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Lagos and London, 28 February 2023: Seplat Energy Plc (“Seplat Energy” or “the Company”), a leading Nigerian
independent energy company listed on the Nigerian Exchange Limited and the London Stock Exchange, announces its
audited results for the full year ended 31 December 2022.

Special Dividend

=  Board recommends special dividend of US5.0 cents per share in addition to final dividend of US2.5 cents per share

Operational highlights

Working interest production averaged 44 kboepd, impacted by outages of key infrastructure predominantly in Q3
Use of Amukpe-Escravos Pipeline (AEP) enables high uptime in December, exit rate of 53 kboepd

Completed 13 wells including two wells for the ANOH gas processing plant

ANOH Gas Processing Plant 95% mechanically complete, awaiting third-party infrastructure completion

Safety culture maintained, one LTI recorded in October, LTIF for the full year is 0.12

Financial highlights

Revenues of $951.8 million, up 29.8%

Adjusted EBITDA $416.9 million, up 12.1%

Strong full year cash generation of $571.2million against capex of $163.3million and $140.3million transaction deposits
Strong balance sheet with $404.3 million cash at bank, net debt of $365.9 million

Full year production cost of $10.3/boe

2022 Ubima divestment receipts were $18.6 million out of $55.0 million (additional $0.9million received in Jan 2023)

Corporate updates

Continue to pursue approvals for acquisition of entire share capital of MPNU

Finalised New Energy investment plan, identified near term opportunities for consideration and FID late 2023
Commenced implementation of roadmap to achieving net zero by 2050

Provisional applications for voluntary conversion of operated Oil Mining Leases under Petroleum Industry Act
Work on-going to spin out Midstream Gas business in line with PIA provisions

First Climate Risk and Resilience Report to be published at end of March 2023 under TCFD guidelines
Carbon intensity of production figure published: 23.9Kg/boe

Outlook for 2023

Full year production guidance of 45-55 kboepd (excluding ANOH), capex expected to be $160 million
Increased use of AEP will improve revenue assurance

Sibiri appraisal wells indicating results on high side of initial Oil In-Place estimates, FID targeted by end 2023
ANOH first gas guidance moved to Q4 2023 owing to delays in third-party infrastructure

MPNU: continuing to pursue a reaffirmation of the Ministerial approval received on the 8 August 2022.

Roger Brown, Chief Executive Officer, said:

“I am delighted that our strong financial performance will enable the payment of a US7.5 cent final dividend, despite the
significantly disrupted production we experienced in the second half of the year. The full-year dividend of US15 cents
represents a dividend yield of around 11% at the current LSE share price.

As we enter 2023, the business is in a very healthy state, with new wells coming onstream, encouraging appraisal drilling
underway at Sibiri, and alternative export routes ensuring good export performance in January and February this year. Our
gas business continues to develop, with first gas expected from ANOH in Q4 this year, and we are now in the process of
separating our Midstream Gas business from the Upstream unit to unlock new value for shareholders.

We are continuing to pursue the Presidential approval received on the 8 August 2022 for the MPNU acquisition and we
remain focused on concluding the transaction within the remaining term of President Buhari before a new president is
sworn into office at the end of May 2023.

We are implementing our roadmap to net zero and have made encouraging progress with a 35% reduction in emission
intensity last year. The major reduction in carbon emissions is routine flaring which we are on target to eliminate by the
end of 2024. Alongside these efforts, and as part of our stated strategy to become Nigeria’s energy champion across the
entire value chain, we are planning to invest in gas-to-power and solar power projects with FID targeted for later this year
if the projected returns meet our internal hurdle rates.

We are confident in our outlook for 2023, with the new Amukpe-Escravos Pipeline working well, our drilling cost reductions
and efficiencies being delivered, and ANOH’s first gas expected in Q4 once 3" party infrastructure is completed, our
business is on a firm footing to facilitate significant growth and higher returns for stakeholders.”
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Summary of performance

$ million & billion

FY 2022 FY 2021 % change FY 2022 FY 2021
Total dividend including Special US15 cents US10 cents 50%
Revenue 951.8 733.2 29.8% 403.9 293.6
Gross profit 464.7 285.2 63.0% 197.2 114.2
Impairment of assets * (6.4) 36.6 nm 2.7 14.6
EBITDA ** 416.9 371.8 12.1% 175.6 146.8
Operating profit (loss) 274.7 250.7 9.6% 116.6 100.4
Profit (loss) before tax 204.4 177.3 15.3% 86.7 71.0
Cash generated from operations 571.2 376.8 51.6% 242.4 150.9
Working interest production (boepd) 44,104 47,693 (7.5%)
Total crude oil lifted (MMbbls) 8.3 8.9 (6.8%)
Average realised oil price ($/bbl) 101.67 70.54 44.1%
Average realised gas price ($/Mscf) 2.82 2.85 (1.1%)
LTIF 0.12 0
CO2 emissions intensity 23.9 36.6 (34.7%)

from operated assets, kg/boe

* FY 2021 includes reversal of $74.7m impairment charge under IAS 36
** Adjusted for impairment, fair value loss and decommissioning

Responsibility for publication

The Board member responsible for arranging the release of this announcement on behalf of Seplat Energy is
Emeka Onwuka, CFO Seplat Energy Plc.

Signed:

Emeka Onwuka

Chief Financial Officer

Important notice

The information contained within this announcement is unaudited and deemed by the Company to constitute inside information as stipulated under
Market Abuse Regulations. Upon the publication of this announcement via Regulatory Information Services, this inside information is now considered to
be in the public domain.

Certain statements included in these results contain forward-looking information concerning Seplat Energy’s strategy, operations, financial performance
or condition, outlook, growth opportunities or circumstances in the countries, sectors, or markets in which Seplat Energy operates. By their nature,
forward-looking statements involve uncertainty because they depend on future circumstances and relate to events of which not all are within Seplat
Energy’s control or can be predicted by Seplat Energy. Although Seplat Energy believes that the expectations and opinions reflected in such forward-
looking statements are reasonable, no assurance can be given that such expectations and opinions will prove to have been correct. Actual results and
market conditions could differ materially from those set out in the forward-looking statements. No part of these results constitutes, or shall be taken to
constitute, an invitation or inducement to invest in Seplat Energy or any other entity and must not be relied upon in any way in connection with any
investment decision. Seplat Energy undertakes no obligation to update any forward-looking statements, whether as a result of new information, future
events or otherwise, except to the extent legally required.
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At 09:00 GMT / 10.00 WAT on Tuesday 28 February 2023, the Executive Management team will host a conference call
and webcast to present the Company’s results.

The presentation can be accessed remotely via a live webcast link and pre-registering details are below. After the meeting,
the webcast recording will be made available and access details of this recording are also set out below.

A copy of the presentation will be made available on the day of results on the Company’'s website at
https://seplatenergy.com/ .

Event title: Seplat Energy Plc: Full year results
Event date 9:00am (London) 10:00am (Lagos) Tuesday 28 February 2023
Webcast Live Event Link https://secure.emincote.com/client/seplat/seplat016

Conference call and pre-register Link: ~ Nttps://secure.emincote.com/client/seplat/seplat016/vip_connect

Archive Link: https://secure.emincote.com/client/seplat/seplat012

The Company requests that participants dial in 10 minutes ahead of the call. When dialling in, please follow the instructions
that will be emailed to you following your registration.

Enquiries:
Seplat Energy Plc
Emeka Onwuka, Chief Financial Officer +234 1 277 0400

Eleanor Adaralegbe, Vice President, Finance

Carl Franklin, Head of Investor Relations cfranklin@seplatenergy.com

Ayeesha Aliyu, Investor Relations aaliyu@seplatenergy.com

Chioma Nwachuku, Director External Affairs & Sustainability

FTI Consulting

+44 203 727 1000

Ben Brewerton / Christopher Laing seplatenergy@fticonsulting.com

Citigroup Global Markets Limited
Tom Reid / Peter Catterall +44 207 986 4000

Investec Bank plc
Chris Sim / Charles Craven / Jarrett Silver +44 207 597 4000

About Seplat Energy

Seplat Energy PLC (Seplat) is Nigeria’s leading indigenous energy company. Listed on the Nigerian Exchange Limited
(NGX: SEPLAT) and the Main Market of the London Stock Exchange (LSE: SEPL), we are pursuing a Nigeria-focused
growth strategy in oil and gas, as well as developing a Power & New Energy business to lead Nigeria’s energy transition.

Seplat's energy portfolio consists of seven oil and gas blocks in the prolific Niger Delta region of Nigeria, which we operate
with partners including the Nigerian Government and other oil producers. We also have a revenue interest in OML 55. We
operate a 465MMscfd gas processing plant at Oben, in OML4, and are building the 300MMscfd ANOH Gas Processing
Plant in OML53 and a new 85MMscfd gas processing plant at Sapele in OML41, to augment our position as a leading
supplier of gas to the domestic power generation market.

For further information please refer to our website, http://seplatenergy.com/
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Operating review

Upstream business performance

Reserves and Resources

The Group’s audited 2P reserves, as assessed independently by Ryder Scott Company, L.P., decreased by 19 MMboe
from 457 MMboe at the end of 2021 to 438 MMBoe at the end of 2022. The change is mostly due to production of 9 MMbbls
of liquids and 41.0 Bscf of gas (7 MMboe). The divestment of Ubima, the discovery at Sibiri, and reclassifications and
revisions of previous estimates makes up the difference.

2P reserves at 31/12/2022 2P reserves at 31/12/2021

Liquids Gas Total® Liquids (e Total

Seplat % MMbbl Bscf MMboe MMbbl Bscf MMboe

OMLs 4, 38 & 41 45% 138 629 246 144 651 256
OPL 283 40% 4 61 15 5 68 17
OML 53 40% 39 653 152 39 660 153
OML 55 Fin. Interest 3 - 3 4 - 4
OML 40® 45% 22 - 22 25 - 25

Ubima® 82% - - -

2 = 2
Total 206 1,343 438 219 1,379 457

1. Eland has a 45% working interest in OML40 until the Westport loan is fully repaid in accordance with the loan agreement, reverting to 20.25%
2. Eland had an 82% working interest in the Ubima marginal field
3. Quantities of oil equivalent are calculated using a gas-to-oil conversion factor of 5,800 scf of gas per barrel of oil equivalent.

The Group’s audited 2C resources decreased by 7.3% from 75 MMboe to 70 MMBoe, comprising 43 MMbbls of oil and
condensate and 159 Bscf of natural gas. The decrease in 2C gas resources (boe) is mostly due to revisions in Emebiam,
Owu and Oben fields.

