas arinierest
Paradox Project
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Key Data

ZEPHYR

Markets | Ticker Market cap Net Debt 2

AIM : ZPHR 3p £50.6m $27.5m
OTCQB: ZPHRF
Ordinary shares | Board & affiliate
- ownership

8 1,686,501,823* 10.23%

200M

; Analyst research

Target price: 16.4p
oo Auctus Advisors Target price: 16p

2 |V‘/V on Key Relationships
|

Share Price (GBX)

~—

Senior Lender First International Bank &
Ju\"ZO Jan“Z] Jul"21 Jan"22 Ju\|'22 Jaml'ZS Ju\"ZB Janl‘24 TrUSt

0 oM

Hedging Counterparty BP Energy

1 as at 31 October 2023

2 as at 30 June 2023 *Fully diluted share capital (including outstanding options and
warrants) is 1,874,226,963. In addition, there are a further 41
million share options to be issued under the Company’s option
schemes.
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Williston Basin Update
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Williston Basin Update

- Zephyr built a sophisticated operations team (engineering, land, finance & accounting), a proprietary model
and detailed asset database which allows it to efficiently appraise, acquire and manage highly-economic

non-operated assets in core Rocky Mountain basins

« Resultis a growing and diverse base of non-operated production - with low maintenance CAPEX, significant

free cash flow generation and future drilling upside

« The target is compelling short-cycle economics — and recent investment are paying out in less than 12

months with significant long-term tail value
« Over $1.1billion of deal flow analysed over the last two years, with more opportunities in the near-term

+ Recent trends point to a continued robust market for non-op working interest, as evidenced by Vitesse
Energy Inc’s. recent $50 million AFE purchase, and increased non-op deal flow from major operators in the

Williston Basin

Zephyr now has a demonstrable three-year track record of acquiring highly-economic non-
operated production assets. Cash flow generated has been deployed roughly 50/50 to drilling in
the Paradox Project and new wells in the Williston Basin
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Non-op Acquisition Track Record

ZEPHYR

Total of $68 million CAPEX has been
|,|J}| deployed since inception of strategy
(MOI’Ch 202]) Williston Wellbores Only ex. Slawson

production from the non-op portfolio
generated $49.1 million of cash flow —
with all cash flow reinvested

! From inception to June 30, 2023, 10000000

Remaining NPV-10, including the
new Slawson wells, is $70.1 million
6 (as per management and bank
estimates) o

Cumulative FCF Cumulative FCF (Ex. Acq. Costs)

Cumulative Operating Cash Flow

To date, Zephyr drilling investments
/ have paid back in less than 20
‘O] months. Newer investments are
projected to pay out in shorter time
frames at current Future Strip prices.
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Slawson Wells — Production Commenced

ZEPHYR

I' Acquisition costs and CAPEX
A7 fundedin 2023

initial production rates when

! Wells now online — Zephyr will report
available

The new wells are expected to add
G roughly $20 million of NPV-10 of PDP

Equivalent to extra $10 million of
borrowing base

@ Repayment of related $8.6

million bridge note is due by 15
March 2024

Slawson wells
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Paradox Basin

A growing position with clear wins, clear challenges and
near-term resolutions
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Paradox Basin: Expanded Footprint

Over 46,000 acres, a majority of
which is underpinned by
modern 3D seismic

Dominion natural gas
infrastructure solution now
operational as of October 2023

Two recently drilled wells which
both encountered significant
hydrocarbons in primary Cane
Creek reservoir target

Hydrocarbons shows in multiple
overlying reservoirs

Potential for development via
hydraulic stimulation or
development via natural
fractures

Exposure to developing regional
helium play
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Paradox Basin: Progress to date

2018
2020

2021

2022

2023

2024

Modern 3D seismic acquired and processed

U.S. Government grant award to fund initial vertical well (which confirmed movable
hydrocarbons and seismic tie to actual geological conditions)

16-2 Well drilled to Cane Creek reservoir in record time, with evident hydrocarbon shows

16-2 Horizontal lateral drilled, stimulated and tested - a first for the basin and with resulting
peak initial production rates above 1,100 boe/d

U.S. Government approval for formation of new 25,000 acre federal drilling unit

Dominion Energy, one of the U.S. largest utilities, acquires the 16” pipeline leading to the
drilling unit with plans to refurbish and extend it

Unit-level gas pipelines and processing infrastructure acquired by Zephyr

Additional Paradox Basin acreage acquired

36-2 hits major natural fracture and 28-11 well re-started with oil production

Dominion finishes pipeline extension and is capable of accepting gas volumes

Zephyr agrees to farm into the proven Salt Wash Field, further expanding acreage position

State 36-2 redrill and second well planned
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Paradox Challenges & Potential Resolutions

Challenge

ZEPHYR

Resolution

Overlooked basin with minimal recent
drilling

Seismic and early drilling data gave the
confidence to build out significant
acreage in a cost-effective manner
ahead of other industry participants

16-2 well teething issues on second
production test (salt issues)

Third party studies suggest
straightforward mitigation solution

36-2 well drilling challenges

Utilise learnings and revert to 16-2 well
drilling methods

36-2 well blow out

Major evidence of ample hydrocarbons
to be targeted on redrill. Augmenting
team, well design and procedures to
effectively “twin” the well.

