ANNEX - RESPONSES TO QUESTIONS IN ADVANCE OF EGM OF SEQUA PETROLEUM N.V. TO BE HELD ON 21 AUGUST 2025

QUESTION RESPONSE

I The failure to complete the Angola transaction

N/A. General note: the Company would like to reiterate its commitment to maintaining open and
constructive communication with all of its shareholders and other stakeholders. The Company
remains open to provide any additional clarification which shareholders may require during
the forthcoming extraordinary general meeting of shareholders in a transparent manner and to
the best of its ability, in line with normal business practices.

It is noted that the Company’s confidence in the Transaction was based on the Angola
government approval of the Transaction on the basis of its novation to NAMCOR, as
announced in October 2024: https://www.sequa-petroleum.com/news/2024/10/24/update-on-
the-acquisition-of-10-of-block-15-06-in-angola/.

3(i) The Company states that progress on the Angola Since novation of the Transaction, formal communication occurred only between Sonangol
Transaction "recently stopped". Could the Company = (seller) and NAMCOR (buyer). On a regular basis, Sungara was briefed by NAMCOR on
clarify when exactly this occurred? progress and any issues. The Company obtained its information through Sungara.

Mid-March 2025 Sungara was informed by NAMCOR that Sonangol was planning to request
the Angola government to reverse its approval such that the transaction could be terminated.
NAMCOR and Sungara both investigated if there were ways to reverse this request, process
or decision. Over time, it became increasingly clear that Sonangol had become intent on
stopping the transaction and that any attempts to change this were not effective (including
Namibia/Angola government-to-government interactions), following which the Company
made an announcement on 19 May 2025 that progress towards completion of the deal had
stopped: https://www.sequa-petroleum.com/news/2025/05/19/19-05-25-update-on-the-
planned-acquisition-of-10-of-block-15-06-in-angola/.
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3(ii)

3(iii)

3(iv)(a)

3(iv)(b)

The Company notes that the Sungara Joint Venture
and the Company were informed of Sonangol's
recommendation to ANPG and the Angolan Ministry
to reverse the approval. When exactly did this
communication take place? Did Sonangol provide
any reasoning for its recommendation, and if so, what
was the substance of that reasoning?

Has legal advice under Angolan law been obtained
regarding the possibility of challenging or reversing
any potential future revocation of the Angolan
government's approval? Has the Sungara Joint
Venture and/or the Company considered initiating
legal or other action to safeguard its economic
interest in the Angola Transaction?

Is it correct to assume that the Company also did not
receive  any  indication that  Sonangol's
recommendation would be followed by the Angolan
government?

Was it also considered to await a formal decision by
ANPG and the Angolan Ministry, given that, as we
understand it, the government's approval formally
remains in effect until it is officially reversed?

The Angolan ministry issued a decree on 22 July 2025 that approval for the Transaction had
been revoked, of which NAMCOR informed Sungara the end of July 2025.

See responses above. NAMCOR informed Sungara mid-March 2025 that Sonangol was
planning to terminate the transaction, because the finalisation of the Completion process was
taking too long and Sonangol appeared to be not amenable to further extend the deadline for
completion of the Transaction. At that time however, NAMCOR still believed that more time
could be allowed to finish the Completion process, and that this termination could be avoided,
using top level relationships between Namibia and Angola.

Since the novation of the Transaction to NAMCOR (which was a condition for the
Government of Angola to approve the Transaction), NAMCOR has become the buyer and on
that basis Sungara (or the Company) is no longer a party to the Transaction and therefore not
in a position to initiate legal action. The Company understands that NAMCOR has consulted
relevant parties (including legal advisors) with the aim to reverse the course of events, and that
deliberations have taken place within the Namibian government, and that a decision was
reached not to proceed with a legal challenge.

End July 2025 NAMCOR informed Sungara that the Government’s formal reversal of its
Transaction approval had been issued.

See answers to earlier questions.



3@v)(c)

3(iv)(d)

3(iv)(e)

3(v)(H)

3(v)

Was the Angola Transaction definitively cancelled at
the time the decision was made to withdraw from it?

If not, why has the Company (or the Sungara Joint
Venture) (proactively) decided to withdraw from the
Angola Transaction?