2C resources at 31/12/2022 2C resources at 31/12/2021
Liquids® Gas Total Liquids Gas Total
Seplat % MMbbl Bscf MMboe MMbbl Bscf MMBoe
OMLs 4, 38 & 41 45% 31 124 52 28 162 56
OPL 283 40% 7 24 11 4 21
OML 53 40% 3 11 5 4 14 6
OML 40 45% 2 0 2 3 0 3

Ubima 82% - - -

2 0 2
Total 43 159 70 41 197 75

Abiala has not been included in 2C resources because the farm in agreement had not been concluded at the time of closure of the reserves audit

Consequently, the Group’s working interest 2P reserves and 2C resources stood at 507.5 MMboe as of 31 December
2022, comprising 248.5 MMbbils oil and condensate and 1,502.2 Bscf of natural gas (259 MMBoe).
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Production

Full-year total working interest production for 2022 was 16.1 MMboe. Within this, liquids production was 9.03 MMbbls,
down 26.6% year-on-year, and gas production was 7.1 MMBoe (41.0 Bscf), up 4.1% year-on-year. In addition, the Group
recorded a total downtime of 37%, primarily because of problems with third-party export infrastructure.

2022 2021

Liquids Gas Total | Liquids Gas Total

Seplat % bopd MMscfd boepd bopd MMscfd boepd

OMLs 4, 38 & 41 45% 15,422 112.3 34,791 18,243 107.9 36,844
OPL 283 40% 1,067 - 1,067 1,012 - 1,012
OML 53 40% 1,689 - 1,689 3,164 - 3,164
OML 40 45% 6,557 = 6,557 5,923 = 5,923
Ubima - - - 749 - 749

Total 24,735 112.3 44,104 | 33,714 107.9 47,693

Liquid production volumes as measured at the LACT (Lease Automatic Custody Transfer) unit for OMLs 4, 38 and 41; OML 40 and OPL 283 flow station.
Gas conversion factor of 5.8 boe per scf.

Following the decision to exit from the Ubima asset in April 2022, volumes from the marginal field have not been reported in 2022

Volumes stated are subject to reconciliation and will differ from sales volumes within the period.

Working interest production by quarter

Q1 2022 Q2 2022 Q3 2022 Q4 2022
d a d Ola d a d Ola d a da Ola d a a Ola
Seplat % | kbopd MMscfd  kboepd kbopd MMscfd kboepd | kbopd MMscfd ~ kboepd | bopd MMscfd  kboepd
OMLs 4, 45% 17.7 107.4 36.2 17.1 127.9 39.2 9.5 103.1 27.2 17.5 111.0 375
(]
38&41
OML 40 45% 7.4 - 7.4 10.1 10.1 1.6 - 1.6 7.3 7.4
OML 53 40% 2.7 - 2.7 1.6 1.6 1.1 - 1.1 1.3 14
OPL 283 40% 1.3 - 1.3 15 L5 0.3 - 0.3 1.1 1.1
Total 29.1 1074 47.6 30.3 127.9 52.4 125 103.1 30.3 27.2 1110 46.4
3 party LKEEEE 0.7 0.5 2.2 1.3
deferment

Liquids production for all assets was affected by evacuation issues during the year, particularly in Q3 on the Forcados
export route, and this led to total deferred liquid volumes of 4.7 MMbbils for 2022.

For OMLs 4, 38, & 41, which rely on the Forcados route, the Forcados Terminal (FOT) was unavailable for 146 days in
2022 (including 78 consecutive days in Q3 2022). The force majeure declared on the Trans Forcados pipeline (TFP) and
other deferments due to maintenance activities impacted crude production. The situation would have been more acute had
we not successfully operationalised the Amukpe to Escravos Pipeline (AEP) in the third quarter. A total of 1.6 MMbbls or
10.1 kbopd (working interest) was exported through the AEP from July 2022, when the pipeline became operational. As
expected, there was an improvement in performance from the fourth quarter, with 90% of our liquids evacuated through
the AEP in December 2022, enabling an exit rate for the year of 53 kboepd across the Group.

Similarly, pipeline unavailability impacted production at OML 40. After a 39-day outage of the Forcados Oil Terminal (FOT)
and Trans Escravos Pipeline (TEP) in the fourth quarter (135 days outage for the full year), production resumed, and
evacuation commenced in November 2022.

For OML 53, with production of around 1,000 bopd (gross) from the Jisike field being shut-in since February 2022, we
could only evacuate an average of about 3,000 bopd from Ohaji to the Waltersmith Refinery.

Divestment of Ubima marginal field

Wester Ord Oil and Gas Nigeria Ltd. (WON), a wholly owned subsidiary of the Company, agreed in Q1 2022 with the J.V.
partner All Grace Energy Ltd. (AGEL) to divest WON’s rights in the Ubima Marginal Field for a consideration of $55.0
million. Under the agreement, the Company has received a total of $19.5 million, with $18.6 million received in 2022 and
$0.9 million received in January 2023.
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As a result, Ubima’s production has been removed from the Group’s daily average output and WON has derecognised
assets and liabilities in H1 2022, including Ubima’s current reserves of approximately 2 MMbbls.

Farm-in to Abiala marginal field

Following the 2020 marginal field bid round in Nigeria, Naphta Global E&P Ltd. (Naphta) was awarded 100% equity in the
Abiala marginal field carved out of OML 40 by the NUPRC. The marginal field contains 2C gross oil resources of
approximately 40 MMbbils.

Elcrest (45% owned by Seplat Energy) has entered into an agreement with Naphta for a 95% equity farm-in to the Abiala
marginal field, while Naphta will have a 5% carried interest. Elcrest will also assume the role of Operator and Technical &
Financial Partner in the Elcrest/Naphta Joint Venture. The partners executed Heads of Agreement with a signature bonus
of $12 million paid to NUPRC. The transaction represents a consolidation of the Company’s strategic position on the OML
40 block. It provides an early monetisation opportunity using existing OML 40 facilities, subject to agreement with NEPL
(NNPC E&P Limited, formerly NPDC), which operates the OML 40 Asset.

In developing the field, Elcrest is targeting first oil by the end of Q2 2023 and plans to focus on low-cost development with
early monetisation opportunities that leverage existing contractual positions to accelerate the field’s development. Seplat
Energy will also explore optimising its tax position to the extent possible under the new PIA.

Drilling activities
The drilling programme for 2022 spudded thirteen wells and successfully delivered eleven wells below budgeted costs. An

additional two wells (ANOH-03 & ANOH-04) were spudded by SPDC in 2022 but will not be completed until 2023 due to
delays in the gas plant on-stream date.

In OML 4, 38 & 41, we spudded and delivered four wells: the Amukpe-5ST2, Oben-52, Oben-53 and Ethiope-02 wells,
which are expected to produce a combined gross rate of ¢.5,000 bopd and c.3.1 MMscfd of gas.

In OML 53, we spudded three wells and delivered one well: the Owu-02 appraisal well was spudded and completed. The
OHS-08 was completed in January 2023 and the OHS-07 expected to be completed later in Q1 2023. The expected peak
production from OHS-07 and OHS-08 is ¢.3,500 bopd.

In OML 40, we spudded and delivered six wells: the Opuama-12, Opuama-13, Opuama-14, Opuama-15, Opuama-16 wells
and Sibiri-1. The Opuama wells have commenced production, with gross combined production of approximately ¢.9,000
bopd.

Total expected peak production for the production wells spudded in 2022 is expected to be ¢.17,500 bopd of oil and c¢.3.1
MMscfd of gas or working interest: ¢.7,700 bopd and 1.4 MMscfd.

In OML 40, the Sibiri oil discovery is being appraised by two wells. The Sibiri-1 discovery well was drilled in Q1 2022 and
as reported in our 2021 full-year results last year, encountered eight oil-bearing reservoirs with 353 ft of gross oil pay and
229 ft of net pay. The post discovery Oil In-Place was estimated in the range 24-34-94 million barrels.

Appraisal drilling of Sibiri-2, with the objectives of testing the eastern and south-western flanks, commenced on 30 January
2023 and reached TD on 23 February, with initial results indicating significant uplift in mid-case Oil-In-Place volumes. In
the eastern flank, four oil bearing reservoirs with 68 ft of gross oil and 48 ft net pay were encountered. In the south-western
flank, nine oil bearing reservoirs with an initial estimate of 292 ft of gross oil and 180 ft net pay, including two new pay
zones, were encountered. These preliminary results are in line with the high side of pre-appraisal Oil In-Place evaluation.
Further well data acquisition is ongoing and subsequent technical studies are required to confirm the initial results.

The extended well testing (EWT) of Sibiri-1 commenced on 21 February 2023 via a 6km flow line to the OML40 Opuama
facilities. Testing and evaluation of crude properties is ongoing.

The Field Development Plan is on schedule to be completed in Q4 2023, leading to the Final Investment Decision for the
full field development soon after. Development drilling is anticipated in Q1 2024 with expected peak production of 5,000-
6,000 barrels of oil per day in 2024-25.

Export infrastructure diversification

We continue to pursue alternative crude oil evacuation options for production at all assets, to increase our export flexibility
reduce over-reliance on any one third-party operated export system. In line with this objective, we successfully commenced
evacuation through the AEP export route during the third quarter of 2022. Crude oil production from OMLs 4, 38 and 41 is
now sent via the Trans Forcados Pipeline (TFP) and AEP, with significant volumes now flowing through the latter. For a
third export route, we intend to establish regular exports of 10,000 bopd (gross) through the Warri Refinery jetty, from
which it will be sold FOB to our off-taker at the jetty. We intend to keep this option available for the foreseeable future.

All three export routes will provide significant flexibility and ensure we have adequate redundancy in evacuation routes,
significantly reducing downtime to promote higher levels of revenue assurance and profitability.

For OML 53, we have engaged with our J.V. partner NUIMS (formerly NAPIMS) and the NUPRC to operationalise an
alternative evacuation option of trucking for the Jisike and Ohaji South fields in OML 53, and we will commence a pilot test
when approvals are secured.
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At OML 40, the partners are exploring the potential of barging operations to evacuate liquids from the Gbetiokun fields to
the LEC floating storage and offloading facility (FSO) to mitigate the impact of increasing FOT/TEP unavailability.

Towards a permanent solution, the partners have begun constructing a pipeline from Gbetiokun to Adagbassa to replace
the more expensive barging operation that we currently run. The 30cm x 30km pipeline will take produced crude from the
Gbetiokun field in OML 40 to the Adagbassa manifold, from where the pipeline will tie into the existing 36km Opuama-
Otumara export pipeline.

Midstream Gas performance

Seplat is a leading supplier of processed natural gas to the expanding Nigerian domestic market. Working interest gas
volumes for the period averaged 112.3 MMscfd (2021: 107.9 MMscfd), a contribution of 44% of the Group's total production
volume on a boe basis. Our gas business was affected by the outages on the TFP because of the limited liquid handling
capacity for condensate produced alongside the gas.

