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The Directors present their Strategic report for Neptune Energy Group Resourcing Limited (the
“Company”) for the year ended 31 December 2023.

Principal activities .

The principal activity of the Company is the supply of employee services to companies within the
Neptune Energy Group (being the group of companies comprising of Neptune Energy Group Limited
and its subsidiaries and referred to in this annual report as the “Neptune Energy Group” or the “Group”).

Business review

The Company is a wholly owned subsidiary of Neptune Energy Group Holdings Limited. As of 31
December 2023, the ultimate parent company was Neptune Energy Group Limited. On 31 January
2024, the sale of all of the shares of the Company’s ultimate parent company, Neptune Energy Group
Limited, to Eni International B.V. (incorporated in the Netherlands) was completed (the ‘Eni
Acquisition’). Following the sale, the ultimate parent company of the Group is Eni S.p.A. (‘Eni’), which
is incorporated in Italy with the registered office in Rome.

Principal risks and uncertainties
The key risks the Company is subject to are treasury related. For further discussion of these risks,
please refer to note 11 Financial instruments on page 19.

Key performance indicators

Neptune Energy Group monitors, reviews and assesses its operations at segment and geographical
levels, therefore the Directors are of the opinion that analysis of the Company using KPIs is not
appropriate for an understanding of the development, performance or position of the Company’s
business.

Financial performance and position
The profit for the period ended 31 December 2023 was $nil (2022: $nil).

The statement of financial position on page 11 shows the Company has net assets of $nil (2022: $nil).

Section 172(1) Statement

Section 172 of the Companies Act 2006 requires a director of a company to act in the way he or she
considers, in good faith, would most likely promote the success of the company for the benefit of its
members as a whole. In doing this section 172 requires a director to have regard, amongst other
matters, to the:

Likely consequences of any decisions in the long-term;

interests of the company’s employees;

Need to foster the company’s business relationships with suppliers, customers and others;
Impact of the company’s operations on the community and environment;

Desirability of the company maintaining a reputation for high standards of business conduct;
and

° Need to act fairly as between members of the company.

In discharging their section 172 duties, the Directors have regard to the factors set out above. The
Directors also have regard to other factors which they consider relevant to the decision being made.
The Directors acknowledge that every decision they make will not necessarily result in a positive
outcome for all stakeholders. By considering the Company’s purpose, vision and values together with
its strategic priorities and having a clear process in place for decision-making, the Directors do,
however, aim to make sure that their decisions are consistent and predictable.
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In 2023, as is normal for large groups, the Directors delegated authority for day-to-day management of
the Company and other members of the Group to executives and then engaged management in setting,
approving and overseeing execution of the business strategy and related policies. The Directors are
also senior members of the Neptune Energy Group Executive Management team and they regularly
review health, safety and environmental matters, financial and operational performance as well as other
areas over the course of the financial year including the Group’s business strategy, key risks, employee-
related matters, diversity and inclusivity, corporate responsibility, governance, compliance and legal
matters. During 2023, the Directors were particularly focused on managing the environmental impact
of our existing operations while investing in lower carbon opportunities and, following the announcement
of the Eni Acquisition, the Directors spent the second half of 2023 preparing for the sale of the Group
to Eni.

The Directors work closely with the directors of Neptune Energy Group Limited, being the parent
company of the Company. As a result of this the Directors have had an overview of engagement with
stakeholders and other relevant factors which allows the Directors to understand the nature of the
stakeholders’ concerns and to comply with their section 172 duty to promote success of the Company.
Please see the strategic report section of the 2023 Neptune Energy Group Limited Annual Report for
examples of how the Directors, together with the directors of Neptune Energy Group Limited, engaged
with stakeholders in 2023.

By order of the Board:

Tbk s>

Alberto M Bonettini
Director
Date: 24 April 2024

Registered office:

Nova North

11 Bressenden Place

London

SW1E 5BY

Registered in England and Wales No: 12756906
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The Directors present their report and the audited financial statement for Neptune Energy Group
Resourcing Limited for the year ended 31 December 2023.

Directors
Following the completion of the Eni acquisition, all of the then directors resigned on 31 January 2024

and were replaced by new directors appointed by Eni.

The Directors of the Company in 2023 are detailed below, together with the new directors appointed on
31 January 2024.