At what level was this decision taken (i.e., did the
Sungara Joint Venture withdraw from the Angola
Transaction and/or did the Company withdraw from
the Sungara Joint Venture)?

When exactly was this decision taken?

The Company states that since the novation, neither
the Sungara Joint Venture nor the Company is in a
position to change the course of events. Does the term
"novation" refer to the restructuring of the Angola
Transaction as a transaction between the national oil
companies of Angola and Namibia to a transaction to
NAMCOR E&P (as the new buyer) (as seems to be
explained in the letter of 17 May 2025)?

Sungara did not give up its rights to, nor withdrew from the Transaction, however the approval
of the Transaction by the Government of Angola has been reversed.

See above, neither the Company nor Sungara has withdrawn from the Transaction.

See above, there was no decision to withdraw from the Transaction by Sungara or the
Company.

N/A

Before novation, the Transaction was between the national oil company of Angola (Sonangol,
the seller) and Sungara (the buyer), which was announced in April 2022: https://www.sequa-
petroleum.com/news/2022/04/28/sequa-petroleum-n-v-and-partners-have-reached-an-
agreement-to-acquire-10-of-block-15-06-in-angola-from-sonangol-pp-through-sungara-
energies-limited-a-new-african-entity/.

The novation of the Transaction from Sungara to the national oil company of Namibia (i.e.
NAMCOR E&P) was announced in October 2024: (https://www.sequa-
petroleum.com/news/2024/10/24/update-on-the-acquisition-of-10-of-block-15-06-in-
angola/), and discussed during the EGM of 19 December 2024.
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3(vi)

111

5(i)

Has the Company previously considered
withdrawing from the Sungara Joint Venture or the
Angola Transaction, particularly in light of the
prolonged lack of progress? If so, what were the
reasons for deciding to continue at the time?

See above. In addition, as announced on 24 October 2024: “An independent review in 2022 of
Block 15/06, using SPE PRMS guidelines for classification of reserves and resources,
estimated the remaining recoverable volume of the 10% interest at ca. 55 million barrels of oil
from the effective date of the Transaction (April 2022). In 2024 the independent review was
updated, increasing the estimated remaining recoverable volume of the 10% interest to ca. 72
million barrels of oil from January 2024 (ca. 78 million barrels from the effective date)” and
“based on operator’s information and the independent review of Block 15/06, SPNV’s estimate
of the break-even oil price is ca. USD 32 per barrel. Assuming an oil price of USD 70 per
barrel and taking into account all other costs (including acquisition price, cost of debt,
government take, and SPNV’s operating costs), SPNV’s net economic interest in relation to
its 25% of the acquired recoverable volume of the Transaction is estimated at ca. USD 10 per
barrel.”  https://www.sequa-petroleum.com/news/2024/10/24/update-on-the-acquisition-of-
10-of-block-15-06-in-angola/. Above statements indicate that 25% interest in 78m bbl at
$10/bbl would provide ca. $200m (net) to the Company, which would transform the Company,
hence the Company did everything reasonably possible to reach Transaction completion.

As the transaction was anticipated to be highly profitable for Sungara and therefore the
Company, it was never considered to withdraw from the Sungara Joint Venture or the Angola
Transaction. If the withdrawal would have been an option to consider (which option, for the
avoidance of doubt, was never discussed), such withdrawal would have led to the immediate
bankruptcy of the Company as the Company would have lost it rights to any profits in Sungara
or a refund in case the Transaction would not complete.

The Company’s preparations to reduce its remaining financial liabilities

What specific steps has the Company taken to reduce
its remaining financial obligations?

The Company has taken external advice on the orderly closing requirements and has been
avoiding any new financial commitments. It has given employees and service providers notice
of termination. The Company (with PwC UK and Sungara partners) has completed the Sungara
2024 audit (published at UK’s Companies House: https:/find-and-update.company-
information.service.gov.uk/company/13787438/filing-history. The Company (with Sungara
partners) has been addressing Sungara’s remaining payables and commitments, and has
prepared a Deed of Withdrawal to exit the Sungara joint venture in preparation of the EGM in
which shareholders are asked to approve the withdrawal.



https://www.sequa-petroleum.com/news/2024/10/24/update-on-the-acquisition-of-10-of-block-15-06-in-angola/
https://www.sequa-petroleum.com/news/2024/10/24/update-on-the-acquisition-of-10-of-block-15-06-in-angola/
https://find-and-update.company-information.service.gov.uk/company/13787438/filing-history
https://find-and-update.company-information.service.gov.uk/company/13787438/filing-history

5(ii)

IV

8(1)

8(ii)

Does the Company consider it consistent with this
objective to retain leading but high-cost advisors and
auditors such as A&O Shearman and PwC?