Gas contracts and pricing

During the period, we signed short-term gas sales agreements (GSAs) with three new customers, for a combined offtake
of 86 MMscfd. As a result, Seplat now has a total of eight GSAs for the supply of 396 MMscfd of gas.

In addition, we concluded price renegotiation with customers during the second quarter, and following the DGDO gas
pricing revision in August 2021, the average gas price achieved was $2.82/Mscf (2021: $2.85/Mscf), which is weighted
against volumes supplied to each customer in the periodThe gas sold under the new GSAs (mentioned above) at more
favourable terms offset the impact of the lower gas prices realised at the first half of the year.

Midstream Gas business separation from Upstream

The decision to convert to the PIA regime considered the implications for our Midstream Gas business. In line with the
provisions of the PIA, we believe the Midstream gas business could achieve a higher value when operated as a separate,
standalone unit, independent of our Upstream business. This will unlock new value for the Company and increase returns
for stakeholders. An implementation roadmap for the spin-out opportunity has been developed and the process is expected
to take 12 to 18 months, subject to regulatory approval and stakeholder engagement.

Additional third-party volumes

We are focused on developing third-party gas resource opportunities that can utilise the remaining processing capacity at
Oben. Securing additional volumes from counterparties will secure long-term supplies of raw natural gas from which we
can maximise the plant's utilisation and generate tolling revenues. We progressed discussions with targeted third-party
gas producers during the year and are finalising contracting to facilitate a tripartite gas development workshop with three
producers.

ANOH Gas Processing Plant

To date, the 13V (AGPC) has achieved 95% overall mechanical project completion at the gas plant site, and we expect the
plant to be mechanically complete in Q2 2023. Our government partner, NGIC, is delivering the pipelines that will take the
gas from ANOH to the demand centres, namely the 23km spur line and the Obiafu-Obrikom-Oben (OB3) pipeline.

The OB3 pipeline has been affected by the collapsing of the HDD wall in a section of the river crossing. Experts from the
UK have been brought in to ‘grout’ the section and grouting will commence in March with the drilling and pipe installation
to commence thereafter. NGIC has confirmed that they expect the pipeline to be complete before the end of Q2 2023.

Line pipes for the 23km spur line are in country and project completion is almost 70%, with the revised completion date
communicated by NGIC as 30 June 2023.

Despite estimated completion for the pipeline infrastructure being Q2 2023, we have further risked the completion dates
and have moved the first gas to the final quarter of 2023. Once completed, ANOH will deliver two income streams for
Seplat Energy: from OML 53’s wet gas sales to the plant, and from dividends returned to Seplat Energy from the joint
venture ANOH Gas Processing Company, which will operate the plant.

The upstream development, including the drilling of six production wells, will be delivered by the upstream unit operator
SPDC. We expect the drilling of ANOH-03 and ANOH-04 by SPDC to be completed in Q2 2023.

Sapele Gas Plant

Work continues on the new Sapele Gas Plant, with project progress at 60%. Upon completion, the processing capacity will
be 85 MMscfd. The upgraded facility will produce gas that meets export specifications, and the LPG processing unit module
will enhance the economics of the plant and reduce routine gas flaring. During this period, we accelerated the installation
of A.G. Compressors to reach mechanical completion, and we have commenced commissioning activities to meet our
target to end routine flares by the end of 2024.
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New Energy business

At our Capital Markets Day in 2021, we announced our intention to invest in opportunities that will capture more value
across the entire energy value chain, including renewable energy generation, on a medium to large scale.

We have completed evaluation studies and finalised a ten-year integrated Gas and New Energy Investment Plan. Near-
term opportunities we have identified in gas-to-power and solar energy will be subject to technical and business evaluation
assessments, environment and social impact assessments, and project licensing, and we expect to move to FID before
the end of 2023. The key investment opportunities being considered include selective entry to off-grid power generation
using gas-fired generation integrated with solar. Natural gas will be the mainstay of our energy transition programme and
this in turn will ensure the sustainability and financial viability of the renewables program. We are also pursuing carbon
offset possibilities on a wide range of emission reduction activities in various global carbon markets. The identified
opportunities have considered advancement in technology, availability of resources within Nigeria and feasibility of
execution.

Sustainability initiatives
First TCFD Report

Alongside our 2022 Annual Report we will publish a separate Sustainability Report and our first Climate Risk and Resilience
Report, which will include the disclosures recommended by the Task Force on Climate-related Financial Disclosures
(TCFD). These reports will describe our commitment to the environment and our approach to managing climate risk and
represent disclosure of initiatives within our corporate strategy to Build a sustainable business and Deliver energy
transition. In addition, the Corporate Scorecard for 2022 is tied to climate-related and other sustainability KPIs, which are
expressly linked to executive pay. ESG accounts for 15% of KPIs in 2022, and safety 10%.

HSE performance

Safe and responsible operations are critical to the delivery of Seplat Energy's strategy. Staff and contractors completed a
total of 8.6 million hours in the period, and there were 93 HSE incidents in total, compared to 88 in 2021.

After achieving 31 million hours with zero LTI recorded over the last four years, a non-operating incident was recorded in
October when a third-party contractor fractured his right leg while crossing the road during a community awareness
campaign. The contributing factors to the incident were determined, and lessons learned have been adopted to prevent
such accidents and expand the scope of safety beyond our operations.

During 2022 we updated our environmental policy and EMS manual in line with the ISO 14001 standard, as well as relevant
local, national, and international regulations, and industry best practice.

Despite an increase in the number of Tier 2 incidents from three to five (>0.75bbl or equivalent to 1kg) because of sabotage
to facilitate theft from the pipelines, the volume of operational oil spills decreased by 50% in 2022, and all spills were
remediated with limited environmental impact. Throughout our activities, we took proactive measures to protect biodiversity
and groundwater, and zero groundwater contamination was maintained.

During an internal process review, it was discovered that data pertaining to emissions sources contained discrepancies
caused by an inadequate accounting system. Therefore, we launched a new GHG Emissions Accounting System and
recalculated historical GHG emissions data. This exercise revealed a 49% overestimation of our GHG emissions for 2020
and 43% for 2021, the restated figures are 1.4 and 1.2 MMtonnes CO: equivalent, respectively.

The Scope 1 and 2 emissions recorded for 2022 were 0.7 MMtonnes CO2 equivalent, resulting in a carbon intensity of
23.9kg/boe (2021: 36.6kg/boe), slightly above the upstream industry carbon intensity average of 18.9kg/boe (Oil & Gas
Climate Initiative).

LRQA Group (a leading global assurance provider) has independently verified the new GHG accounting system. The same
standards and methodologies in previous years were applied- APl and IPPC.

Reducing our emissions towards Net Zero

Our primary commitment is to reduce our GHG emissions resulting from its direct operations. In addition, we have
established a broad set of investment activities designed to reduce emissions from its operated facilities and offset residual
emissions.

Our Flares Out project, which forms part of our commitment to achieving Net Zero by 2050, is on schedule to reach our
target of ending routine flares by the end of 2024. In 2022, improvements in performance of the AG compressor in Oben
and Amukpe, alongside regular asset integrity checks and other facility improvement activities, were effective and AG flare
volume was reduced by 18.2% at Oben (5.7mmscfd against 6.97mmscfd in 2021) and by 39.9% at Amukpe (1.1mmscd
against 1.83mmscfd in 2021).

The Sapele Gas Plant (AG solution) with installed capacity of 40 MMscfd achieved mechanical completion in December.
The AG solution is expected to process c¢.26 MMscfd and will make a significant contribution to flared gas utilisation,
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reducing emissions and carbon intensity. In addition, we acquired an LDAR system at our Oben Gas Plant and trained 40
employees on use of the technology, which has enabled detection of invisible leaks and allowed our in-house O&M team
to act promptly.

Our diesel replacement programme seeks to increase the use of gas, a less carbon intensive fuel for power generation
and where feasible, solar power is also being considered. We are piloting solar at our Amukpe warehouse to power
equipment on site and plan to power the security outposts located around our operations using solar energy in 2023.

We have committed $11.5 million in 2023 towards projects that will end routine flares in our operations, including $10.8
million towards installing gas compression facilities at the flow stations in Amukpe, Oben and Sapele, and $0.7 million
towards incineration at the Amukpe flow station.

Upon completion of these projects, we expect to improve our gas handling capacity and reduce flares by ¢.30 MMscfd in
2023 and ¢.20 MMscfd in 2024, which will in turn monetise flare gas in line with our corporate strategy and the national
flare gas commercialisation initiative. In addition, we have committed $1 million towards planting trees across Nigeria as
part of afforestation efforts that will capture residual emissions. Our focus in 2023 will be on mobilising community
stakeholders and completing land acquisition to enable the commencement of tree planting in Imo, Edo and Abuja.

Focus on asset integrity

At the core of our operations is a focus on asset integrity, process safety management and maintenance culture to ensure
and improve our facilities' safety, reliability, and availability. This focus also promotes higher revenue assurance and
contributes to our cost savings initiatives. Our goal, through various asset integrity initiatives, is expected to reduce
deferment by ¢.120kbbl annually and end routine flares, increasing revenue assurance and profitability in line with our
defined strategic priorities.

Projects completed in the period included the Oben Gas Plant life extension project to restore health to the plant's old
modules and extend life by a minimum of 15 years, and the sectional re-routing of 5.1km x 10" Sapele to Amukpe trunkline
to reduce the risk of pipeline failure on a heavily encroached right of way and extend the life span of the pipeline.

Seplat Energy was awarded the ISO 55001 Asset Management certification and is now subject to annual surveillance
audits in April 2023 and 2024 and a recertification audit in April 2025 in line with ISO 55001 3-yearly certification renewal
cycle. These audits will test how we can effectively sustain and continually improve our asset management system. In
addition, the tests will encourage a continuous improvement drive in all our asset management processes to ensure that
our asset management system remains aligned with the ISO 55001 Standard in readiness for all future
surveillance/recertification audits. Improving asset management systems will enable us to operate our assets more
effectively and at higher rates of return.

Proposed acquisition of MPNU

On 25 February 2022, we announced that we have entered into a Sale and Purchase Agreement (subject to ministerial
and other regulatory approvals) to acquire the entire share capital of MPNU for a purchase price of $1,283 million plus up
to $300 million contingent consideration, subject to the lockbox, working capital and other adjustments at closing relative
to the effective date. The transaction encompasses the acquisition of the entire offshore shallow water business of
ExxonMobil in Nigeria, which is an established, high-quality operation with a highly skilled local operating team and a track
record of safe operations, producing 95 kboepd (W.1.) in 2020 (92% liquids).

