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Zephyr: Unlocking hew resources

Zephyr is a UK-listed oil and gas company focused on responsible resource
development in Rocky Mountain basins.

Over the last five years, the Company’s market
capitalisation has grown from circa $2 million to
circa $100 million using a dual strategy:

1) Acquisitions to grow cash flow: non-operated
working interests

WILLISTON BASIN
NORTH DAKOTA & MONTANA

WYOMING

2) Value creation via organic drilling activity: .
Reinvest capital from non-operated assets to - .
advance our flagship Paradox basin project— —

an underexplored basin where modern oil and it

gas technology has yet to be fully applied

COLORADO

Proven management team aligned with
shareholders — management and affiliates have
purchased circa 10% of the Company’s issued
share capital

Current projects

B Areas of interest

Mission: to open up the next onshore resource play
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FY 2025: Delivering on our dual-strategy

ZEPHYR

“Cracked the code” in the Paradox,
positioned for growth in the Williston:

1) State 36-2R well initial productiontest 1) A $100 million strategic partnership

results have successfully delineated with an experienced, U.S.-based energy
and validated the effectiveness of an sector capital provider, enabling
innovative completion technique Zephyr to access asset level funding for

future growth in our non-op portfolio
2) Anupdated management estimate of

the Estimated Ultimate Recoverable 2) Drilling upside potential through
(EUR) resource potential in the Cane acquisitions and proprietary deal flow
Creek play

- The potential value of the Paradox opportunity is substantial:

- The Company’s P50 estimate of gross ultimate recoverable resources in the Cane Creek
is 72.5 MM BOE

- Eight additional overlying reservoirs offering meaningful exploration upside and further
resource expansion potential.
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UK Shareholder Base - US Capital Support

1) Partnership with U.S. DOE / NETL on $8 million federal funded research project designed to
boost understanding of the Paradox Basin and maximize the upside potential of the
basin

+ In parallel, Zephyr has a 5 year+ ongoing research partnership with the University of
Utah Energy and Geosciences Institute

2) Senior debt facilities with First International Bank & Trust (FIBT) North Dakota

3) Tapped non-op institutional investor market for single well funding in the most recent
Paradox well

4) Secured a $100 million commitment from an experienced U.S.-based energy sector
capital provider for new Williston Basin non-op drilling funding

5) Seeking partners for 3-5 well drilling program in the Paradox (currently 100% owned by
Zephyr?
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Partnership with DOE/NETL/EGI

In the oil and gas industry, the Marcellus shale
formation Iin the Appalachian Basin and the
Permian Basin in the Southwest are among the
top U.S. producers,” said NETL’s Stephen Henry,
project manager. “This [Zephyr's] project, near
the community of Green River, may reshape the
energy landscape because it addresses
challenges that have stood in the way of
developing the northern Paradox Basin, which is
a significant but largely untapped source of oil
and gas.

The U.S. Geological Survey estimates mean undiscovered recoverable oil and gas
resources from the Cane Creek play of more than 1 billion barrels of oil

equivalents, making the development of these sizable resources an important
step to maintain U.S. energy dominance and independence.
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ZEPHYR: First mover advantages

First modern 3-D seismic in the Paradox basin

Drilled, completed and successfully tested first two long
laterals in the northern Paradox

Delivered the first modern completion via hydraulic stimulation
Developed novel acid stimulation completion technique

Purchased existing gathering system and existing
infrastructure

* Plans for more systematic development in 2026
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Rapid Production Acceleration Potential

lllustrative 5 new well package BOE Contribution from Paradox
—BOE/Day from 5 New Paradox Wells Zephyr Production as of May 29, 2025
14,000

Results from 36-2R exceed Pre-Drill Expectations

Each 10,000ft lateral P50 produces an EUR of 17
BCF and 738k BBLs Condensate — 3.6 MM BOE

lllustrative Individual Well Economics at Aug 12,
2025 strip prices

Undiscounted ROI 4.2X
IRR 284% 4,000
PVIO $25.2MM 2,000

lllustrative unconstrainted 5 well program with O
one well drilled per quarter starting in 3Q2026: LI L P I PP LS LSS LL S
Peak Production of ~12,053 BOED (vs current
Zephyr production of ~1,000 BOED) 5 New Well Program Assumptions
Demonstrates the material impact of a 10,000ft - )
horizontal on Zephyr

12,000

8,000

BOE/D

+ 50% Working Interest in 36-2R, online by 3Q26 if larger

20 well potential with 10,000 ft horizontals on processing is utilised in this scenario
current acreage + 100% Working Interest in 5 subsequent wells
341BCF +15.7 MM BBL Condensate o Stnp Prices as of Aug 12,2025

recoverable - 72.5 MM BOE

Additional opportunities to increase acreage , ,
position for further upside test results, offset core data, production test, and matrix /

