DEED FIRREV CABLE UNDERTAKING — SHAREH LDER

To: Sintana Energy In . (the Offeror)
Suite 3300, 421 7th Avenue SW
Calgary
Alberta T2P 4K9
CANADA

9 O tober 2025

Proposed all share offer for Challenger Energy Group Plc

1. INTR DUCTI N
We, Mh nz Trustee Ltd (the Shareholder) understand that:

1.1 the Offeroris onsidering making an all share offer to a quire, dire tly orindire tly, all the issued and

to be issued ordinary shares of 1 pen e ea h (the rdinary Shares) in the apital of Challenger

Energy Group Pl (the Target) (the Proposed Transaction) other than those Ordinary Shares

owned by the Offeror or any of its subsidiaries at the time of publi ation of the formal do ument (the

Scheme Document) ontaining details of a S heme (as defined below) or a formal do ument
ontaining an Offer (as defined below) (the ffer Document);

1.2 it is intended that the Proposed Transa tion will be implemented by way of a ourt-san tioned
s heme of arrangement under Part IV (se tions 152 to 154) of the Isle of Man Companies A t 1931
(a Scheme), but the Offeror has reserved the right to ele t to implement the Proposed Transa tion
by way of a takeover offer (an ffer);

1.3 the Proposed Transa tion will be made substantially on the terms and onditions to be set out in a
firm offer announ ement to be made under Rule 2.7 of the City Code on Takeovers and Mergers
(the Code) (the Press Announcement) and substantially in the form of the draft Press
Announ ementin S hedule 2, together with any additional terms and onditions as may be required
by: (i) the Panel on Takeovers and Mergers (the Panel); (ii) the Code; (iii) the "AIM Rules for
Companies" published by London Sto k Ex hange pl from time to time; and (iv) any other relevant
se urities ex hange and/or any other appli able law or regulation; or (v) as the Offeror and the Target
may agree.

2. WARRANTIES AND UNDERTAKINGS

The Shareholder irrevo ably and un onditionally undertakes, agrees, represents and warrants to
and with the Offeror that at the date of this undertaking:

21 it has the power and authority to enter into this undertaking and perform the obligations under it;

22 it is the registered holder and benefi ial owner of (or is otherwise able to ontrol the exer ise of all
rights, in luding voting rights, atta hing to) the Ordinary Shares spe ified in S hedule 1 (the Shares,
whi h expression will be deemed to in lude any shares in the apital of the Target: (i) attributable to
or derived from the Shares or into whi h the Shares may be onverted, subdivided or onsolidated
as a result of any reorganisation of the share apital of the Target and/or (ii) in whi h we a quire an
interest, in ea h ase after the date of this undertaking);

2.3 it is able to pro ure the transfer of the Shares free from all liens, equities, harges, en umbran es,
options, rights of pre-emption, and any other third-party rights and interests of any nature;

2.4 it is not interested in, or otherwise able to ontrol the exer ise of voting rights atta hing to, any shares
or other se urities of the Target, other than those of whi h details are set outin S hedule 1;
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2.6

3.1

3.2

unless and until the obligations under this undertaking lapse in a ordan e with the terms of this
undertaking, it will not (and if appli able, it will pro ure that the registered holder of the Shares will
not):

2.51 sell, transfer, harge, en umber, pledge or grant any option over or otherwise dispose of
any of the Shares or any interest in any of the Shares ex ept to the Offeror under the terms
of the Proposed Transa tion;

25.2 a eptorgive any undertaking in respe t of any other offer or similar transa tion in respe t
of any of the Shares whi h might frustrate the Proposed Transa tion or any part of it
(whether itis onditional or un onditional and irrespe tive of the means by whi hiitis to be
implemented);

253 a quire any further interest in any shares in the Target unless the Panel has first
determined, and onfirmed to the Offeror and the Target, that it is nota tingin on ert with
the Offeror for the purpose of Note 9 on the definition of "a ting in on ert" in the Code; or

254 enter into any agreement or arrangement with any person, whether onditionally or
un onditionally, or soli it or en ourage any person, to do any of the a ts referred to in this
paragraph 2.5; and

unless and until the obligations under this undertaking lapse in a ordan e with the terms of this
undertaking, it will not, without the prior written onsent of the Offeror, onvene or requisition, or join
in onvening or requisitioning, any general or lass meeting of the Target.