On 8 August 2022, we announced that we had received a letter from the Honourable Minister of State for Petroleum
Resources that His Excellency President Muhammadu Buhari had approved that Ministerial Consent be granted for the
acquisition of MPNU. Accordingly, the approval was given by His Excellency President Muhammadu Buhari in his capacity
as the Honourable Minister of Petroleum Resources, granting Ministerial Consent according to the powers of the Minister
under Paragraphs 14-16 of the First Schedule of the Petroleum Act, 1969.

On 10 August 2022, we noted speculation in local media about a withdrawal of the Ministerial Approval of the proposed
acquisition. However, the Sales & Purchase Agreement remains valid and we remain confident that the transaction will be
approved. We continue to work with all parties to achieve a successful outcome and will provide further updates as
appropriate.

Outlook

Seplat Energy’s long-term outlook is positive, with the AEP now operating as expected and the ANOH Gas Processing
Plant due to come onstream in the final quarter of this year. Full-year production guidance for 2023 is set at 45,000 to
55,000 boepd on a working interest basis. This guidance does not include any expected contribution from MPNU or ANOH.

Capital expenditure for 2023 is expected to be around $160 million, and we plan to drill 18 new wells across our operated
and non-operated assets as follows:

e OMLs 4, 38 & 41: Eight wells (Three oil wells, three gas wells, one water disposal well and one exploration well)

e OML 53: One oil well;

e  OML 40: Five wells (Four oil wells and one appraisal well; Abiala: Development of one workover and one oil
well);

e ANOH: Two gas wells.
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The 2023 drilling programme will address production decline and, along with the completion of maintenance activities, will
support long-term production levels from the assets. Facilities and engineering projects will focus on completing an
upgraded integrated gas processing facility at Sapele. The year under review showed the importance of the sustainability
of our evacuation options, and we will prioritise alternative route projects in 2023.

Achieving our ESG performance targets is a primary focus for 2023, and in our climate strategy, where we have committed
to being carbon neutral in 2050, ending routine flares by the end of 2024 is a priority. We plan to complete the Oben,
Amukpe, Sapele & Jisike Flares Out projects, which will capture and monetise gas for productive use and significantly
reduce our carbon intensity. In addition, we plan to contribute to the growth of our communities by equipping hospitals and
schools with reliable power and, in return, progress our goal to increase access to energy while developing our power and
renewable capabilities on socially important projects.

We will exercise discretion over drilling investments and selectively consider opportunities in our existing portfolio, focusing
on delivering the highest cash return whilst diligently preserving a strong balance sheet.

The Board is confident in the future prospects of the business, underpinned by its strong balance sheet, and reflecting this
confidence the Board has decided to approve the payment of a special dividend of US5 cents to shareholders, in addition
to the final dividend of US2.5 cents.
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Financial review

Revenue
Revenue from oil and gas sales in 2022 was $951.8 million, a 29.8% increase from the $733.2 million achieved in 2021.

Crude oil revenue was 35.8% higher than for the same period in the previous year at $839.5 million (2021: $618.4 million),
reflecting higher average realised oil prices of $101.7/bbl. for the period (2021: $70.5/bbl.). The increase is attributable to
the impact of the conflict in Ukraine on global energy prices and the steady post-pandemic recovery in global oil demand,
particularly in China and the United States. The total volume of crude lifted in the period was 8.3 MMbbls, 6.8% lower than
the 8.9 MMbbls lifted in 2021. The lower volumes lifted in 2022 resulted from a drop in production output, especially in the
third quarter, because of the prolonged unavailability of the export terminals. However, significant improvements were
made in Q4 2022 as we began to evacuate the bulk of our crude through the newly operational Amukpe-Escravos
underground pipeline. The average reconciliation loss factor for the Group was 10.7%.

Gas sales revenue declined marginally by 2.1% to close the year at $112.5 million (2021: $114.8 million) because of
weaker average realised gas prices following price reviews conducted in the second quarter of the year, down 1.1% to
$2.82/Mscf (2021: $2.85/Mscf). Nevertheless, gas sales volumes improved despite the effect of oil evacuation curtailments
and increased 4.1% to 41.0 Bscf, compared to 39.4 Bscf in 2021.

Gross profit

Gross profit increased by 63.0% to $464.7 million (2021: $285.2 million) and benefitted from higher realised oil prices.
Non-production costs consisted primarily of $180.8 million in royalties, which was higher compared to $129.8 million in
2021 because of higher oil prices, and DD&A of $128.7 million, which was lower compared to $141.1 million in 2021,
reflecting lower depletion of reserves because of decreased production compared to the prior year.

Direct operating costs, which include crude-handling fees, barging/trucking, operation and maintenance costs, amounted
to $166.1 million in 2022, 3.1% lower than the $172.1 million incurred in 2021. However, on a cost-per-barrel equivalent
basis, production opex was $10.3/boe, 4.4% higher than the $9.9/boe incurred in 2021, primarily because of the effect of
lower produced volumes, an excess storage charge on use of the Escravos terminal, and the higher cost of crude handling
on the AEP, when compared to the TFP.

Operating profit

The operating profit for the period was $274.7 million, an increase of 9.6%, compared to $250.7 million in 2021.

The Group recognised a financial asset charge of $6.4 million related to the ageing of some government receivables, which
is expected to reverse once recoveries are secured. Included in other income was a $13.1 million loss on disposal for the
sale of the Ubima field. In addition, there was an over-lift charge of $27.2 million, representing 263 kbbl. and a $1.1 million
loss on foreign exchange, principally due to the translation of Naira, Pounds and Euro-denominated monetary assets and
liabilities.

General and administrative expenses of $137.4 million were 71.5% higher than the 2021 costs of $80.1 million. The
increase was driven by the impact of global inflationary trends on expenses, including travel and training costs (activities
having increased following the relaxation of travel restrictions), increased spending on professional and consulting fees
associated with business growth strategies and the upward adjustments to staff salaries and emoluments to reflect the
true cost of living. The bulk of the staff costs are denominated and paid in Naira but translated in the financial statements
at the NAFEX currency exchange rate, which does not reflect fully the macroeconomic reality of the strength of the Naira
against the USD. A correction downwards in the exchange rate will lower the USD reported costs accordingly.

After adjusting for non-cash items, which include impairment and exchange losses, the EBITDA of $416.9 million, equates
to a margin of 43.8% for the period (2021: $371.8 million; 50.7%).

Taxation

The income tax expense of $99.7 million includes a current tax charge (cash tax) of $67.7 million and a deferred tax charge
of $32.0 million. The deferred tax charge is driven by the unwinding of previously unutilised capital allowances and
movements in underlift/overlift in the current year. The effective tax rate for the period was 49% (2021: 34%). The higher
tax this year resulted from higher taxable profit due to higher oil prices.

Effective tax rate analysis Income tax expense Tax rate

) B Current Deferred Total ETR Current
Profit before tax (§'million) (Effective Tax Rate) Tax rate
204.4 67.7 32.0 99.7 49% 33%
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Net result

The profit before tax was 15.2% higher at $204.4 million (2021: $177.3 million). The profit for the year was $104.7 million
(2021: $117.2 million) with a resultant basic earnings per share of $0.11 in 2022, compared to $0.24 per share in 2021.

Cash flows from operating activities

Cash generated from operations in 2022 was $571.2 million, 51.6% higher than $376.8 million generated in 2021. Net cash
flows from operating activities were 41.6% higher at $497.3 million (2021: $352.3 million) after accounting for tax paid of
$57.5 million (2021: $13.0 million) and a hedging premium of $10.3 million (2021: $9.0 million). The Group continued to
record improvements in the recovery of receivables from the major JV partner and, in 2022, received $259 million towards
the settlement of cash calls. As a result, the major JV receivable balance now stands at $91 million (2021: $83.9 million);
these are mainly cash calls owed within the last 60 days and are expected to be settled within Q1 2023. As of February
2023 we have received more than $70 million as part settlement of the 2022 outstanding amounts.

Cash flows from investing activities

Net capital expenditure of $163.3 million included $94 million invested in drilling and $64 million in oil and gas engineering
projects.

Deposits for investment of $140.3 million include a $128.3 million (which is refundable) deposit for the proposed acquisition
announced in February 2022 of Mobil Producing Nigeria Unlimited and the $12.0 million farm-in fee for the Abiala marginal
field carved out of OML 40.

The Group received total proceeds of $10.8 million in the period under the revised OML 55 commercial arrangement with
BelemaOil for the monetisation of 298.4 kbbls of crude oil. In 2022, recovery was affected by sabotage along the Nembe
Creek Trunk Line and the Trans Niger Pipeline, with theft factors ranging from 30% to 90%.

Cash flows from financing activities

The Company paid $58.8 million dividends to shareholders in the period. Other financing charges of $12.5 million reflect
the commitment fee and other transaction costs on the Group’s facilities, and $63.3 million reflects interest paid on loans
and borrowings.

Liquidity

The balance sheet remains healthy with a solid liquidity position.

Net debt reconciliation at 31 December 2022 $ million Maturity
Senior notes* 666.8 7.75% April 2026
Westport RBL* 8.2 SOFR rate+8% March 2026
Off-take facility* 95.2 SOFR rate+10.5% April 2027
Total borrowings 770.2
Cash and cash equivalents (exclusive of restricted cash) 404.3

Net debt 365.9

* including amortised interest

Seplat Energy ended the year with gross debt of $770.2 million (with maturities in 2026 and 2027) and cash at bank of
$404.3 million, leaving net debt at $365.9 million. The restricted cash balance of $23.9 million includes $8.0 million and
$12.5 million set aside in the stamping reserve and debt service reserve accounts for the revolving credit facility; in addition
to $0.8 million and $1 million for rent deposit and unclaimed dividend, respectively. We monitor the gearing ratio with the
objective to maintain a net debt to gearing ratio of 20%-40%. The ratio for 2022 was 17% (2021: 21%).

Refinancing of the $350 million revolving credit facility (RCF)

On 30 September 2022, Seplat Energy Plc refinanced its existing $350 million revolving credit facility due in December
2023 with a new three-year $350 million revolving credit facility due in June 2025. The RCF includes an automatic maturity
extension until December 2026 once a refinancing of the existing $650 million bond due in April 2026 is implemented. The
RCF is scheduled to reduce from July 2024, with such date automatically extended to July 2025 once the existing
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$650million bond is refinanced. The RCF carries an initial interest of 6% over the base rate (SOFR plus applicable credit
adjustment spread), with the margin reducing to 5% after production flowing through the Amukpe-to-Escravos pipeline is
stabilised at an average working interest production of at least 15,000 bopd over a period of 45 consecutive days, which
was achieved on 1 February 2023 The pricing is in line with the current RCF pricing, although it reflects a change in the
base rate from LIBOR to SOFR plus the applicable credit adjustment spread.