+ Decline Curve based on reservoir modeling given 36-2R flow

fracture reservoir models
Note: Unconstrained Production 5 well program is for
illustrative purposes only as a potential development
plan, with initial production, facilities buildout, and » 82% NRI and 10% Severance [ Ad Valorem Taxes
marketing agreements sized for larger hypothetical . LOE $5.20 / BOE

production '

« Capex $12 MM per well
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Paradox Basin — Moving from Exploration to Development

Large hydrocarbon resource and development opportunity with
asymmetric upside and near-term production potential




Paradox Basin - Liquid Rich Natural Gas Development

Zephyr has built a meaningful acreage
position in an under drilled basin that has
sizeable appraisal/development and
exploration potential

A basin with high reservoir pressure,
permeability and fluid properties

Over 46,000 acres leased, of which ~25k is
contiguous and largely covered by modern
3D seismic data

Further acreage expansion is possible being
evaluated

Geographically positioned to serve the highly
attractive Western U.S. gas markets at a time |
which gas and gas fired power demand is
expected to surge in coming years

WI” ams ENBRIDGE
—
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Primary Target — the Cane Creek Reservoir

Proven target with exploration upside in overlying reservoirs

Cane Creek is the historically productive
reservoir (10mm boe produced to date)

8 further high-graded exploration zones | * :
- C],C2,C4,C6,C8,C9 &Cl0/Cl RAGS :
- €18/c19 - similar structural style as the HEE o BINE
Cane Creek reservoir — 3:'— i punEAg L
« Very similar petrophysics as the Cane * ] Biin
Creek reservoir ﬁ[&:—_ = ,Z::z%-: el
« Evidence for movable hydrocarbons = S ,_”Z - A e e
across the overlying reservoirs found in (- :EE@E%{EE'EE SE
both recent wells T BTt it
« Room for organic growth in the Cane Y aRER
Creek and greater Paradox Formation i ++= 'E;v % -+ — =2 EE
;.—._...-_.. e - -
T LT
St ;:d: -
. | == —_';-—";L_‘I-J == ._.ﬁ-"_v
- —=kac == = o
HRE=- R
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Successful Initial Results From 36-2R Test

Initial test results from the 36-2R in May 2025 confirm robust well deliverability,
reinforcing the commercial case and significantly reducing geological and
operational risk across the broader acreage position

Production Test Highlights

36-2R: 5,000 ft horizontal (development wells will be 10,000 ft)
Peak flow rate of 2,848 BOEPD
11.9 MMCFD natural gas and 856 BOPD on 18/64 — inch choke setting
Achieved with no material drop in bottom hole pressure
Fiber optic data indicates hydrocarbon inflow across entire 5,000 ft lateral
Elevated liquid yields observed expected to be a driver of enhanced project economics
Water cut < 0.5% throughout test duration
Suggests minimal water handling costs
No fracture stimulation used

Completion strategy (hydra-jet abrasive perforation and matrix acidization) deemed
highly successful

Frac stimulation could offer additional upside potential

Comparison of Cane Creek EUR/Iateral length forecast with other lower 48 tight gas
plays suggest well performance in the top 5% of comparable gas wells
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Paradox Characteristics Ideal for Development

Large Resource Base Over 1 TCF of Natural Gas under
lease
Great Reservoir Drive Very High Pressure Reservoir > 0.95

psi/ft; 19ppg drilling mud required

Gas mobility with liquid value add Cane Creek has great permeability
for a resources play and produces a
liquid rich condensate (53 API oil)

Connectivity to large volumes Flow test demonstrated matrix
permeability in addition to natural
fractures

Stacked Pay Upside Stacked Reservoir shows similar
petrophysics and rock properties

Low Cycle Time and Cost to 1st Gas Multiple key elements of field

for remote location infrastructure in place

Low Operating Cost Low Water Cut minimizes expenses

The fundamental pieces of a strong oil and gas play are in place
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Paradox Basin — Existing Infrastructure

Field 6” Line

Potential s
s SWD Well
Sy
i

| Powerline Rd Bves
e 3
g'éll Potential ST I

P 7 7 ’ »
% o] A Plant :
= o, ZE Operated 2] ¢
ZE Operated | JF /
% Planned Tieln | = = ¢ /L

Host Well &Lﬁ- —
I“

SR T

! o P
Potential o TP
Water Well [

\51 1; ZE Operated

Field 6” Line
(s)

