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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, SOUTH AFRICA, SWEDEN ANY
JURISDICTION WHERE TO DO SO WOULD BE UNLAWFUL. THIS PRESENTATION IS FOR INFORMATION PURPOSES ONLY AND IS NOT AN OFFER OF SECURITIES IN ANY JURISDICTION.
BY ATTENDING ANY MEETING WHERE THIS PRESENTATION IS MADE, OR BY READING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THE FOLLOWING CONDITIONS AND TO
MAINTAIN CONFIDENTIALITY REGARDING THIS PRESENTATION AND ITS CONTENTS.
This presentation has been prepared and is issued by, and is the sole responsibility of, EnQuest PLC (the "Company"). For the purposes of this notice, "presentation" means this document, any oral
presentation, any question and answer session and any written or oral material discussed or distributed during the presentation meeting. This written presentation is given in conjunction with an oral
presentation and should not be taken out of context. This presentation, any presentation made in connection herewith and any accompanying materials are preliminary and are made available for
information purposes only in relation to the potential acquisition by the Group (as defined below) of North Sea (Golden Eagle) Resources Ltd announced on 4 February 2021 (the "Acquisition") and the
proposed firm placing, placing and open offer in relation to the Acquisition (the "Capital Raising", and together with the Acquisition, the "Transaction") and is not, and is not intended to, constitute a
recommendation regarding the acquisition of shares of the Company or any decision in respect of the Transaction. The information contained herein is for discussion purposes only and does not purport to
contain all information that may be required to evaluate the Company and its subsidiaries and affiliates (collectively, the "Group") and/or the Group's financial position. In addition, this presentation does not
contain all the information that you may require to decide whether or not to participate in, or (if applicable) vote in relation to, the Transaction. This presentation is not intended to provide, and should not be
relied upon for, accounting, legal or tax advice. By attending any meeting at which this presentation is made available or by receiving this presentation through any other means, you represent that you are
able to receive this presentation without contravention of any legal or regulatory restrictions applicable to you.
This presentation is an advertisement and not a prospectus for the purposes of the Prospectus Regulation Rules of the Financial Conduct Authority (the "FCA") or otherwise and this presentation has not
been approved by the FCA or any other regulatory authority. This document does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to subscribe for, sell or
issue, underwrite or otherwise acquire any securities or financial instruments, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to
enter into any contract or commitment whatsoever with respect to such securities or financial instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any
securities or financial instruments.
This presentation includes information which may be material non-public information that is price sensitive in nature ("Inside Information"). By receiving this presentation, you agree that you will not use
any of the information contained in the presentation (or any related materials) in a way that may amount to insider dealing under the Criminal Justice Act 1993, market abuse under the Market Abuse
Regulation (EU) No. 596/2014 (the "Market Abuse Regulation") and the UK version of the Market Abuse Regulation which forms part of UK law by virtue of the European Union (Withdrawal) Act 2018 (the
"EUWA") or which may constitute a violation of other applicable laws and/or regulations in other jurisdictions.
J.P. Morgan Securities plc (which conducts its UK investment banking business as J.P. Morgan Cazenove) ("J.P. Morgan Cazenove"), which is authorised by the Prudential Regulation Authority (the
"PRA") and regulated in the UK by the FCA and the PRA, is acting exclusively for the Company and no one else in connection with the contents of this presentation and the Transaction and will not regard
any other person (whether or not a recipient of this presentation) as a client in relation to the Transaction and will not be responsible for providing the protections afforded to its clients nor for giving advice in
relation to the contents of this presentation, the Transaction or any other matter referred to, or information contained in, this presentation.
Unless expressly agreed otherwise, this presentation and the information contained herein may not be disclosed, taken-away, reproduced, redistributed, scanned, copied or passed on, directly or indirectly
to any other person or published or used in whole or in part, for any purpose or under any circumstances without the express written consent of the Company. This presentation and its contents are
confidential and you and your directors, officers, employees, members, agents and affiliates must hold this presentation and any oral information provided in connection with the presentation in strict
confidence. The presentation remains the property of the Company and on request must be returned and any copies destroyed.
This presentation has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of the Group, the Group's shareholders or any investment
manager or adviser acting on behalf of any such shareholders, J.P. Morgan Cazenove or any of their respective subsidiary undertakings, affiliates, agents or advisers or any of such persons’ directors,
officers, employees, members or agents as to, and no reliance should be placed on, the truth, fullness, accuracy, completeness or fairness of the information or opinions contained in this presentation or for
any errors, omissions or misstatements or as to the suitability of any particular investment for any particular investor or for any loss howsoever arising, directly or indirectly, from any use of such information
or opinions or otherwise arising in connection therewith. No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this presentation or its contents is accepted.
To the fullest extent permissible by law, each of the Group, J.P. Morgan Cazenove and any of their respective subsidiary undertakings, affiliates, agents or advisers or any of such persons’ directors,
officers, employees, members or agents disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of this presentation.
Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.
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All information presented or contained in this presentation is subject to correction, completion and change (whether as a result of verification or otherwise) without notice. The information
contained in this presentation is provided as of the date hereof and no person is under any obligation to update, complete, revise or keep current the information contained in this
presentation nor to provide the recipient with access to any additional information that may arise in connection with it. Certain industry and market data contained in this presentation has
come from third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be
reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been
prepared by a reputable source, neither the Group, the Group's shareholders or any investment manager or adviser acting on behalf of any such shareholders nor J.P. Morgan
Cazenove nor any of their respective subsidiary undertakings, affiliates, agents or advisers or any of such persons’ directors, officers, employees, members or agents have
independently verified the data contained therein. In addition, certain of the industry and market data contained in this presentation has come from the Group's own internal research and
estimates based on the knowledge and experience of the Group's management in the market in which the Group operates. While the Company believes that such research and
estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and
are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation. This presentation has been
provided to you solely for your information and background.
This document does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any
securities or financial instruments, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract
or commitment whatsoever with respect to such securities or financial instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any
securities or financial instruments.
In the United Kingdom, this presentation is directed only at persons: (a)(i) who are "investment professionals" as defined in Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended) (the "Order"); (ii) who fall within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Order; or (iii)
to whom it may otherwise lawfully be communicated; and (b) are "qualified investors" as defined in Article 2(e) of the UK version of Regulation (EU) 2017/1129, as amended (the
"Prospectus Regulation"), which forms part of UK law by virtue of the EUWA (all such persons being "Relevant Persons"). In any member state of the European Economic Area, this
presentation is directed only at "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation ("Qualified Investors"). This presentation must not be acted on or
relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European Economic Area, by persons who are not Qualified Investors.
Any investment or investment activity to which this presentation relates is available only to (i) in the United Kingdom, Relevant Persons, and (ii) in any member state of the European
Economic Area, Qualified Investors, and will be engaged in only with such persons.
This presentation is for informational purposes only and not directed at, or intended for distribution to or use by any person or entity that is a citizen or resident or located in any locality,
state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing.
The securities referred to herein have not been and will not be registered under the US Securities Act of 1933, as amended (the "US Securities Act") or under the securities laws of any
state or other jurisdiction of the United States, and may not be offered or sold, taken up, resold, transferred or delivered in the United States except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the US Securities Act and in accordance with any applicable securities laws of any state or other jurisdiction of the United
States. There will be no public offering of securities within the United States.
By attending any meeting to which this presentation relates or by reading the presentation you will be taken to have represented, warranted and undertaken to the Company and J.P.
Morgan Cazenove that: (i) you have read, and agree to be bound by, and comply with, the contents of this notice; (ii) you will keep the information in this presentation and all information
about the Transaction confidential until such information has been made publicly available and take all reasonable steps to preserve such confidentiality; (iii) following this presentation,
you will not at any time have any discussion, correspondence or contact concerning the information in this presentation with any of the directors or employees of the Company or its
subsidiaries nor with any of their respective clients or customers, or any governmental or regulatory body without the prior written consent of the Company; (iv) you are able to receive
this presentation without contravention of any applicable legal or regulatory restrictions; (v) if you are in the United Kingdom, you are a Relevant Person; (vi) if you are in an member
state of the European Economic Area, you are a Qualified Investor; (vii) you are outside the United States; and (viii) you acknowledge that you understand the legal and regulatory
sanctions attached to the misuse, disclosure or improper circulation of this presentation.
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Acquisition overview