Final and Special Dividend

Board has recommended a final dividend of US2.5 cents per share for the financial year 2022 and following a review of
Seplat’s operational, liquidity and financial position post refinancing the Board has decided to declare an additional special
dividend of US5.0 cents per share to be paid after approval at the Annual General Meeting, which will be held in Lagos,
Nigeria, on 10 May 2023. This brings the total dividend declared for 2022 to US15 cents per share (2021: US10 cents per
share). The payment of the special dividend reflects the Board’s confidence in the future of the business and is underpinned
by a strong balance sheet.

Hedging

Seplat’'s hedging policy aims to guarantee appropriate levels of cash flow assurance in times of oil price weakness and
volatility. The total volume hedged in 2022 was 7.5 MMbbls, and the current program consists of dated Brent put options
of 3.0 MMbbls at an average premium of $1.07/bbl. Additional barrels are expected to be hedged for 2023 in the coming
months in line with the approach to target hedging two quarters in advance. The Board and management team closely
monitor prevailing oil market dynamics and will consider further measures to provide appropriate levels of cash flow
assurance in times of oil price weakness and volatility.

Oil put options Q1 2022 Q2 2022 Q3 2022 Q4 2022 (O} pl0)k] Q2 2023
Volume hedged (MMbbls) 2.0 2.0 2.0 15 15 15
Price hedged ($/bbl.) 52.5 55 SI/AS 65 50 50

Conversion to PIA fiscal regime

The Petroleum Industry Bill was signed into law on 16 August 2021 and provides for the voluntary conversion of existing
prospecting licenses and mining leases to the terms of the PIA within 18 months, i.e., February 2023 or at the expiration
of such licenses and leases.

In October 2022, following the Group’s review of the fiscal provisions of the PIA, Seplat West Limited (OMLs 4, 38 & 41)
and Seplat East Onshore Limited (OML 53) together with their respective joint venture partners (NEPL and NNPCL) made
provisional applications to NUPRC “the Commission” for the voluntary conversion of operated Oil Mining Leases according
to section 92 and 93 of the PIA in October 2022. NEPL, the operator of OML 40, together with Elcrest, also made a
conversion application.

The pursuit of conversion was based on our assessment of the new PIA fiscal terms, specifically the improved oil and gas
royalty structure and rates, tax system and introduction of production-based allowance, all of which resulted in an overall
net favourable position for Seplat Energy.

In fulfilment of section 92 (4) — (6) of the PIA, Seplat executed the conversion contract on 15 February 2023, which confers
on applicants the right but not an obligation to complete the conversion to the PIA. The contract includes a longstop date
of 30 April 2023 (or any later date agreed by the Commission), by which time key regulations and guidelines are expected
to be issued by the Commission, and all conversion conditions have either been satisfied by the applicant or waived
(“effective date”). Ministerial approval of the conversion of OMLs/OPLs to PMLs/PPLs will remain subject to meeting all
Conditions Precedent.

Seplat continues to monitor the regulatory landscape ahead of 30 April and reserves the right to withdraw or amend the
application following when the full scope of the PIA’s impact on its assets is assessed.

Credit ratings

Seplat maintains corporate credit ratings with Moody's Investor Services (Moody’s), Standard & Poor's (S&P) Rating
Services and Fitch. The current corporate ratings are as follows: (i) Moody’s Caal (stable); (i) S&P B (stable) and (ii) Fitch
B- (stable).

The Group’s substantial exposure to the Nigerian operating environment led to a downgrade by Fitch and Moody’s, in
November 2022 and February 2023 respectively, as both agencies downgraded the Sovereign. Fitch downgraded Seplat
Energy PlIc's Long-Term Issuer Default Rating (IDR) and senior unsecured rating to 'B-' from 'B', and Moody's downgraded
the ratings to Caal from B3.
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Report of the Directors

The Directors are pleased to present to the shareholders of the Company their report with the audited financial statements
for the year ended 31 December 2022.

Principal activity
The Company is principally engaged in oil and gas exploration and production.

Operating results

& million $°000

2022 2021 2022 2021

Revenue 403,913 293,631 951,795 733,188
Operating profit(loss) 116,589 100,401 274,740 250,688
Profit before taxation (loss) 86,730 71,028 204,376 177,345
Profit for the year (loss) 44,433 46,931 104,706 117,176

Dividend

During the year, the Directors recommended and paid to members quarterly interim dividends of US2.5cents per share,
declared in April, July and October in line with our normal dividend distribution timetable. In addition to this, the Board of
Seplat is recommending a final dividend of US2.5 cents per share and a special dividend of US5.0cents per share. The
dividends are subject to approval of shareholders, at the AGM which will be held on 10 May 2023 in Lagos, Nigeria.

Unclaimed dividend

The total amount outstanding as at 31 December 2022 is US$1,055,308.75 and &559,512,420.73. A list of shareholders
and corresponding unclaimed dividends is available on the Company’s website: www.seplatenergy.com

Changes in property, plant and equipment

Movements in property, plant and equipment and significant additions thereto are shown in Note 16 to the financial
statements.

Shareholder engagement

At the Company's 2022 Annual General Meeting held in May, resolutions 5(b)(i) and 5(b)(ii), concerning the re-election of
Directors, were passed with the necessary majorities (79.51% and 79.18%, respectively), however, Resolution 5(b)(i)
received 20.49% of votes against and Resolution 5(b)(ii) received 20.82% of votes against the resolution. Therefore, the
Board is required by Provision 1.D.4 of the 2018 U.K. Code of Corporate Governance, which Seplat Energy has voluntarily
adopted, to provide an update on the views received from shareholders.

In response, the Chairman proactively undertook a series of meetings with leading shareholders to assure them of the
Company's ongoing commitment to achieving high standards of corporate governance, noting that recent developments
included the transition to an Independent Chairman and the addition of new Board members.

Rotation of Directors

In accordance with the provisions of Section 285 of the Companies and Allied Matters Act, 2020, one third of the Directors
of the Company shall retire from office. The Directors to retire every year shall be those who have been longest in office
since their last election.

However, in accordance with Article 131 of the Company’s Articles of Association, the Executive Directors and any Director
appointed by a Founder Shareholder shall not be subject to retirement by rotation or taken into consideration in determining
the number of Directors to retire each year. Apart from the Executive Directors and Directors appointed by the Founder
Shareholders, all other Directors are appointed for fixed terms and are eligible for re-appointment/retirement by rotation.

The Directors who are eligible for re-appointment this year are Madame Nathalie Delapalme and Mr. Bello Rabiu.
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Board changes

The Pioneer Chairman and co-founder, Dr. A.B.C Orjiako stepped down as Chairman and from the Board of Directors of
Seplat Energy Plc in May 2022. As Chairman of the Group since 2009, Dr. Orjiako led the transformation of Seplat into a
globally respected energy Company. Notable achievements include instilling best practice corporate governance, and
significant growth through several successful acquisitions. He was also the driving force behind Seplat Energy becoming
the first and only Nigerian corporate to dual list on the Nigerian Exchange and the Main Board of the London Stock
Exchange in 2014.

The Board of Seplat Energy PLC is pleased to announce that Mr. Basil Omiyi, CON, was appointed the Company's new
Independent Non-Executive Chairman, effective 18th May 2022. His appointment followed a thorough assessment of
internal and external candidates and was approved after a unanimous vote by all the Directors of Seplat Energy, in
compliance with the Companies and Allied Matters Act in Nigeria ("CAMA"). Mr. Basil Omiyi has been a member of Seplat
Energy's Board of Directors since March 2013 and as the Senior Independent Non-Executive Director from 1 February
2021. During this period, he chaired the Company's Energy Transition and Risk Management & HSSE Committees and
sat on the Remuneration, and Nominations & Governance Committees.

Mr. Omiyi spent most of his career years at the Royal Dutch Shell Group where he held various technical leadership roles
in Nigeria as well as in the UK and the Netherlands. On return to Nigeria in 1992, Mr. Omiyi held many leadership roles as
Production Manager, Director of External Relations and Environment and later Country Production Director. As Country
Production Director, Mr. Omiyi managed installed production capacity of over 1.4 million barrels per day oil and circa 2
billion standard cubic feet per day of gas from about 100 plants across the Niger Delta. He was subsequently appointment
the Managing Director of The Shell Petroleum Development Company of Nigeria Ltd in 2004 thus becoming the first
indigenous Managing Director of an International Oil Company in Nigeria and later in addition, became the Chairman of
Royal Dutch Shell Companies in Nigeria until he retirement in 2009. He is also currently the Chairman of Stanbic IBTC
Holding Plc, and TAF Nigeria Homes Ltd. He has held several Oil and Gas leadership positions in his esteemed career
including Chairman, Upstream Industry Group-OPTS (Oil Producers Trade Section, Lagos Chambers of Commerce &
Industry) 2007 - 2010. Chairman of the Energy Sector of NEPAD Business Group, Nigeria, and Board Member NEPAD
Business Group, Nigeria 2005 - 2010, Chairman, of the Oil & Gas Commission of the Nigerian Economic Summit Group
(NESG) 2005-2010, Board Member, Nigerian Extractive Industry Transparency Initiative- NEITI, 2007 - 2010, Chairman;
Shell Closed Pension Fund Administrator Limited, 2004-2010 and President Nigeria-Netherlands Chamber of Commerce,
2008 - 2010. Mr. Omiyi is a Fellow of many professional bodies, including The Petroleum Institute, UK, FEI, The Nigerian
Mining and Geoscience Society, FNMGS, The Nigeran Association of Petroleum Explorationist, FNAPE, and The
Chartered Institute of Arbitrators of Nigeria, FCIArb. Mr. Omiyi was awarded with National Honour of Commander of the
Order of the Niger, CON in 2011 in recognition of his pioneering role in Oil and Gas Industry leadership in Nigeria. He
studied the University of Ibadan from 1965 to 1970 where he obtained a Bachelor of Science degree in Chemistry in 1969
and a Post-graduate Diploma in Petroleum Technology in 1970 after which he joined the then Shell-BP Petroleum Ltd in
1970 as a Wellsite Petroleum Engineer. Mr. Omiyi has extensive insight into and experience in the global oil and gas
industry and in particular brings a detailed knowledge and understanding of the Nigerian oil and gas sector together with
senior management expertise gained in a large-scale multinational organisation.

With his appointment as the new Board Chairman, Dr. Charles Okeahalam was appointed the Senior Independent Non-
Executive Director effective 18th May 2022. Dr. Charles Okeahalam joined the Board in March 2013 as an Independent
Non-Executive Director and is Chairman of Seplat Energy's Board Finance & Audit Committee, a member of the Energy
Transition, Remuneration, and Nominations & Governance committees. Dr. Okeahalam Okeahalam is a co-founder and
Chairman of AGH Group, a private equity and diversified investment holding company with assets in several African
countries. Prior to co-founding AGH Group in 2002, he was a professor of corporate finance and banking at the University
of the Witwatersrand in Johannesburg. His other roles have included advising a number of African central banks and
government ministries, the World Bank and the United Nations. He has held board positions in several companies including
ABSA, South African Airways, Sun International and is a former non-executive chairman of Heritage Bank Limited, Nigeria
and non-executive chairman of the Nigeria Mortgage Refinance Company. Charles Okeahalam is a distinguished
economist and has received several awards including a Senior Fellowship of the Bank of England for his work primarily on
econometric analysis of financial systems in Africa. He is currently a Visiting Professor of Practice at the London School of
Economics and Political Science (LSE). Charles is involved in philanthropy and currently serves as the chairman of the
board of directors of AMREF Health Africa. He brings extensive corporate finance, banking and capital markets expertise
and experience to the Board.