Existing In
Field 6” Line

16" Enbridge
Operated

Salt Wash
Field

’.'\A W
Cane Creek
Field -Gas

BHP Gas Plant |
Wesco

Operated

Shut —In

Active Bit
Coin Mine

North
Western
Interstate Gas
Line (26”)
Williams
Operated

Existing Company owned infrastructure:

« 6" gathering line

« Powerline Rd processing plant

+ Plant is permitted and ready to be retrofitted

+ Productive wells

+ Potential water disposal and water source wells
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Export Infrastructure:
- 16" line bought by Dominion (Enbridge) provides
connectivity to Williams Northwest Pipeline
« Negotiating with Enbridge for access
« 50 - 115 mmscf/d capacity
+ Williams Northwest Pipeline provides natgas
access to the Pacific Northwest and California




Williston Basin & Additional Opportunities

Non-operated asset portfolio delivering high-margin
production and consistent cash flows
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Non-Op Overview — Cash Flow Engine

Over the last four years, Zephyr has built an
experienced operations team (engineering, land,
finance & accounting), and established a disciplined,
data-driven process for asset evaluation. Leveraging

a comprehensive asset database, the team is well- WILLISTON BASIN

oge o o . . NORTH DAKOTA & MONTANA
positioned to efficiently appraise, acquire, and

manage high-return, non-operated assets in the core B

Rocky Mountain basins.

WYOMING

- —  COLORADD

The result is a growing and diverse base of non-
operated producing assets with low maintenance
CAPEX, significant free cash flow and potential future

PARADOX BASIN, UTAH

drilling upside

Continued robust market for non-op working interest

acquisitions, with increased deal flow from major Current projects
operators in the Williston Basin B Aveas of interest

Current NOI‘I-Op Portfolio
Over 200 Developed Producing wells

Net Revenue Interest Average: 5.1% Zephyr has a demonstrable and a
Organic drilling opportunities in the existing portfolio successful track record of acquiring
2024 net sales: 1145 boepd (83% liquids) highIY'econon:‘ic non-operated
Zephyr FY2024 generated unaudited gross revenue of production assets.

$24.2 million and Adjusted EBITDA'2 of $10.9 million

'Adjusted EBITDA excludes one-time non-cash items (including share-based
payments and any IFRS impairments).

2Expected non-cash IFRS accounting impairment of approx. $16 million (unaudited)
on the non-op portfolio in the 2024 financial statements primarily due to lower oil
prices in FY2024 versus FY2023.
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Zephyr Hawk LLC Offers Accretive Growth

ZEPHYR

« Zephyr Hawk LLC: a new acquisition vehicle for non-operated interests in the Williston -
and potentially other Rocky Mountain basins.

- Zephyr has entered into a strategic partnership (the “Agreement”) with a large U.S.
based oil sector capital provider (the “Investor”).

« OQverview:

« The investor will provide up to US$100m to be used to fund 100% of capital
expenditures (“CAPEX") related to the drilling, completing and equipping of newly
acquired non-operated assets in a defined Program Area

« The Program Area consists of counties in the Williston Basin and the partnership
term is an initial six months

« The Investor will elect to participate in opportunities at its discretion, on a case-by-
case basis, after conducting its own financial and technical verification

- Zephyr will be responsible for any acquisition costs and will retain a right (but not
an obligation) to co-fund up to 33% of pro rata CAPEX

« The Investor will earn a maijority of the cash flows generated by its pro rata working
interest in each well until a specified initial hurdle rate is met

The combination of Zephyr's deep regional expertise and the Investor’s financial
strength is designed to accelerate the Company’s hon-operated growth, enhance
consolidated cash flow, and drive attractive returns for all stakeholders
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Summary and Next Steps




Next steps

ZEPHYR

Paradox
Deliver strategic partner to accelerate next phase of drilling

Target completion of gas marketing agreements and build out gas
processing plant infrastructure

3rd party CPR has been commissioned
Progress engineering plans for field development
Continue to lease and/or acquire additional nearby acreage

Seek alliances or acquisition opportunities to expand position in
Paradox

Test overlying reservoirs and continue to delineate/develop acreage
(potentially using an existing vertical wellbore)

Williston

Generate new drilling opportunities from existing and newly acquired
assets

Deploy Zephyr Hawk partner funding as accretively and quickly as
possible
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End Goal: deliver exciting new onshore resource

Results from 36-2R

_ H lllustrative 5 new well package BOE Contribution from Paradox
exceed P re D rl I I —BOE/Dayfrom 5 New Paradox Wells Zephyr Production as of May 29, 2025
Expectations
12,000
Each 10,000ft lateral

P50 produces an EUR
of 17 BCF and 738k

BBLs Condensate —
3.6 MM BOE

8,000

BOE/D

2,000

lllustrative Individual
Well Economics at Aug o+ o+ & & o o o o 0 6 2 0 008 0 88 5 3 0 5 s
12, 2025 strip prices

Undiscounted ROI
4.2X

IRR 284%
PV10 $25.2MM
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Contacts

Zephyr Energy
410 17th Street
Suite 1310

Denver, CO 80202

www.zephyrplc.com

Media & Investor queries:
Mark Antelme [ Ali AlIQahtani
Celicourt Communications
zephyr@celicourt.uk

Phone: +44 (0) 20 7770 6424
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Disclaimer (1/2)

ZEPHY R

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").