R P Waterlow (appointed on 31 January 2024)
R Stallard (appointed on 31 January 2024)

A M Bonettini (appointed on 31 January 2024)
A T J Chilcott (resigned 31 January 2024)

P D A Jones (resigned 31 January 2024)

A J M Lumens (resigned 31 January 2024)

B S Walker (resigned 31 January 2024)

Dividend
The Directors did not propose an interim dividend for the year ended 31 December 2023 (2022: $nil).
The Directors have not proposed a final dividend (2022: $nil).

Future developments
The Company intends to continue to provide employee services to the Neptune Energy Group.

Going concern
The Company’s principal activity is to provide human resources to other companies within the

Neptune Energy Group. The Company had no net assets as of 31 December 2023 and 2022.

Following the completion of the Eni Acquisition of the Neptune Group on 31 January 2024, the
Company forms part of the Eni Group and entered the Eni Group’s cash pooling and funding
arrangements through its relationship with Neptune Energy Finance Limited, a fellow Neptune Group
subsidiary. Neptune Energy Finance Limited is part of the Eni Group cash pooling arrangements.
Owing to the principal activities of the Company, the Company’s future cashflows are reliant on the
Neptune Group. Any unfunded cash flow and liquidity requirements will be met by the Company's
participation in the Neptune Energy Finance Limited current account agreement.

On the basis of inquiries of Eni S.p.A. to understand the available liquidity of the Eni Group, the
Directors are satisfied that the Company has adequate financial resources, including access to Eni
Group financial resources, to continue to operate for the going concern assessment period to 30 June
2025, and meet its obligations as they fall due.

Engagement with stakeholders

See the section 172(1) statement in the Strategic report and the strategic report section of the 2023
Neptune Energy Group Limited Annual Report for examples of how the Directors, working closely with
the directors of Neptune Energy Group Limited, engaged with various stakeholders and considered
them in their decision making process.

Share capital
The Company issued 100 £1 ordinary shares on incorporation.

Directors’ interests in share capital

As at 31 December 2023, the Directors had no interests in the share capital of the Company. The then
serving Directors had an indirect economic interest in the share capital of the Company through their
investments in Neptune Energy Group Limited.
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Post balance sheet events

On 31 January 2024, the sale of all of the shares of the Company’s ultimate parent company, Neptune
Energy Group Limited, to Eni International B.V. was completed. Eni International B.V. is a wholly owned
subsidiary of Eni S.p.A. a company incorporated in Italy, whose registered office is in Rome.

Directors’ and officers’ liability

Qualifying third party indemnity provisions (as defined by section 234 of the Companies Act 2006) were
in force during the course of the financial year ended 31 December 2023 for the benefit of the then
Directors and, at the date of this report, are in force for the benefit of the Directors in relation to certain
losses and liabilities which they may incur (or have incurred) in connection with their duties, powers or
office. In addition, the Company maintains Directors’ & Officers’ Liability Insurance which gives
appropriate cover for legal action brought against its Directors. The insurance does not provide cover
in the event that the Director is proved to have acted fraudulently.

The Directors appointed post year end are covered 'by Directors’ & Officers' liability insurance paid for
by the new ultimate parent — Eni S.p.A. ,

Financial instruments and financial risk management

In 2023, the Company’s Directors were required to comply with Neptune Energy Group risk
management policies, which include specific guidelines on the management of market, credit and
liquidity risk, and advice on the use of financial instruments to manage them.

The Company did not transact in derivative financial instruments during the year. Financial risks that
are specific to the Company are discussed in note 11 of these financial statements.

Disclosure of information to auditors

Each of the Directors who held office at the date of approval of this report confirm that, so far as they
are aware, there is no relevant audit information of which the Company’s auditors are unaware, and
that they have taken all steps they ought to have taken as Directors to make themselves aware of any
relevant audit information and to establish that the Company’s auditors are aware of that information.

Statement of Directors’ responsibilities
The Directors are responsible for preparing the Strategic report, Directors’ report and the financial
statements:in accordance with applicable UK law and regulations.