The Board of Seplat Energy is also pleased to welcome Mrs. Bashirat Odunewu (Independent Non-Executive Director),
Mr. Ernest Ebi (Non-Executive Director) and Mr. Kazeem Raimi (Non-Executive Director) whose appointments were
effective on 18 May 2022. These Directors bring vast knowledge in important areas such as the energy sector, finance and
commercials. Seplat Energy looks forward to the immense contribution they will make towards its continuing global
success.

Mrs. Odunewu is a is a Banking and financial expert with about 30 years’ experience in the Finance and Banking Industry.
Up till June 2021, she served as C-Suite executive, corporate banking (Energy, Natural Resources & Infrastructure), at
First Bank Nigeria Ltd, prior to which she was the line executive for their international banking group where she supervised
CEOs of the subsidiaries of First Bank in 6 African countries as well as the Bank’s Representative office in China and
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served as a board member for several of them. She is a business development veteran, well versed in business strategy
with over 10 years hands-on experience at C-suite Executive Management level, an alumnus of Imperial College
(University of London) and University of Manchester. Mrs. Odunewu is a Chartered accountant (FCA) and a certified
member of the Chartered Institute of Arbitrators-UK (MCIArb). She is also a member of various reputable professional
associations including the Chartered Institute of Bankers Nigeria (CIBN) and Institute of Directors (loD). Mrs. Odunewu
currently serves as an INED on the board of Leadway Holdings and as a Non-Executive Director (NED) on the Boards of
some African Subsidiary Banks of First Bank Nigeria. She is also a member of the Board of Directors for the Franco-Nigeria
Chamber of Commerce and Industry where she serves as the Treasurer. Mrs. Odunewu has experience spanning
audit/accounting, corporate & commercial banking, Investment banking and treasury in various financial institutions. She
has specialized in Oil and Gas financing projects and led notable successful syndications for acquisitions and development.
She has been the recipient of several Merit Awards in the organizations she has worked for in recognition of her stellar
performance. Mrs. Odunewu is passionate about supporting younger ones towards fulfilling their aspirations and is a
mentor/sponsor to many in this regard.

Mr. Kazeem Raimi joined as a Non-Executive Director and is a nominee of Platform Petroleum Limited replacing Mr. Austin
Avuru who stepped down from the Board of Seplat Energy on March 01, 2022. Mr. Raimi is presently the Executive Director,
Commercial for Platform Petroleum Limited. Previously with Seplat Energy as General Manager, Commercial, Mr. Raimi
was charged with the responsibility for driving commercial, economics, valuation, planning and treasury activities across
the entire organisation. He also served previously as Manager, Corporate Planning and Economics at Seplat Energy. Mr.
Raimi has extensive experience in project economics and risk analysis having been Lead Petroleum Economics and
Commercial Advisor at Addax Petroleum where he also served in different capacities in Nigeria and at the Head-Office in
Switzerland. He had significant involvement in commercial and economic evaluations of new ventures, farm-in and
company acquisition opportunities with a thorough appreciation of tax, fiscal issues and project economics especially as
they relate to Nigeria, Gabon, Irag and Cameroon. Prior to this, Mr. Raimi served as Treasury Manager at Cadbury Nigeria
Plc and Audit Finance Analyst at Citibank Nigeria Limited. In addition to his role at Platform Petroleum Limited, Mr. Raimi
also serves as a Non - Executive Director at PNG Gas Limited, Egbaoma Gas Processing Company Limited and Ase River
Transport Company Limited. Mr. Raimi holds a First-Class Honors in Economics from the University of Ibadan, an MSc in
Oil and Gas Economics from the University of Dundee and has undertaken several courses including the Certificate of
Management Excellence at Harvard Business School.

Mr. Ernest Ebi joined as a Non-Executive Director, and is a nominee of Shebah Petroleum Development Company Limited
(BVI) replacing Dr. A.B.C Orjiako who will step down from the Board of Seplat Energy on 18th May 2022 after the Annual
General Meeting. Mr. Ebi is a seasoned professional whose vast experience in the banking and finance industry spans
over four (4) decades. He served as Deputy Governor of the Central Bank of Nigeria, Nigeria’s Reserve Bank from June
1999 to June 2009, where he covered the Policy and Corporate Services Directorates. Prior to this, Mr. Ebi held several
executive positions in the banking industry in Nigeria and the United States of America. He was the Deputy Managing
Director in Diamond Bank Ltd where he led the bank’s financial services marketing strategy & initiatives for new business
development amongst others. In 1995, he was appointed by the Central Bank of Nigeria and the Nigeria Deposit Insurance
Corporation as the Managing Director & CEO of New Nigerian Bank Plc. During his time at New Nigerian Bank Plc., he
was responsible for the development and implementation of a credible turn-around plan for the bank and contributed
significantly to the recovery of a huge portfolio of non-performing risk assets. Mr. Ebi has also held senior positions at the
International Merchant Bank, as the Assistant General Manager (credit & marketing department) and Assistant. General
Manager (Loan Review & Audit). Mr. Ebi served as the Boards Chairman of Fidelity Bank Plc (2016 — 2020) and AIICO
Pension Managers (2010-2021) and currently serves as an Independent Director on the Board of Dangote Cement Plc.,
Julius Berger Nigeria Plc., Coronation Capital Ltd, and Coronation Asset Management Ltd etc. Mr. Ebi is also a Fellow,
Chartered Institute of Bankers, FCIB and Fellow, Institute of Directors Nigeria (F.IOD). Mr. Ebi has a very distinguished
career within the Banking and financial services industry and has undertaken several leadership courses in Harvard
Business and Kennedy Schools, Oxford Said Business School and Columba University. He was awarded the National
Honour of Member of the Order of the Federal Republic (MFR) by the Federal Government of Nigeria in 2007 in recognition
of his meritorious service.

The Board of Seplat Energy is also pleased to welcome Mr. Samson Ezugworie, whose appointment as an Executive
Director and Chief Operating Officer was effective 1st July 2022.

Mr. Samson Ezugworie comes with over comes with over 30 years’ extensive industry experience, building a strong
reputation as a business, safety, ethical leader, and integrator. Prior to joining Seplat Energy, Mr. Ezugworie was the
General Manager Development and Subsurface with Royal Dutch Shell where he worked in Nigeria and Overseas for 25
years. He also served as a Director in Shell Exploration & Production Africa Limited (SEPA), The Shell Petroleum
Development Company of Nigeria Limited (SPDC) and Shell Nigeria Business Operations Limited (SNBO) whilst on this
Job. Mr. Ezugworie is a Fellow and has been an active member of Nigerian Association of Petroleum Explorationists
(NAPE) for over 25 years and has served the association in different capacities. He was the Port Harcourt chapter chairman
for 5 years. A member of NAPE advisory board in 2016/2017, Elections committee and NAPE @40 organising committees
among others. Mr. Ezugworie holds a bachelor's degree in Geology from University of Nigeria, Nsukka. He is keen on
inspiring people and strong advocate for continuous improvement, work simplification to drive organisational efficiency and
productivity whilst leveraging digitalisation and technology.
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The Board announces the appointment of Ms. Koosum P. Kalyan as an Independent Non-Executive Director of the
Company, who joins the Seplat Board with effect from 28th February 2023.

Ms. Koosum Kalyan is a South African businesswoman and economist whose career began in the Electricity Commission
in Melbourne Australia as an economist. She subsequently joined Shell South Africa as an economist and became a
member of the Shell Global Scenario Planning Team after which she embarked on her expatriate posting to Shell
International London for 9 years. The scope of her work included projects in Nigeria, Gabon, Mozambique, Tanzania; etc.
Ms. Kalyan assisted governments in transforming its energy policies and in joining the Extractive Industries Transparency
Initiative during her tenure at Shell and also assisted in digitising government institutions. She has served on the Boards
of several prestigious companies where she expertly contributed her wealth of knowledge to the progress of these
companies and was recently appointed the Chairperson of Control Risk for Southern Africa. Ms. Kalyan has a degree in
B. Com Law and a degree in Economics from the University of Durban Westville. She has also completed the Senior
Executive Management Program at London Business School and a Leadership Management Program at Shell Leadership
Institute.

The Co-founder and former Chief Executive Officer of the Board of Seplat Energy Plc., Mr. Austin Avuru, resigned as a
Non-Executive Director ("NED") from the Board of Seplat Energy on 1st March 2022.

Mr. Effiong Okon retired from the Board in July 2022. Mr. Okon was appointed as the Operations Director and Executive
Director in February 2018 and has since then invested his time, experience and skills in the growth of the Company. Mr.
Okon assumed a new position as the Director New Energy to lead the New Energy Directorate of the Company in July
2022, to significantly accelerate the development of the new energy business and advance the Company's agenda on
energy transition.

Ms. Arunma Oteh, OON also retired from the Board in December 2022. Ms. Oteh joined the Board in October 2020 as an
Independent Non-Executive Director.

During their time on the Board of Sepat Energy, the Directors diligently served the Board and made significant contributions
towards the growth of the Company during their tenure.

The appointment and removal or reappointment of Directors is governed by its Articles of Association and the Companies
and Allied Matters Act, 2020. It also sets out the powers of Directors.

Corporate Governance

The Board of Directors is committed to sound corporate governance and ensures that the Company complies with the
Nigerian and UK corporate governance regulations as well as international best practice. The Board is aware of the Code
of Corporate Governance issued by the Securities and Exchange Commission, the Nigerian Code of Corporate
Governance 2018, issued by the Financial Reporting Council of Nigeria and the UK Corporate Governance Code 2018,
issued by the UK Financial Reporting Council and ensures that the Company complies with them. The Board is responsible
for keeping proper accounting records with reasonable accuracy. It is also responsible for safeguarding the assets of the
Company through prevention and detection of fraud and other irregularities. In order to carry out its responsibilities, the
Board has established six Board Committees and the Statutory Audit Committee and has delegated aspects of its
responsibilities to them. All seven Committees have terms of reference that guide their members in the execution of their
duties, and these terms of reference are available for review by the public. All the Committees present a report to the Board
with recommendations on the matters within their purview.