Delays from extended 36-2 well work

Investor Presentation | November 2023

Consider solutions to bring forward 16-2
and 28-11 well production
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Paradox Growth: Salt Wash Farm-In

« Farm-in agreement to a minimum 75 per cent working interest in a 1,047-acre leasehold
position in the Salt Wash Field (three miles to the south of the Company’s federal unit)
« Previously producing field: 1.65 million barrels of oil and 11.7BCF of gas in total produced to
date
- Demonstrable oil and gas potential in the Cane Creek reservoir (the same formation which
underlies Zephyr's other assets)
- Secondary oil and gas potential within the Upper Leadville Formation.
« Proven helium discovered resource with deep exploration prospective resource
opportunities:
- Net helium discovered resource potential: 0.07 to 0.19 BCF (Company estimate)
« Net helium unrisked, prospective resource of a further 0.04 to 0.66 BCF
* 1.4% t01.7% helium content and 22% hydrocarbons gases

Zephyr notes an increasingly active helium play in the region, at a time when helium prices

are commanding US $1,000/mscf
- Strong ancillary economics in comparison to $3.00/mscf for natural gas volumes

Zephyr is currently in discussions with third parties to fund
a development well to be drilled at Salt Wash by July 2024
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Paradox Project: Next Steps & Newsflow

- Delivery of rig contract for redrill of 36-2 well

« Gas marketing agreements and build out of gas processing plant
infrastructure

« Analysis of potential to accelerate 28-11 and 16-2 well volumes for commercial
sale

« Updated CPR - including Salt Wash Farm-in and helium potential

« Redrill 36-2 well, with costs covered by comprehensive well control insurance
(operations est. Ql 2024, depending on rig availability and weather window)

- Drilling of second Paradox well (utilising same rig) Q2 2024

« Future drilling will test overlying reservoirs and continue to delineate acreage

Substantial newsflow expected over the coming
months
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Valuation Metrics and Upside
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Capital Structure

ZEPHYR

Equity $61.7 million (2)

Enterprise Value $89.2 million

(1) As at 30/06/2023 and is made up of total debt of $33.7 million less cash of $6.2 million

(2) Equity valuation as at 31/10/2023, exchange rate of 122 GBP to USD
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Implied Valuation

ZEPHYR

Enterprise Value $89.2 million

Implied value ascribed to $19.1 million

Paradox Basin assets

(1) Management PDP estimate at 10/30/2023, derived from bank estimate of NPV-10 $50.1 million for
historic Williston portfolio and management estimate of NPV-10 $20.0 million for Slawson operated
interests. No value ascribed to any PUDs although additional drilling inventory is being actively
developed.
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ZEPHYR

summary

Non-op portfolio underpins Zephyr's valuation:
« $70 million of $89.2 million Enterprise Value

« High-margin, low risk business with long term cash flow generation

Although the Paradox development has provided challenges, we have made
significant progress and the upside appears substantial:

« Near term production growth from capital already expended

« Netto Zephyr, the Cane Creek reservoir holds an estimated 2P reserves of
2.6million boe and a further 34 million boe of 2C resources (on 25,000 acres alone)

- Overlying reservoirs could offer significant additions

- Additional drilling to come in TH 2024 in an effort to further accelerate company
growth and test co-mingled helium play

Multiple catalysts for near-term growth underpinned by a strong
cash generative asset base
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Appendix
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Glossary

+ £ - Pound Sterling

+ $ - United States Dollar

+ CAPEX — Capital Expenditure

+ OPEX — Operational expenditure

* P - pence

* bo - Barrel of oil

+ boe - Barrel of oil equivalent

+ bopd — Barrel of oil per day

+ boepd - Barrels of oil equivalent per day
+ mboe - thousand barrels of oil equivalent
+«  mmboe — million barrels of oil equivalent
« Mscf - million square cubic feet

« bscf - billion square cubic feet

« AFE - authorisation for expenditure

Investor Presentation | November 2023

ZEPHYR

U.S. — United States

ROIC - Return on Invested Capital
IP — Initial production

> - more than

< - less than

PDNP - Proved developed nonproducing oil and

gas reserves

TD - Total depth

GHG — Greenhouse gas emissions

VERs — Verified Emission Reduction Credits
HSRP — Hydraulically Stimulated Resource Play
DOE — U.S. Department of Energy
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Contacts

Zephyr Energy plc

First Floor, Newmarket House
Market Street

Newbury, Berks

RG14 5DP, UK

www.zephyrplc.com

Contact:
Chris Eadie, Director
T. +44 (0) 20 7225 4590

Media & Investor queries:

Mark Antelme / Felicity Winkles / Ali AlQahtani
Celicourt Communications
zephyr@celicourt.uk

Phone: +44 (0) 20 7770 6424
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