Company law requires the Directors to prepare financial statements for each financial period. Under
that law the Directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law) including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’. Under
company law the Directors must not approve the account unless they are satisfied that they give a true
and fair view of the state of affairs of the Company for that period. In preparing these financial
statements, the Directors are required to:
o Select suitable accounting policies and then apply them consistently;
e Make judgements and accounting estimates that are reasonable and prudent;
o State whether applicable United Kingdom Accounting Standards have been followed, subject
to any material departures disclosed and explained in the financial statements; and
e Prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclosure with reasonable accuracy at any time the financial
position of the Company and enable them to ensure that the financial statements comply with
Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.



Neptune Energy Group Resourcing Limited
Directors’ report (continued)
Annual Report and Financial Statements for the year ended 31 December 2023

By order of the Board:

vy Nyl

Alberto M Bonettini
Director
Date: 24 April 2023

Registered office:

Nova North

11 Bressenden Place

London

SW1E 5BY

Registered in England and Wales No: 12756906
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Opinion

We have audited the financial statements of Neptune Energy Group Resourcing Limited for the year
ended 318t December 2023 which comprise the Income Statement, the Statement of Financial
Position, the Statement of Changes in Equity and the related notes 1 to 14, including material
accounting policy information. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards including FRS 101 “Reduced
Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the Company’s affairs as at 31t December 2023 and of its result for
the year then ended,;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the Company's
ability to continue as a going concern for the period to 30t June 2025.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report. However, because not all future events or conditions
can be predicted, this statement is not a guarantee as to the Company’s ability to continue as a going
concern.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report. ’

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives
rise to a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information, we are
required to report that fact.

We have nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and

o the strategic report and directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or directors’
report.

We have nothing to report in respect of the following matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion:
e adequate accounting records have not been kept or returns adequate for our audit have not been
received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee

- that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities,
including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion. The extent to which our procedures are capable
of detecting irregularities, including fraud is detailed below. However, the primary responsibility for the
prevention and detection of fraud rests with both those charged with governance of the entity and
management.

»  We obtained an understanding of the legal and regulatory frameworks that are applicable to the
Company and determined that the most significant are those that relate to reporting framework
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(United Kingdom Accounting Standards including FRS 101 “Reduced Disclosure Framework” and
the Companies Act 2006) and the relevant UK tax compliance regulations;

*  We understood how the Company is complying with those frameworks by making enquiries of
those charged with governance, management, and those responsible for legal and compliance
procedures. We corroborated our inquiries through reading Board minutes noting that there was

no contradictory evidence;

« We assessed the susceptibility of the Company’s financial statements to material misstatement,
including how fraud might occur by inquiring of management to understand where they
considered there was susceptibility to fraud. Where this risk was considered to be higher, we
performed audit procedures to address each fraud risk or other risk of material misstatement.
These procedures included those on recoverability of intercompany receivables and testing
journal entries and were designed to provide reasonable assurance that the financial statements
were free from material fraud or error; and

» Based on this understanding we designed our audit procedures to identify noncompliance with
such laws and regulations identified above. Our procedures involved inquiries of management;
inquiries of those charged with governance; and journal entry testing with a focus on journals
meeting our defined risk criteria.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at https://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a bady, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to
the Company’s members those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Mark Woodward (Senior statutory auditor)
for and on behalf of Ernst & Young LLP,
Statutory Auditor

London

24 April 2024



Neptune Energy Grobp Resourcing Limited
Financial statements
For the year ended 31 December 2023

‘Income statement

$000 Year ended Year ended 31
Notes 31 December December |

2023 2022
Revenue 3 8,276 4,188
General and administration expenses (8,184) (4,164)
OPERATING PROFIT BEFORE FINANCIAL ITEMS 92 24
Finance income 6 1 -
Finance costs 6 (93) (24)
PROFIT BEFORE TAX - -
Taxation 7 - -
NET PROFIT - -

The results for the period are derived solely from continuing operations.

There was no other comprehensive income and therefore the total comprehensive income is the same as that presented in

the income statement.

The notes on pages 13 to 20 form part of these financial statements.