The Company’s history and situation have many aspects and complications, and is using its
advisors in the most cost-efficient manner. A&O Shearman has been involved since the
Company’s incorporation. After an extended search period, PwC has been found willing to
support Sungara and its Transaction, and on that basis extend their support to the Company.
PwC is far advanced with audits of the Company’s annual accounts covering the last several
years.

It would be very cost-inefficient for other legal or financial/audit advisors to start anew. To
minimise adviser hours, the Company carefully considers on which items it requests external
advice and which not, and if it does request external advice the Company pre-works
everything, before review by the relevant advisor.

To minimise costs the Company prefers and encourages all parties involved to have direct
communications (verbal and written) with the Management Board.

The Company’s expectation that no final distribution will be possible

What do the Company's current debts consist of?
Please provide a detailed breakdown, including the
identity of each counterparty, the nature of the debt,
and the date on which it was incurred.

What has caused the Company's liabilities to increase
significantly since 31 December 2023, despite the
absence of any business operations other than its
(indirect) economic interest in the Angola
Transaction?

The Company has currently no overdue or unpaid liabilities and expects to cover future
payments of its existing ongoing obligations within available resources.

The Company has been avoiding new commitments but carried over ca. $0.6m liabilities at
the end of 2023 and has running costs of more than $3m/annum, as reflected in the Company’s
annual accounts: https://www.sequa-petroleum.com/corporate/documentation-to-
download/financial-statements/. During 2024 and 2025, creditors’ amounts were increasing
due to the lack of working capital funding. From Sungara’s refund, the Company has fulfilled
its (long) overdue payments to creditors as well as ongoing obligations, and its remaining cash
balances by the end of July 2025 amount to ca. $1.5m.
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8(iii)

8(iv)

From the preliminary group financial statements for
the year ending 31 December 2024, it follows that the
Company had an amount of USO 1.427 million of
"Borrowings" on its balance sheet. Could you
claborate on (i) what was the purpose of those
borrowings (as the Company had no or very limited
activities), (ii) who was the lender of those
borrowings, and (iii) what was the applicable interest
rate?

On what date in April 2025 did the Company receive
the USD 6.6 million refund from the Sungara Joint
Venture?8 Why did it take the Company at least 2.5
months to convene the EGM following receipt of
these funds?

The purpose of the short-term loans was to help cover the Company’s ongoing operating costs
in anticipation of cash flows becoming available once the Angola Transaction had completed.
On multiple occasions, the Company approached its major shareholders (including ADS
Securities LLC (ADS)) as well as new investors for equity and/or debt funding to enable the
Company meeting its obligations in anticipation of completion of the Transaction.

The short-term lenders included one of the major shareholders and certain new investors. As
the current major shareholders (including ADS) mostly did not invest, new investors required
equity-type interest: 25% to Completion, then dropping to 15% at which point the Company
expected to be able to refinance on competitive market terms and use the proceeds to pay
down the loans. The loans were repaid immediately upon receipt of funds from Sungara. It is
noted that the major shareholder participating in the loans waived its interest entitlement.

Following receipt of the refund by the Company on 16 April 2025, NAMCOR was still
pursuing pressure on Sonangol via Namibia-Angola government-to-government relationships,
Sungara’s decision to refund its shareholders was a defensive move to limit the possibility for
any recourse on Sungara in case the reversal of the government approval for the Transaction
would proceed. Should the Transaction have been revived, Sungara’s shareholders would be
able to recontribute funds to Sungara as part of the Completion funding.