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”), Australiq,
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 (jii) 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)

ZEPHY R

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.

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 (ii)
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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A Team Built to Deliver Milestones & Value

ZPHR’'s Board was assembled to provide a deep array of skillsets & expertise,
particularly regarding management of U.S. upstream investments, natural gas
infrastructure, financing and M&A.

RICK GRANT

NON-EXEC CHAIRMAN

+ Previously ran one of the world’s largest
natural gas infrastructure companies (Suez
Global LNG)

+ Involved in four successful turnaround and
exits in the US domestic energy sector

COLIN HARRINGTON

CEO, DIRECTOR

+ 25 years in the upstream finance
sector, with significant investment and
turnaround experience

+ Co-founder of a Rockies-based E&P
which went from start up to production
in under a year, with a successful asset
monetisation shortly thereafter

- TOM REYNOLDS
INDEPENDENT NON-EXEC

* Significant AIM and private equity CHRIS EADIE

investment experience
* Chemical engineer with 25 years energy g?gRl?r;g\lvAgﬁig!r%gTOR AND COMPANY

sector experience .
* Former investment manager at 3i with Experienced natural resource sector
finance director, and Chartered

responsibility for upstream investments
Accountant

+ Has managed the Company'’s finance
operations since 2014 - in a clean, low
cost and highly responsible manner

GORDON STEIN

INDEPENDENT NON-EXEC

+ Highly experienced AIM CFO, with experience
launching turnarounds in AlM-listed entities

+ Served as CFO at Regal, and Cadogan,
where shares returned 4.0x and 3.0x
respectively during his tenures. Recently
relaunched and sold CERP.
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A Team Built to Deliver Milestones & Value

Gregor Maxwell,
coo

Gregor has over 25
years of experience
spanning production to
new venture roles. Prior
companies Gregor has
worked for include
Apache, Rocksource,
Chevron, and Texaco.

Gregor holds a PhD in
Reservoir Geology from
the University of
Aberdeen.

Confidential | 2025

Highly Experienced Senior Management Team

Andy Lee, CFO

Andy has over 25 years of
energy experience and
began his energy career
as a drilling engineer for
ExxonMobil. Subsequently,
Andy has worked in
finance in Private Equity
and M&A before managing
an operating oil field. Most
recently, Andy was
President and co-founder
of Cat Canyon Resources,
where he raised $80MM to
acquire and develop an oil
field which grew from the
19th largest oil company in
California in 2019 to the
10th largest by 2022.

Andy holds an MBA from
The Wharton School and a
BS in Mechanical
Engineering and Political
Science from MIT.

Heather Hatfield,
CAO

Heather has over 25
years of accounting
experience. Most
recently Heather served
as CAO of Cat Canyon
Resources. Prior to that,
she served as Controller
at Elk Petroleum and as
the CAO at Venoco.

Heather holds an MBA

from Denver University
and a BA from Western
Colorado University

J

Ryan Walter, VP of
Operations

Ryan has 20 years
engineering experience
having spent the last 14
years in energy.
Recently he served at
Whiting Petroleum,
where he led asset
teams on their Bakken
development projects.
He also held positions in
drilling, reservoir &
reserves.

Ryan holds a BA in

Mechanical Engineering
from Purdue University.

ZEPHYR

Brandy Conley,
Land Manager

Brandy has 14 years of
land management
experience, primarily
focused on the Bakken
play. She previously led
the Land team at
Whiting Petroleum
Corporation.

She holds a Master of
Resources Law Studies
specializing in Oil and
Gas Law and Policy from
the University of Denver
and a BA and an MBA
from the University of
Montana. She is a
Certified Professional
Landman through the
AAPL.




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

Mmcfd- million cubic feet per day

GIIP — Gas Initially In Place

NTM - Next Twelve Months
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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

DUCs — Drilled but uncompleted

PUD - Proven Undeveloped Reserves

DrillCo - Zephyr Hawk LLC

16-2 - Zephyr owned well State 16-2

28-11 - Zephyr owned well Federal 28-11

PDP — Proved Developed Producing

KBC — Thousand Barrel Condensate

EUR - Estimated Ultimate Recovery
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