10
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Statement of financial position

$000

Notes

31 December

31 December -

2023 2022
CURRENT ASSETS
Trade and other receivables 8 2,142 701
TOTAL CURRENT ASSETS 2,142 701
TOTAL ASSETS 2,142 701
Share capital 12 - -
Retained earnings - -
TOTAL EQUITY - -
NON-CURRENT LIABILITIES
Provisions 9 68 -
TOTAL NON-CURRENT LIABILITIES 68 -
CURRENT LIABILITIES
Provisions 9 259 -
Trade and other payables 10 1,815 701
TOTAL CURRENT LIABILITIES 2,074 701
TOTAL EQUITY AND LIABILITIES 2,142 701

The notes on pages 13 to 20 form part of these financial statements.

The financial statements were approved on 24 April 2024 by the Board of Directors and were signed on its behalf by:

Alberto M Bonettini
Director

Registration number: 12756906

11
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Statement of changes in equity

$000

Share

Notes capital

Retained
earnings

Total

As at 1 January 2022

Profit for the period

Total comprehensive income

Balance 31 DecemBer 2022

Profit for the year

Total comprehensive income

Balance 31 December 2023

The notes on pages 13 to 20 form part of these financial statements.

12
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General company information
The Company is a limited company, which is incorporated in England and Wales. The registered office is Nova
North, 11 Bressenden Place, London SW1E 5BY.

1. Ultimate parent undertaking
The immediate parent company is Neptune Energy Group Holdings Limited. The ultimate parent company and
controlling party as at the end of the reporting period is Neptune Energy Group Limited (‘'NEGL’).

Neptune Energy Group Limited, which is incorporated in England and Wales, is the parent undertaking of the
largest group to consolidate these financial statements. The smallest group into which the Company is
consolidated is that of which Neptune Energy Group Holdings Limited is the parent undertaking. Neptune
Energy Group Limited and Neptune Energy Group Holdings Limited are registered in England and Wales.
Copies of the Neptune Energy Group Limited consolidated accounts may be obtained from the Company
Secretary, Nova North, 11 Bressenden Place, London SW1E 5BY.

On 31 January 2024, the sale of the ultimate parent company, NEGL, to Eni, International B.V. (a company
incorporated in the Netherlands), was finalised. Eni International B.V. is a wholly owned subsidiary of Eni S.p.A.
a company incorporated in ltaly, whose registered office is in Rome. Consequently, Eni S.p.A. became the
ultimate parent undertaking and controlling party.

2. Material accounting policies

Basis of preparation and accounting principles

These financial statements have been prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (‘FRS 101”), using historical cost convention, except for certain items measured at fair
value. The financial statements cover 12 months.

The Company has early adopted amendments to IAS 1 — refer to page 14.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirement of International Financial Reporting Standards as adopted by the UK (“Adopted IFRSs"), but makes
amendments where necessary in order to take advantage of the FRS 101 disclosure exemptions.

Going concern
The Company's principal activity is to provide human resources to other companies within the Neptune

Energy Group. The Company had no net assets as of 31 December 2023 and 2022.

Following the completion of the Eni Acquisition of the Neptune Group on 31 January 2024, the Company
forms part of the Eni Group and entered the Eni Group’s cash pooling and funding arrangements through its
relationship with Neptune Energy Finance Limited, a fellow Neptune Group subsidiary. Neptune Energy
Finance Limited is part of the Eni Group cash pooling arrangements. Owing to the principal activities of the
Company, the Company’s future cashflows are reliant on the Neptune Group. Any unfunded cash flow and
liquidity requirements will be met by the Company’s participation in the Neptune Energy Finance Limited
current account agreement.

On the basis of inquiries of Eni S.p.A. to understand the available liquidity of the Eni Group, the Directors are
satisfied that the Company has adequate financial resources, including access to Eni Group financial
resources, to continue to operate for the going concern assessment period to 30 June 2025, and meet its
obligations as they fall due.

13
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2. Material accounting bolicies (continued)

New standards, interpretations and amendments adopted by the Company

Certain amended accounting standards and interpretations have been applied by the Company for the first time
for the annual reporting period commencing on 1 January 2023. These have not had any material impact on
the disclosures or on the amounts reported in these financial statements, nor are they expected to significantly
affect future periods. The adoptions made are as follows:

= Amendments to IAS 1, Presentation of Financial Statements issued January 2020. Whilst this amendment
is mandatory for accounting periods commencing on or after 1 January 2024, the Company has elected to
early adopt this item. This amendment clarifies requirements for the presentation of liabilities in the
statement of financial position. The amendments relate to those financial liabilities where the Company has
the right to defer settlement for at least 12 months from the end of the reporting period.

» Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12
Income taxes (IAS 12)), published in May 2021, was adopted as from 1 January 2023. As the Company
has not historically taken the Initial Recognition Exemption the adoption of these amendments has had
no significant effect on the Company’s financial reporting.

= Amendments to IAS 12 International Tax Reform — Pillar Two Model Rules issued May 2023 is
retrospectively effective for this accounting period. This amendment introduces a temporary mandatory
exception to the recognition of, and disclosure of information about, all deferred tax assets and liabilities
related to Pillar Two income taxes. The Company has applied the exception to recognising and disclosing
information about deferred tax assets and liabilities related to Pillar Two income taxes and accordingly
has had no significant impact upon the disclosures required to be made in the Company’s Annual Report.

Several other financial reporting amendments and interpretations apply for the first time in 2023, but do not
have a significant impact on the financial statements of the Company. Furthermore, as at the date of
authorisation of these financial statements there are certain other new and revised IFRS Standards that have
been issued but are not yet effective. None of these items are expected to have a material impact on the
financial statements of the Company in the future.

Summary of disclosure exemptions
The following disclosure exemptions from the requirements of IFRS have been applied in the preparation of
these financial statements, in accordance with FRS 101:

a) IFRS 7, ‘Financial instruments: disclosures’;

b) Paragraph 38 of IAS 1, ‘Presentation of financial statements’ to present comparative information in
respect of paragraph 79(a)(iv) of IAS 1, ‘Presentation of financial statements’;

c) Paragraphs 10(d), 10(f), 16, 79a(iv), 111 and 134 to 136 of IAS 1, ‘Presentation of financial statements’,

d) IAS 7, ‘Statement of cash flows’;

e) Paragraphs 30 and 31 of IAS 8, ‘Accounting policies, changes in accounting estimates and errors’;

f) Paragraphs 17 and 18A of IAS 24, ‘Related party disclosures’;

g) The requirements in IAS 24, ‘Related party disclosures’ to disclose related party transactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member; and

h) Paragraphs 130(f)(ii), 130(f)(iii), 134(d) to 134(f) and 135(c) to 135(e) of IAS 36, ‘Impairment of assets.

Significant accounting judgements and estimates

Accounting ‘estimates are monetary amounts in financial statements that are subject to measurement
uncertainty. In determining and applying accounting policies, judgement is often required where the choice of
specific policy, assumption or accounting estimate to be followed could materially affect the reported amounts
of assets, liabilities, income and expenses, should it later be determined that a different choice be more
appropriate. Estimate and assumptions are reviewed on an ongoing basis and are based on historical
experience and various other factors that are believed to be reasonable under the circumstances.

14
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2. Material éccounting policies (continued)

The judgements used when calculating the expected credit losses (ECLs) allowance relate to estimating the
probability of default. A deterioration in a counterparty credit rating is likely to materially impact the probability
of default and therefore the ECL allowance. The Company believes that there are no other specific judgements
or estimate that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

Foreign currency translation

Presentation and functional currency

ltems included in the financial statements are measured using the currency of the prlmary economic
environment in which the Company operates (the functional currency). The financial statements are presented
in US dollars, which is the Company’s presentation and functional currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using exchange rates prevailing at the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are remeasured at
the end of each accounting period. Foreign exchange gains and losses resulting from the settlement or
revaluation of monetary assets and liabilities denominated in foreign currencies are recognised in the income
statement, except when deferred in other comprehensive income as qualifying cash flow hedges and qualifying
net investment hedges (if applicable). Foreign exchange gains and losses included in net income are presented
within ‘Foreign exchange gain/loss’ as part of finance income/expense.

Financial instruments

Financial instruments are recognised and measured in accordance with IFRS 9. Financial assets primarily
include other receivables and are analysed into current and non-current assets in the statement of financial
position. On initial recognition, other receivables are recorded at fair value, which generally corresponds to their
nominal value. Impairment losses are recorded based on the estimated risk of non-recovery.

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are
possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired
or have been transferred and the Company has transferred substantially all the risks and rewards of ownership.
If the Company neither retains nor transfers substantially all the risks and rewards, but has not retained control
of the financial assets, it also derecognises the asset.