Board Committees and Record of Attendance at Meetings

The Board met 11 times during the year and at least once every quarter in line with Section 12.1 of the SEC Code. Board
meetings were well attended with attendance of all Directors exceeding two-thirds as required by Section 12.2 of the SEC
Code. The record of attendance of Directors at Board meetings and that of its Committees in the year under review is
published herewith:

Board of Directors

No. of meetings in No. of times in

the year attendance

1. A.B.C. Orjiako? Chairman 8 8

2 Basil Omiyi, CON? St_anior Indep_endent Non-Executive 11 11
Director/Chairman

Roger Brown Chief Executive Officer 11 11

4. Emeka Onwuka Chief Financial Officer 11 11
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5. Austin Avuru? Non-Executive Director 4 0
6. Effiong Okon3 Operations Director
7. Samson Ezugworie? Chief Operating Officer
8. Olivier Langavant Non-Executive Director 11 11
9. Nathalie Delapalme Non-Executive Director 11 11
Charles Okeahalam Independent Non-Executive 11 11
10. Director/Senior Independent Non-
Executive Director
11 Arunma Oteh, OON* Independent Non-Executive 11 11
) Director
12 Fabian Ajogwu, SAN Independent Non-Executive 11 11
: Director
13 Bello Rabiu Independent Non-Executive 11 11
: Director
14 Emma FitzGerald Independent Non-Executive 11 11
: Director
15 Bashirat Odunewu® Independent Non-Executive 3 3
) Director
16. Kazeem Raimi® Non-Executive Director 3 3
17. Ernest Ebi, MFR> Non-Executive Director 3 3

Meeting dates: 27 January; 11 February; 24 February; 25 February; 17 March; 12 April; 27 April; 18 May; 27 July; 12 September; and
25 October

1. On 18 May 2022, Dr. A.B.C Orjiako retired as Chairman and Director of the Board while Mr. Basil Omiyi was immediately elected as
the Chairman of the Board.

2. On 1 March 2022, Mr. Austin Avuru formally retired as a Director from the Board after he was recused from Board meetings following
his declaration of conflict.

3. On 1 July 2022, Mr Effiong Okon retired as the Operations Director of the Board and took up a new role as the Director, New Energy
while Mr. Samson Ezugworie joined the Board as the Chief Operating Officer.

4. On 31 December 2022, Ms. Arunma Oteh, OON resigned from the Board as an Independent Non-Executive Director.

5. On 18 May 2022, Mrs Bashirat Odunewu joined the Board as an Independent Non-Executive Director while Mr. Ernest Ebi and Mr.
Kazeem Raimi joined the Board as Non-Executive Directors.

Board Finance & Audit Committee

No. of meetings in the year No. of times in attendance
1. Charles Okeahalam Chairman 5 5
2. Arunma Oteh, OON Member 5 4
3. Fabian Ajogwu, SAN Member 5 5
4. Bello Rabiu?® Member 2 2
5. Emma FitzGerald Member 5 5
6. Mrs. Bashirat Odunewu? Member 3 3

Meeting dates: 23 February, 20 April, 19 July, 18 October, 22 November

Mrs. Bashirat Odunewu was appointed to the Board as an Independent Non-Executive Director on 18 May 2022. Mrs. Odunewu joined the
Board Finance & Audit Committee on 18 May 2022 and replaced Mr. Bello Rabiu on the Committee. Two of the Committee meetings took
place before this change.

Nomination and Governance Committee

No. of meetings in the year No. of times in attendance

1. Arunma Oteh, OON!? Chairman 6 6
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2 Basil Omiyi, CON?Z Member 4 4
3. Charles Okeahalam Member 6 6
4 Fabian Ajogwu, SAN3 Member/Chairman 6 6
5. Bashirat Odunewu? Member 2 2

Meeting dates: 20 January, 29 March, 5 April, 25 April, 20 July, 18 October

1) Ms. Arunma Oteh, OON resigned from the Board effective 31 December 2022.

2)  Mr. Basil Omiyi, CON resigned from the Committee upon appointment as Chairman of the Board of Seplat Energy on 18 May 2022.

3) Prof. Fabian Ajogwu, SAN was appointed Chairman of the Committee effective 1 January 2023.

4)  Mrs. Bashirat Odunewu joined the Board as an Independent Non-Executive Director and a member of the Committee on 18 May 2022.

Remuneration Committee

No. of meetings in the year No. of times in attendance
1. Emma FitzGerald? Chairman 10 10
2. Basil Omiyi2 Member 5 5
3 Charles Okeahalam? Member 10 10
4, Fabian Ajogwu, SAN? Member 10 10
5. Bello Rabiu* Member 5 5

Meeting dates: 18 February, 20 April, 17 June, 23 July, 20 October

1) Independent Non-Executive Director.

2)  Mr. Basil Omiyi ceased to be a member of the Committee on 18 May 2022, when he was appointed as an Independent Board Chairman.
He attended all five Committee meetings during his membership.

3) Dr. Charles Okeahalam became the Senior Independent Non-Executive Director (S.1.D) on 18 May 2022 following the appointment of
former S.1.D. Mr. Basil Omiyi as the Independent Board Chairman.

4) Mr. Bello Rabiu (independent Non-Executive Director) became a member of the Committee on 18 May 2022. He attended all five
Committee meetings from the date of his membership of the Committee.

Risk Management and HSSE Committee

No. of meetings in the year No. of times in attendance
1. Basil Omiyit Chairman 3 3
2. Bello Rabiu? Chairman 5 5

(Successor)

3. Madame Nathalie Delapalme Member 5 5
4, Mr. Ernest Ebi3 Member 2 2
5. Mrs. Bashirat Odunewu? Member 2 2
6. Effiong Okon* Member 4 4
7. Samson Ezugworie4 Member 2 2

Meeting dates: 18 January, 24 February, 13 April, 13 July, 12 October

1) Mr. Basil Omiyi served as the Chairman of the Committee until 18 May 2022 when he was appointed as the Independent Non-
Executive Chairman of the Board. Following this appointment, Basil Omiyi ceased to be a member of the Committee.

2) On 18 May 2022, Mr. Bello Rabiu assumed the role of Chairman of the Committee.

3) On 18 May 2022, Mr. Ernest Ebi and Mrs. Bashirat Odunewu were appointed to the Board and the Committee as Non-Executive
Director and Independent Non-Executive Director, respectively.

4)  On 1 July 2022, Mr. Samson Ezugworie was appointed as the Chief Operating Officer (“COQO”) and took over from Mr. Effiong
Okon as the Executive Director/Member of the Committee.
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Sustainability Committee?
SIN Name No. of meetings in the year No. of times in attendance
1. Nathalie Delapalme Chairman 4 4
2. Arunma Oteh, OON!? Member 4 3
3. Fabian Ajogwu, SAN2 Member 2 2
4. Bello Rabiu Member 4 4
5. Kazeem Raimi3 Member 2 2
6. Ernest Ebi, MFR3 Member 2 2

Meeting dates: 21 January, 19 April, 19 July, 18 October

1) Ms. Arunma Oteh, OON resigned from the Board and Committee effective 31 December 2022.

2)  Prof. Fabian Ajogwu, SAN resigned from the Committee upon appointment as Chairman of Energy Transition Committee on 18
May 2022.

3) Mr. Kazeem Raimi and Mr. Ernest Ebi, MFR were appointed to the Board on 18 May 2022 and joined the Committee in the same
month.

Energy Transition Committee?

No. of meetings in the No. of times in

year attendance

1. Basil Omiyi, CON! Chairman 3 3
2. Fabian Ajogwu, SAN, OFR 2 Chairman 2 2
3. Arunma Oteh, OON 3 Member 5 5
4. Charles Okeahalam Member 5 5
5. Bello Rabiu Member 5 5
6. Emma FitzGerald Member 5 5

Meeting dates: 18 January, 25 February (combined meeting), 13 April, 14 July, 12 October

1) Mr. Basil Omiyi, CON, was the former Senior Independent Non-Executive Director on the Board; he resigned from the Committee
upon his appointment as the Chairman of the Board in May 2022.

2)  Prof. Ajogwu, SAN, OFR, was appointed as the Chairman of the Committee in May 2022.

3) Ms. Arunma Oteh, OON, resigned from the Board effective 31st December 2022.

4)  Mr. Kazeem Raimi joined the Board as a Non-Executive Director and a member of the Committee in May 2022

Statutory Audit Committee

No. of meetings in the No. of times in

year attendance

1. Chief Anthony Idigbe, SAN Chairman/Shareholder 4 4

Ph.D. (Osgoode) Member

2. Sir Sunday Nnamdi Nwosu Shareholder Member 4 4
3. Mrs. Hauwa Umar Shareholder Member 4 4
4. Mr. Olivier De Langavant Director Member 4 4
5. Ms. Arunma Oteh, OON? Director Member 2 2
6. Mrs Bashirat Odunewu? Director Member 2 2

Meeting dates: 23 February, 20 April, 19 July, 20 October
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1)  Mrs. Bashirat Odunewu was appointed to the Board as an Independent Non-Executive Director on 18 May 2022. Mrs. Odunewu joined
the Statutory Audit Committee on May 18, 2022, and replaced Ms. Arunma Oteh on the Committee. Two of the Statutory Audit Committee
meetings took place before this change.
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Directors’ Interest in Shares

In accordance with Section 301 of the Companies and Allied Matters Act, 2020, the interests of the Directors (and of
persons connected with them) in the share capital of the Company (all of which are beneficial unless otherwise stated) are

as follows:
No. of No. of As a No. of As a
Ordinary Ordinary percentage Ordinary percentage
Shares Shares of Ordinary Shares of Ordinary
Shares in Shares in
issue issue
Roger Brown 3,224,702 4,296,463 0.73% 4,379,645 0.74%
Samson Ezugworie n/a n/a 0.00% 0 0.00%
Bello Rabiu n/a 20,000 0.00% 20,000 0.00%
Emeka Onwuka 0 0 0.00% 26,864 0.00%
Oliver De Langavant 0 0 0.00% 0 0.00%
Charles Okeahalam 495,238 699,990 0.12% 699,990 0.12%
Basil Omiyi 495,238 495,238 0.08% 495,238 0.08%
Nathalie Delapalme 0 0 0.00% 0 0.00%
Arunma Oteh, OON 0 0 0.00% 0 0.00%
Emma Fitzgerald 0 0 0.00% 0 0.00%
Kazeem Raimi n/a n/a n/a 0 0.00%
Bashirat Odunewu n/a n/a n/a 0 0.00%
Ernest Ebi n/a n/a n/a 0 0.00%
Fabian Ajogwu 0 0 0.00% 0 0.00%

4,215,178 5,511,691 5,621,737

Directors’ Interest in Contracts

The former Chairman and a Non-Executive Director have disclosable indirect interest in contracts with which the Company
was involved at 31 December 2022 for the purpose of section 303 of the Companies and Allied Matters Act, 2020. These
have been disclosed in Note 38.