SCHEME

Subje t to your announ ing the Proposed Transa tion ina ordan e with Rule 2.7 of the Code by
5.00 p.m. on 9 O tober 2025 (or su h later date as the Offeror and the Target may agree), the
Shareholder irrevo ably and un onditionally undertakes to the Offeror that, if the Proposed
Transa tion is implemented by way of a S heme:

it shall (unless the Offeror otherwise requests in writing) exer ise or, where appli able, pro ure the
exer ise of, all rights atta hing to the Shares on any resolution (whether or not amended and whether
put to a show of hands or a poll) whi h is proposed at any general or lass meeting of the Target
(in luding any adjournment thereof) or at any meeting of holders of shares in the Target onvened
by a ourt pursuant to Part IV (se tions 152 to 154) of the Isle of Man Companies A t 1931 (in luding
any adjournment thereof) (any su h meeting being a Shareholders' Meeting) whi h:

311 is ne essary to implement the Proposed Transa tion;

3.1.2 might reasonably be expe ted to have any impa t on the fulfilment of any ondition to the
Proposed Transa tion;

3.1.3 might reasonably be expe ted to impede or frustrate the Proposed Transa tion in any way
(whi h shall in lude any resolution to approve a s heme of arrangement, merger,
a quisition or disposal relating to any shares in the Target or any of its subsidiaries, or any
asset of the Target or any of its subsidiaries, by a third party);

314 adjourns a Shareholders' Meeting; or

3.15 might otherwise reasonably be expe ted to impa t on the su ess of the Proposed
Transa tion,

inea h ase,onlyina ordan e with the Offeror's instru tions;

it shall exer ise or, where appli able, pro ure the exer ise of, all rights atta hing to the Shares to
requisition or join in the requisitioning of any general meeting of the Target for the purposes of voting
on any resolution referred to under paragraph 3.1, or to require the Target to give noti e of any su h
meeting, only in a ordan e with the Offeror's instru tions;
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3.3

3.4

3.5

41

42

the Offeror will a quire the Shares pursuant to the S heme whi h provides for the transfer of the
Shares to the Offeror, free from any lien, harge, option, equity, en umbran e or other third party
interests of any nature whatsoever and together with all rights of any nature atta hing ora ruing to
them in luding the right to all dividends or other distributions (if any) de lared or made after the date
of the Press Announ ement, save as otherwise stated in the Press Announ ement;

for the purposes of voting on any resolution referred to under paragraph 3.1, it shall, if required by
the Offeror, exe ute, or pro ure the exe ution of, any form of proxy required by the Offeror appointing
any person named by the Offeror to attend and vote at the relevant meetings and it shall not amend,
revoke or withdraw any su h form of proxy; and

without prejudi e to paragraph 3.3, it shall after the despat h of the S heme Do ument to
shareholders of the Target (and without prejudi e to any right it has to attend and vote in person at
the Shareholders' Meetings to implement the Proposed Transa tion (in luding any adjournment
thereof)):

3.51 in the ase of those Shares spe ified in S hedule 1, as soon as reasonably pra ti able and
in any event within ten Business Days of the date of the S heme Do ument; or

3.5.2 in the ase of any other Shares that it subsequently be omes able to ontrol the voting
rights in respe t of, as soon as reasonably pra ti able and in any event within ten Business
Days of the date on whi h it be omes able to ontrol the voting rights atta hing to those
Shares,

return, or pro ure the return of, if appli able, the signed forms of proxy en losed with the S heme
Do ument ( ompleted and signed and voting in favour of the resolutions to implement the Proposed
Transa tion) in a ordan e with the instru tions printed on those forms of proxy or omplete an
ele troni appointment of proxy, and, if appli able, in respe t of any Shares held in un ertifi ated
form, take or pro ure the taking of any other a tion whi h may be required by or on behalf of the
Offeror or its nominated representative in order to make a valid proxy appointment and give valid
proxy instru tions (voting in favour of the resolutions to implement the Proposed Transa tion).

FFER

Subje t to the announ ement of the Proposed Transa tionina ordan e with Rule 2.7 of the Code
by 5.00 p.m. on 9 O tober 2025 (or su h later date as the Offeror and the Target may agree), the
Shareholder irrevo ably and un onditionally undertakes to the Offeror that, if the Proposed
Transa tion is implemented by way of an Offer:

upon the Offer being made, it will a ept, or where appli able, pro ure the a eptan e of the Offer
in respe t of the Shares and transfer the Shares free from all liens, harges, options, equities,
en umbran es and rights of pre-emption and any other third party rights of any nature and together
with all rights now or hereafter atta hing thereto, in luding voting rights and the right to all dividends
and other distributions (if any) de lared, made or paid hereafter subje t to the matters referred to in
the Press Announ ement;

it shall (unless the Offeror otherwise requests in writing) exer ise or, where appli able, pro ure the
exer ise of, all rights atta hing to the Shares on any resolution (whether or not amended and whether
put to a show of hands or a poll) whi h is proposed at any Shareholders' Meeting whi h might
otherwise reasonably be expe ted to:

421 impa t on the fulfiiment of any ondition to the Proposed Transa tion;

422 impede or frustrate the Proposed Transa tion in any way (whi h shallin lude any resolution
to approve as heme of arrangement, merger, a quisition or disposal relating to any shares
in the Target or any of its subsidiaries, or any asset of the Target or any of its subsidiaries,
by a third party);

42.3 impa tonthe su ess of the Proposed Transa tion,
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4.3

4.4

5.1

5.2

5.3

inea h ase,onlyina ordan e with the Offeror's instru tions;
it shall, after the despat h of the Offer Do ument to shareholders of the Target:

4.3.1 in the ase of those Shares referred to in S hedule 1, as soon as reasonably pra ti able
and in any event within ten Business Days of the date of the Offer Do ument; or

432 in the ase of any other Shares that it subsequently be omes able to ontrol the voting
rights in respe t of, as soon as reasonably pra ti able and in any event within ten Business
Days of the date on whi h it be omes able to ontrol the voting rights atta hing to those
Shares,

duly a ept (or pro ure a eptan e of) the Offer in a ordan e with its terms in respe t of su h
Shares; and

notwithstanding that the terms of the Offer Do ument will onfer rights of withdrawal on a epting
shareholders, it shall not withdraw any a eptan e of the Offer in respe t of the Shares or any of
them and shall pro ure that no rights to withdraw any a eptan e in respe t of su h Shares or any
further Shares whi h it be omes able to ontrol the voting rights in respe t of, are exer ised.

PUBLICITY AND PR VISI N FINF RMATI N
The Shareholder a knowledges that ina ordan e with:

511 Rule 2.10 of the Code, parti ulars of this undertaking will be dis losed in the Press
Announ ement;

51.2 Rule 24.3 of the Code, parti ulars of this undertaking will be in luded in the S heme
Do ument and/or the Offer Do ument (as appli able); and

51.3 Rule 26.1 of the Code, this undertaking will be published on a website following release of
the Press Announ ement.

The Shareholder onsents to:

521 the issue of the Press Announ ement with the referen es to the Shareholder and this
undertaking substantially in the form and ontext in whi h they appear in the form of the
draft Press Announ ement set outin S hedule 2;

522 the despat h of the S heme Do ument and/or Offer Do ument (as appli able) ontaining
parti ulars of this undertaking, and if required, details of its interests and dealings and the
interests and dealings of any person a tingin on ert with itin Target se urities as required
by the Code; and

523 this undertaking being published on a website following re eipt of the Press
Announ ement.

By no later than lose of business on the fifth Business Day before the publi ation date of the S heme
Do ument or the Offer Do ument (as appli able), the Shareholder will supply to the Offeror all
information required to be in luded in the S heme Do ument or the Offer Do ument (as appli able)
on erning itself, its employees, their lose family relatives and related trusts, in luding but not
limited to:

5.31 its interests and the interests of any persons a ting in on ert with it for the purposes of the
Code in se urities of the Offeror and the Target; and

5.3.2 all its dealings, and the dealings of any persons a tingin on ert with it for the purposes of
the Code in se urities of the Offeror and the Targetsin € ommen ement of the offer period
(as defined in the Code).

Error! Unknown document property name. 4



54

6.1

7.1

7.2

8.1

The Shareholder will notify the Offeror immediately of any dealings by itself or any persons a ting in
on ert with it for the purposes of the Code in the Shares after the date of this undertaking and before
the obligations under this undertaking lapse ina ordan e with this undertaking.

ANN UNCING AND PR CEEDING WITH THE FFER
The Shareholder a knowledges that:

6.1.1 the release of the Press Announ ement is at the Offeror's absolute dis retion and the
Offeror reserves the right not to release the Press Announ ement;

6.1.2 nothing in this undertaking obliges the Offeror to announ e or pro eed with the S heme or
the Offer, or to despat h the S heme Do ument or the Offer Do ument (as appli able) if it
is not required to do so under the Code;

LAPSE F UNDERTAKING
All obligations under this undertaking will lapse and ease to have any effe t:

711 immediately if the Press Announ ement is not released by 5.00 p.m. on 9 O tober 2025
(or any later date agreed between the Target and the Offeror);

71.2 immediately if the S heme Do ument or Offer Do ument (as the ase may be) is not
published within 28 days of the date of publi ation of the Press Announ ement (or within
su h longer period as Target and the Offeror may agree, with the onsent of the Panel);

71.3 immediately if the Offeror announ es, with the onsent of the Panel, that it does not intend
to pro eed with the Proposed Transa tion;