In parallel, the Management Board has carefully considered what viable options were left for
the Company in case the Transaction would not revive. Only after it became clear that the
Transaction would not revive and after the Management Board and Supervisory Board had
decided that an orderly wind-down would be in the interest of Sequa’s stakeholders, it was
decided to convene the EGM. The preparation of the EGM required a financial and legal
analysis of the requirements and steps to closing the Company and its affiliates and
subsidiaries in an orderly (solvent) and efficient manner such that shareholders can make an
informed decision based on accurate information. In the meantime, progress on already
apparent critical path items has been pursued to reduce financial liabilities (e.g. notices to
employees and service providers) and Sungara closing preparation (audit, remaining
payables/commitments and Deed of Withdrawal).



8(v)

8(vi)

8(vii)

8(viii)

It is noted in the preliminary group financial
statements for the year ending 31 December 2024 that
"[t]he Company expects to receive a further small
distribution once satisfaction of Sungara's other
creditors is completed." When does the Company
expect this distribution to occur, and what is the
estimated amount?

How long does the Company expect the liquidation of
its assets to take?

What advisor costs does the Company expect to incur
during the liquidation phase, and who will be the
relevant advisors, also in light of question 5(ii) above?
Have fee estimates / fee caps already been agreed?

The preliminary group financial statements for the
year ending 31 December 2024 reflect 'other
receivables' amounting to USD 7.672 million. Does
this amount include the USO 6.6 million refund

The currently estimated amount to the Company is expected to be ca. $100-300k, depending
on Sungara’s negotiation of its remaining payables and commitments. The remaining refund
is expected around the time of execution of the Deed of Withdrawal.

The Company’s analysis indicates that the required sequence is to first dissolve Sungara (to
be done together with the Company’s partners), then dissolve Sequa Petroleum UK, and
finally dissolve and liquidate the Company and terminate its listing at Euronext Access. Each
component takes at least 3 months, governed by regulations relevant to that entity and the
applicable laws of the relevant jurisdiction. The Company aims to accelerate this by up to 2
months by withdrawing from Sungara (again, through collaborating with the Company’s
partners) rather than dissolving Sungara. It is noted that the overall duration is not fully under
the Company’s control due to the involvement of external parties and therefore may take
longer than anticipated.

The Company’s main advisors include A&O Shearman (Dutch legal counsel - corporate),
PwC (Dutch auditor), Lexence (Dutch legal counsel - Enterprise Chamber) and Fox Williams
(UK employment law). Subject to external factors and any legal challenges (which are not
under Company’s control), most of the legal pre-work has been done. PwC’s completion of
several ongoing annual account audits in rapid succession is anticipated to be cost-effective.

Please see under Note 4 and Note 3 (Subsequent Events) in the preliminary group financial
statements for the year ending 31 December 2024:
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10(ii)

received from the Sungara Joint Venture? If so, please
clarify the nature and current status of the remaining
USD 1.072 million.

o The balance at 31 December 2024 primarily consists of the Sungara debtor of
USD 7.6 million plus small VAT and prepayment debtor balances. The full
Sungara debtor balance of USD 7.6 million was expected to be converted into
equity on completion of the transaction. As the transaction has not completed, the
balance of the investment less funds returned will be written off, and represents
the Company’s share of incurred Sungara administrative costs.

o In April 2025, due to the Transaction not progressing to Completion, USD 6.6
million was returned by Sungara to the Company (after deduction of Sungara’s
past costs and expenditures). The Company expects to receive a further small
distribution once satisfaction of Sungara’s other creditors is completed. See also
the response under 8 (v) above.

The Company’s position that dissolution is preferable to bankruptcy

Do all members of the Management Board and the
Supervisory Board, including Mr J. Leopold, share
the view that dissolution is in the best interest of the
Company and its stakeholders?

Is it correct to assume that at least all members of the
Management Board and Mr T. Shabib have a conflict
of interest in this matter, given that (a) they likely
constitute (the largest) creditors of the Company and
(b) a bankruptcy trustee could potentially hold them
liable (e.g., due to the failure to publish audited
accounts under Article 2:138 of the Dutch Civil
Code)? If so, how have these conflicts of interest been
addressed?

The dissolution is unanimously supported by the Management Board as well as the
Supervisory Board.

There is no conflict of interests between the members of the Management Board and/or
Supervisory Board and the Company. The interests of the Company and its stakeholders
(including its creditors, employees and shareholders) and the members of the Management
Board and/or Supervisory Board are aligned that the Company can be dissolved and liquidated
in a solvent manner.