Substantial Interest in Shares
At 31 December 2022, the following shareholders held more than 5.0% of the issued share capital of the Company:

Shareholder Number of holdings %
M&P Group 120,400,000 20.46
Petrolin Group 81,015,319 13.77
Sustainable Capital 52,628,483 8.94
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Professional support 47,929,438 8.15

Allan Gray Investment Management 33,822,817 7.51

Free Float

With a free float of 29.5% as at 31 December 2022, Seplat Energy PLC is compliant with the Nigerian Exchange’s free
float requirements for companies listed on the Premium Board.

Share Dealing Policy

We confirm that to the best of our knowledge that there has been compliance with the Company’s Share Dealing Policy
during the period.

Shareholding Analysis

The distribution of shareholders at 31 December 2022 is as stated below:

Number of % of Number of % of
Share range shareholders  shareholders shares held shareholding
1-10,000 3,365 91.69 1,613,647 0.27
10,001-50,000 166 4.52 4,174,019 0.71
50,001-100,000 45 1.23 3,439,663 0.58
100,001-500,000 60 1.63 13,034,927 2.22
500,001-1,000,000 9 0.25 6,067,583 1.03
1,000,001-5,000,000 19 0.52 44,379,459 7.54
5,000,001-10,000,000 5 0.14 36,295,426 6.17
100,000,001-500,000,0001* 1 0.03 479,439,837 81.48

Total

3,670

100.00 588,444,561

*Includes shares held by Computer Share on the London Stock Exchange

Share Capital History

Authorised Issued

increase Cumulative  increase/cancelled Cumulative Consideration
Jun-09 - 100,000,000 100,000,000 100,000,000 cash
Mar-13 100,000,000 200,000,000 100,000,000 200,000,000 stock split from N1.00 to 50k
Jul-13 200,000,000 400,000,000 200,000,000 400,000,000 bonus (1 for 2)
Aug-13 600,000,000 1,000,000,000 153,310,313 553,310,313 cash
Dec-14 - 1,000,000,000 - 553,310,313 No change
Dec-15 - 1,000,000,000 10,134,248 563,444,561 staff share scheme
Dec-16 - 1,000,000,000 - 563,444,561 No change
Dec-17 - 1,000,000,000 - 563,444,561 No change
Feb-18 - 1,000,000,000 25,000,000 588,444,561 staff share scheme
Dec-19 - 1,000,000,000 - 588,444,561 No change
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Dec-20 - 1,000,000,000 - 588,444,561 No change
Dec-21 - 1,000,000,000 - 588,444,561 No change
Dec-22 - (411,555,439) 588,444,561 Cancellation*

* By virtue of s.124, CAMA 2020 and Regulation 13, Companies Regulations 2021, CAC mandated companies with unissued shares to
issue all unissued/unallotted shares not later than 31 December 2022. The consequence of non-compliance is that any unissued share
capital at the relevant date will not be recognised as forming part of the share capital of the company until it is issued or reduced through
the share capital reduction process. In compliance with the above directive and having obtained Shareholders’ approval at the AGM
held on 18th May 2022, the Company cancelled 411,555,439 unissued shares.

Social impact programmes

Seplat Energy aspires to be a good corporate citizen, committed to driving positive socio-economic benefits for our country
and other stakeholders, and recognising that we must continuously earn our social licence to operate.

C4C Global Entrepreneurship Fellowship Programme

Seplat Energy, in partnership with C4C (Conversations for Change), granted 22 Fellows #16.5 million in seed money
following their graduation from the entrepreneurship programme. The C4C Global Entrepreneurship Fellowship
Programme is a 12-month programme that trains and supports batches of young entrepreneurs and helps them significantly
increase their chances of starting and maintaining profitable businesses. Investing in the next generation of leaders is a
long-term effort to create a dynamic platform for continuing information provision, dialogue, and discussions.

Seplat Teachers Empowerment Programme (STEP)

To promote creative thinking and higher student engagement, Seplat has introduced the STEAM learning model to
secondary schools in Delta and Edo States, where Science, Technology, Engineering, Arts, and Mathematics (STEAM)
are equal contributors to the process of learning. The programme is three months online that provides leadership and self-
improvement training, training on STEAM modules and their application to teaching. In 2022, Seplat trained over 271
teachers following an initial testing phase to qualify for the activity.

NEPL/Seplat JV Undergraduate Scholarship Programme

The NEPL/Seplat joint venture recognises the importance of education as the backbone of Nigeria’s future. Therefore, it
aims to promote educational development by providing annual grants to undergraduate students. The programme is aimed
at students from disadvantaged backgrounds who are enrolled in any federal or state university. Prospects must maintain
a steady record of good performance and can qualify for our examination round. This year the JV provided 120 such grants
to help students realise their educational aspirations.

PEARL Quiz (Promoting Exceptional and Respectable Leaders)

The Seplat PEARL Quiz was created to buoy the spirit of academic competition in pursuit of excellence. The programme
provides tangible benefits to every participating candidate. This year’s winners, Green Park Academy from Edo, collected
a cash prize of #10Million, while the second and third-place teams took home #&5Million and &3Million, respectively. In
addition, each student from the top 3 teams also received #100,000, &75,000, and #&50,000 in descending order of
achievement. The impact of this programme has been exceptional, with 781 schools and 3,905 students participating this
year alone.

Eye Can See

Eye Can See is one of our flagship CSR initiatives where community members can receive free eye surgery, treatment,
and even reading glasses funded by Seplat. The programme has gone from strength to strength, and this year, we provided
eye consultation services to 10,185 individuals, funded 461 surgeries and 6,519 reading glasses.

Donations
The following donations were made by the Group during the year (2021: N167,269,305.33, $432,861.12)

Beneficiary NGHN $
Africa Oil Week 10,480,738.03 24,697.17
Centre for Black African Arts and Civiliazation 1,721,350.81 4,056.25
Conversations for Change 16,711,735.80 39,380.11
Energy Institute 1,909,665.00 4,500.00
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Falcon Golf Development Company 4,080,340.25 9,615.05
Lawyers in Oil and Gas 1,708,768.24 4,026.60
Nigeria Annual International Conference and Exhibition 12,751,130.69 30,047.20
Nigerian Association of Petroleum Explorationists 11,494,125.11 27,085.15
Nigerian Gas Association 11,457,990.00 27,000.00
Offshore Technology Conference 11,192,279.21 26,373.87
Others 12,797,677.08 30,156.88
Oxford Institute for Energy Studies 27,847,371.59 65,620.50
Pillar Oil 448,329.93 1,056.46
Scholarship Recipients 14,441,656.11 34,030.81
The Energy 2050 Summit 3,242,611.17 7,641.00
Wharton School of the University of Pennsylvania 4,243,700.00 10,000.00
World Energy Capital Assembly 2,594,088.94 6,112.80

Employment and Employees

Employee involvement and training: The Company continues to observe industrial relations practices such as the Joint
Consultative Committee and briefing employees on the developments in the Company during the year under review.
Various incentive schemes for staff were maintained during the year while regular training courses were carried out for the
employees. Educational assistance is provided to members of staff. Different cadres of staff were also assisted with
payment of subscriptions to various professional bodies during the year. The Company provides appropriate HSE training
to all staff, and Personal Protective Equipment (‘PPE’) to the appropriate staff.

Health, safety and welfare of employees: The Company continues to enforce strict health and safety rules and practices
at the work environment which are reviewed and tested regularly. The Company provides free medical care for its
employees and their families through designated hospitals and clinics. Fire prevention and fire-fighting equipment is
installed in strategic locations within the Company’s premises. The Company operates Group life insurance cover for the
benefit of its employees. It also complies with the requirements of the Pension Reform Act, 2004 regarding its employees.

Employment of disabled or physically challenged persons: The Company has a policy of fair consideration of job
applications by disabled persons having regard to their abilities and aptitude. The Company’s policy prohibits discrimination
of disabled persons in the recruitment, training and career development of its employees. As at the end of the reporting
period, the Group has no disabled persons in employment.

Auditor

The auditor, PricewaterhouseCoopers (“PwC”), has indicated its willingness to continue in office in accordance with Section
401(2) of the Companies and Allied Matters Act, 2020. A resolution will be proposed at the AGM for the re-appointment of
PwC as the Company’s auditor and for authorisation to the Board of Directors to fix the auditors’ remuneration.

By Order of the Board

KX

Edith Onwuchekwa
FRC/2013/NBA/00000003660
Company Secretary

Seplat Energy Plc

16A Temple Road, lkoyi, Lagos, Nigeria
28 February 2023
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Statement of Director's Responsibilities
For the year ended 31 December 2022

The Companies and Allied Matters Act, 2020, requires the Directors to prepare financial statements for each financial year
that gives a true and fair view of the state of financial affairs of the Group at the end of the year and of its profit or loss. The
responsibilities include ensuring that the Group:

1) keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the Group
and comply with the requirements of the Companies and Allied Matters Act, 2020;

2) establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other
irregularities; and

3) prepares its financial statements using suitable accounting policies supported by reasonable and prudent
judgments and estimates and are consistently applied.

The Directors accept responsibility for the annual financial statements, which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgments and estimates, in conformity with International
Financial Reporting Standards (IFRS), the requirements of the Companies and Allied Matters Act, 2020 and Financial
Reporting Council of Nigeria Act, No. 6, 2011.

The Directors are of the opinion that the financial statements give a true and fair view of the state of the financial affairs of
the Group and of its financial performance and cashflows for the year. The Directors further accept responsibility for the
maintenance of accounting records that may be relied upon in the preparation of financial statements, as well as adequate
systems of internal financial control.

Nothing has come to the attention of the Directors to indicate that the Group will not remain a going concern for at least
twelve months from the date of this statement.

Signed on behalf of the Directors by:

B. Omiyi R.T. Brown

Chairman Chief Executive Officer
FRC/2016/IODN/00000014093 FRC/2014/PRO/DIR/003/00000017939
28 February 2023 28 February 2023
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Statutory Audit Committee report
For the year ended 31 December 2022

To the members of Seplat Energy Plc:

In accordance with the provisions of Section 404 (7) of the Companies and Allied Matters Act, 2020, members of the Audit
Committee of Seplat Energy Plc hereby report on the financial statements of the Group for the year ended 31 December
2022 as follows:

= The scope and plan of the audit for the year ended 31 December 2022 were adequate;

= We have reviewed the financial statements and are satisfied with the explanations and comments obtained;

= We have reviewed the external auditors’ management letter for the year and are satisfied with the management’s
responses and that management has taken appropriate steps to address the issues raised by the Auditors;

= We are of the opinion that the accounting and reporting policies of the Company are in accordance with legal
requirements and ethical practices.

The e