71.4 immediately if the S heme does not be ome effe tive or the Offer does not be ome
un onditional before 11.59 p.m. on the Long Stop Date (as that term is defined in the Press
Announ ement);

715 on and from the time and date on whi h the Proposed Transa tion is withdrawn, lapses or
otherwise terminates in a ordan e with its terms, provided that the lapsing of this
undertaking will not affe tany a rued rights or liabilities in respe t of non-performan e of
any obligation under this undertaking falling due for performan e before su h lapse; or

7.1.6 immediately if, after the release of the Press Announ ement, a third party announ es, in
a ordan e with Rule 2.7 of the Code, a firm intention to make an offer to a quire all the
issued and to be issued equity share apital of the Target for an amount of value that is
greater than the onsideration offered under the terms of the Proposed Trransa tion as at
the date of su h third party announ ement and the Offeror does not, within ten Business
Days of su h third party announ ement, in rease the onsideration payable under the
Proposed Transa tion to an amount whi h is equal to or ex eeds the value of su h third
party offer.

If the Shareholder's obligations in this undertaking lapse, it shall have no laim against the Offeror
and the Offeror shall have no laim against it, other than in respe t of any prior brea h of any of the
terms of this undertaking.

GENERAL

By way of se urity for its obligations under this undertaking, the Shareholder irrevo ably appoints,
severally, ea h of the Offeror and any dire tor of the Offeror to be its attorney to, in its name and on
its behalf, if it fails to omply with any of the undertakings in paragraphs 3 and 4, sign, exe ute and
deliver any do uments and do all su h a ts and things as may be ne essary for or in idental to the
performan e of its obligations under this undertaking. The Shareholder agrees that this power of
attorney is irrevo able in a ordan e with se tion 4 of the Powers of Attorney A t 1971 until this
undertaking lapses in a ordan e with paragraph 7.
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8.2

8.3

8.4

8.5

8.6

8.7

8.8

8.9

If any of the Shares are not registered in its name, the Shareholder will use its best endeavours to
ensure that the registered holder(s) of those Shares a t in a ordan e with the terms of this
undertaking.

The Shareholder a knowledges that, if it brea hes any of its obligations in this undertaking, damages
alone would not be an adequate remedy and that an order for spe ifi performan e would be an
essential element of any adequate remedy for that brea h.

Any referen e to a time, date or period in this undertaking is a referen e to London time and may be
extended by mutual agreement between the parties but, as regards any time, date or period originally
fixed or so extended, time will be of the essen e.

The ejusdem generis prin iple of onstru tion shall not apply to this undertaking. Any phrase
introdu ed by the terms "other", "in luding”, "in lude" and "in parti ular" or any similar expression
shall be onstrued as illustrative and shall not limit the sense of the words following or pre eding
those terms.

No variation of this undertaking shall be effe tive unless agreed between ea h of the parties to it.
In this undertaking:

8.71 areferen e to a "Business Day" means a day (other than a Saturday or Sunday) on whi h
banks are generally open in London for normal business;

8.7.2 areferen e to a person having an "interest in shares" in ludes all interests whi h a person
would be required to notify to the Target if he were a dire tor of the Target; and

8.7.3 the expression the "Proposed Transa tion" extends to any improved or revised offer
announ ed by or on behalf of the Offeror during the offer period, whether voluntary or
mandatory, irrespe tive of how the improved or revised offer is to be implemented and, for
the avoidan e of doubt, this undertaking will ontinue to be binding in respe t of the Shares
in respe t of any improved or revised offer.

This undertaking and any non- ontra tual obligations arising out of or in onne tion with it will be
governed by, and onstrued ina ordan e with, the laws of England and Wales.

The ourts of England and Wales shall have ex lusive jurisdi tion to settle any dispute, laim or
ontroversy arising out of or in onne tion with this undertaking (in luding a dispute, laim or
ontroversy relating to any non- ontra tual obligations arising out of or in onne tion with this

undertaking) and the Shareholder irrevo ably submits to the ex lusive jurisdi tion of the ourts of

England and Wales for all purposes in relation to this undertaking.
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SCHEDULE 1

THE SHARES
Name(s) of registered holders as Name(s) of beneficial holders No. of Ordinary Shares
appearing on the register of members
Mh nz Trustee Ltd Mr. Mark Carnegie 11,200,000
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SCHEDULE 2

DRAFT PRESS ANN UNCEMENT
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IN WITNESS of whi h this undertaking has been exe uted as a deed and has been delivered on the date
stated at the beginning of this undertaking.

EXECUTED and delivered as a deed by Mh nz Trustee Ltd)

a ting by .. | N .

in the presen e of:

~— — —

Witness's signature ..

Name: ...

Address:
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