Financial liabilities include trade and other payables, and are analysed into current and non-current liabilities in
the statement of financial position.

Current financial liabilities primarity comprise financial liabilities with a settlement or maturity date within 12
months after the reporting date; or where the Company does not have an unconditional right to defer settiement
beyond 12 months after the reporting date.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at banks and on hand and short-
term deposits with a maturity of three months or less.
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Neptune Energy Group Resourciﬁg Limited
Notes to the financial statements (continued)
For the year ended 31 December 2023

2.. Material accounting policies (continued)

Revenue
Revenue is recognised at the point the customer benefits from the service at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those services.

Finance income and expense

Interest income and interest expense for financial instruments measured at amortised cost are recognised in
finance income and finance expense respectively in the income statement and are calculated using the effective
interest rate method.

Provisions :

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and the amount of the obligation can be estimated reliably.

Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If
it is no longer probable that an outflow of economic resources will be required to settle the obligation, the
provision is reversed. If the effect of the time value of money is material, provisions are discounted using a
current pre-tax rate that reflects, where appropriate, the risks specific to the liability. When discounting is

used, the increase in the provision due to the passage of time is recognised as a finance cost.

Provisions for other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that
employees have earned in return for their service in the current and prior periods. That benefit is discounted to
determine its present value. Remeasurements are recognised in profit or loss in the period in which they arise.

3. Revenue

Revenue, which excludes value added tax, represents amounts receivable for the provision of employee
services to companies within the Neptune Energy Group.

4. Operating profit

Operating profit is stated after charging:

Employee costs

Yearended31 ' carended 31

$000 - December 2023 Decer;:;zr .
Wages and salaries 7,221 3,805
Social security costs 204 67
Pension costs 351 217
Other long-term benefits 320 A -
8,096 4,089

The average number of persons employed by the Company during the period was 22 (2022: 14).

The Company operates defined contribution pension schemes for staff. The contributions are payable to
external funds which are administered by independent trustees. Contributions during the year amounted to
$351,000 (2022: $217,000). : '
The auditors’ remuneration of $22,400 (2022: $20,000) has been borne by another group company. Any fees
paid to the Company’s auditors and its associates for services other than the statutory audit of the Company
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For the year ended 31 December 2023

are not disclosed in these financial statements sihce the consolidated financial statements of the Company’s
ultimate parent, Neptune Energy Group Limited, are required to disclose non-audit fees on a consolidated basis.

5. Directors’ remuneration

The Directors received no remuneration for their services to the Company during the period. The Directors are
employed by, and receive remuneration for services from, Neptune Energy Group Holdings Limited, carrying
out strategic planning and management for the Neptune Energy Group as a whole.

6. Finance income and costs

Year ended 31 Year ended
December 31 December
$000 2023 2022

Interest income from group undertakings

1

Total finance income

1

Year ended 31
December

Year ended 31

December
$000 2023 2022
Interest expense to group undertakings 68 11
Foreign exchange loss 25 13
Total finance costs 93 24

7. Taxation

The charge for taxation comprises:

$000

Year ended 31
December
2023

Year ended 31
December
2022

Current tax

Current tax on profit for the period

Total tax charge

Finance Act 2021 increased the main rate of UK corporation tax to 25% from 1 April 2023. Previously, the
standard rate of corporate tax was 19% in the financial year beginning 1 April 2022. Therefore, on a pro-rata
basis, the tax rate for the Company for the financial year ended 31 December 2023 is 23.5%. The tax charge in
the income statement for the year is lower than 23.5% (2022: lower than 19%).
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Neptune Energy Group Resourcing Limited
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For the year ended 31 December 2023

The charge for the period can be recoﬁciled to the profit per the income statement as follows:

. . Yearended 31 vyegr ended 31
$000 December December
2023 2022

Profit before taxation

Tax on profit at standard UK tax rate of 23.5% (2022: 19%) - -

Add/(deduct) the tax effect of:

Non-deductible expenditure

Total tax charge - -

The Company does not recognise any deferred tax.