VI

12(i)

12(ii)

12(iii)

12(iv)

The proposal to dissolve the Company and its subsidiary

The proposal to dissolve the Company and its
subsidiary includes a resolution to approve (within the
meaning of Section 2:107a of the Dutch Civil Code)
the withdrawal from the Sungara Joint Venture.
However, also in view of the refund received, it
appears that the Company is already in the process of
effectuating or in fact already effectuated its
withdrawal. To what extent do the Company's
shareholders still have a meaningful say in the
withdrawal from the Sungara Joint Venture under
these circumstances?

What is the Company's current estimate of the
timeline within which Sequa UK will either be
dissolved or disposed of?

The Company notes that Sequa UK may be disposed
of to one or more of its current managing directors at
nominal value. Has any current managing director
expressed an interest in acquiring Sequa UK? If so,
does this not indicate that Sequa UK may be worth
more than its nominal value?

The Company notes that Mr J. Broekhuijsen and Mr
O. Horne will be appointed as liquidators of the
dissolved Company, under the supervision of the
Supervisory Board, as of the Date of Dissolution.
How will this supervision be structured?

Management has been making preparations for the solvent dissolution of the Company and its
affiliates/subsidiaries, however formal dissolution (including the dissolution of, or withdrawal
from Sungara) has not been started as this agenda item must be resolved upon during the
upcoming EGM first.

The Company has been preparing for withdrawal from Sungara to expedite the closing
timeline, however formal withdrawal will only happen after the EGM has approved the same.

See response under 8(vi) above.

The sale of Sequa UK against nominal value has been included as it could accelerate the
closing timeline for the Company. At this stage, none of the managing directors of the
Company (nor any external parties) have expressed an interest and currently therefore the
Company is planning to dissolve Sequa UK.

The powers, obligations and liabilities of the Supervisory Board under the articles of
association of the Company do not change at the Date of Dissolution. From the Date of
Dissolution of the Company, the supervision is focused on the supervision of the manner on
which the liquidators perform their tasks during the liquidation of the Company. Furthermore,
Section 2:23 paragraph 1 Dutch Civil Code stipulates that the provisions regarding the



12(v)

12(vi)

Why does the Company consider it appropriate to
maintain the existing remuneration policy for Mr J.
Broekhuijsen and Mr O. Horne following their
proposed appointment as liquidators, particularly in
light of the level of remuneration for at least Mr
Broekhuijsen and the fact that liquidating the
Company is fundamentally different from serving as
CEO?

What will happen to the existing remuneration policy
for the members of the Management Board and the
Supervisory Board, other than Mr J. Broekhuijsen,
following the dissolution of the Company?

appointment, dismissal (schorsing) and supervision on managing directors remain in force, as
far as the articles of association do not provide otherwise. Since the latter is not the case, the
tasks of the supervisory board will be to supervise the liquidators and their performance.

The liquidators have the same powers, responsibilities and liabilities as the former managing
directors (albeit focused on the liquidation of the Company). Mr. Broekhuijsen and Mr. Horne
fulfil this function under their existing service agreements with the Company, to ensure
retention (Mr. Horne), and subject to a settlement agreement (Mr. Broekhuijsen, see below).
The liquidation phase is expected to take 3 months (subject to external influences).

The Managing Directors will work collaboratively and in close consultation with the Company
and the Supervisory Board towards settlement agreements for each of the Managing Directors,
that collectively have the objective to allow the Company to (i) avoid closing in an insolvent
manner, and (i) adhere to its ongoing payment obligations, in the interest of all parties
involved.

Dependent on the closing timeline, the settlement agreements will reduce the collective
Managing Directors’ payment entitlements, by an amount up to $650,000 (salary sacrifice),
as such enabling the Company to dissolve without becoming insolvent.

Mr Shabib has not been receiving any payment since his appointment in 2019. The payment
of Mr Leopold (court-appointed) is based on his time writing. Mr Aboukhamseen has not been
receiving any payment and has recently indicated his intention to resign as his main focus was
going to be to support the Company’s expansion assuming a completed Transaction, rather
than the Company’s closure.
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