8. Trade and other receivables

31 December 31 December

$000 ‘ 2023 2022
Amounts owed by group undertakings - 193
Other receivables owed by group undertakings 2,135 493
Other receivables 7 15
Current trade and other receivables 2,142 701
Total trade and other receivables - 2,142 - 701

Other receivables owed by group undertaking, Neptune Energy Touat B.V., are unsecured, interest free and
are repayable on demand.

9. Provisions

$000 31 Decer;g;;‘ 31 Dece;l:;;rz
Current

Other long-term employee benefits 68 _ -
Current total 68 -
Non-current

Other long-term employee benefits 259 -
Non;current total 259 -
Total 327 -

The long-term employee benefit relates to a long-term incentive plan available to selected employees. Under
the scheme, the beneficiary can receive cash payments spread over a period of three years. Awards are
made on an annual basis at the discretion of the Board.
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Notes to the financial statements (continued)
For the year ended 31 December 2023

The movement in the othe-r long-term employee benefit provision is shown below:

$000 2023 2022

At 1 January 2023 ' - -

Charge for the year 352 -
Utilisation/paid \ (32) -
Currency translation 7 -
At 31 December 2023 327 -

10. Trade and other payables

31 December 31 December

$000 2023 2022
Trade payables - 36
Other liabilities 571 104
Accruals 1,141 561
Amounts owed to group undertakings 103 -
Current borrowings and other liabilities 1,815 701
Total borrowings and other liabilities 1,815 701

Amounts owed to group undertaking, Neptune Energy Finance Limited, are unsecured, bear interest at SOFR
plus between 84 and 195 basis points per annum (2022: SOFR plus between 127 and 204 basis points per
annum) and are repayable on demand.

11. Financial instruments

Treasury policy and risk management
The principal risk the Company faces is Counterparty risk. Failure to manage this risk could have a material
impact on the Company'’s cash flow and financial position.

Credit risk

The Company is exposed to credit risks, being the loss that would be recognised if counterparties failed to or
are unable to meet their payment obligations. These risks may arise through the lending of funds. The Company
mitigates these risks by lending only to members of the Neptune Energy Group, considering the financial and
credit condition of banks with whom it maintains bank accounts, analysing each counterparty’s financial
condition prior to entering into transactions and monitoring for individual transaction and concentration risk.

Foreign currency risk ‘

The company operates internationally, it is therefore exposed to foreign exchange risk arising from various
currency exposures, primarily with respect to the Euro and Sterling. Foreign exchange risk arises from future
commercial transactions, recognised assets and liabilities. The Company is exposed to currency risk, defined
as the impact on its statement of financial position and income statement off fluctuations in exchange rates
effecting its operating and financing activities. Currency risk comprises transaction risk arising in the ordinary
course of business.

Climate change risk

Climate change risk is the risk that the Group fails to manage the impact of climate change due to evolving
regulatory policies. Subsequent related commodity price volatility or access to markets could affect portfolio
commerciality, the licence to operate and impact Neptune's access to capital funding. Please refer to the 2023
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Neptune Enefgy Group Limited Annual Report for more information on how the Group is managing climate
change risk and what it is doing in ESG areas.

12. Called up share capital

P Number $000 |
. 3 i
Allotted, called up and fully paid
Issued on incorporation 100 -

' As at 31 December 2022 and 31 December 2023 ' ' 100 .y

The Company issued 100 £1 ordinary share on incorporation.

13. Related parties
Refer to note 8 and note 10 for details of amounts owed from/to other group companies.

Terms and conditions of transactions with related parties

The finance income and expenses from related parties are made on terms equivalent to those that prevail in
arm’s length transactions. Outstanding balances at the year-end are unsecured. There have been no
guarantees provided or received from any related party receivables or payables. For the years ended 31
December 2023 and 31 December 2022, the Company has not recorded any impairment of receivables
relating to the amounts owed by related parties. This assessment is undertaken throughout the financial year
through examining the financial position of the related party and the market in which the related party
operates.

14. Post balance sheet events

On 31 January 2024, the sale of the ultimate parent company, NEGL, to Eni International B.V. (a company
incorporated in the Netherlands) was finalised. Eni International B.V. is a wholly owned subsidiary of Eni S.p.A.
a company incorporated in ltaly, whose registered office is in Rome. Consequently, Eni S.p.A. became the
ultimate parent undertaking and controlling party.
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