Transaction benefits

- Acquiring 26.69% non-operated equity interest in the Golden
Eagle area

- Acquisition and associated refinancing structured in c.$50/bbl oil
environment

- Economic effective date 1 January 2021

- Immediate incremental production of c.10 kboepd1 from low-cost
fields with low near-term capital commitments

- Initial consideration is $325 million
- Contingent consideration payable in H2 2023 of up to $50 million
Dependent on average oil price between July 2021 and June
2023

1
2

- c.19 MMboe of net 2P reserves and c.4 MMboe of net 2C resources1
- c.$170 million NPV(10)1 from accelerating use of EnQuest’s tax
losses
- 20% increase in price adds >$150 NPV(10)1,2

- Financed through combination of a new secured debt facility,
interim period post-tax cash flows, an equity raise and existing
cash flows

- Significant long-term potential; anticipated field life extending into the
early 2030’s1

- Shareholder approval required

- Diversifies existing UK North Sea production base

- Completion expected end September 2021, subject to satisfaction
or waiver of various conditions precedent

- Low CO2e intensity - 2019: 11.5kg/Boe3

Per GCA CPR estimates and oil price assumptions of::2021: $51/bbl, 2022: $54/bbl, 2023: $57/bbl, 2024:+: $60/bbl
Excludes impact of contingent consideration
actuals

3 Suncor
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Golden Eagle Area Development comprises three
fields; Golden Eagle, Solitaire and Peregrine
- Gas lifted production with reservoir pressure support through
water injection via platform and subsea wells
- Golden Eagle Area: 18 wells
- 15 wells at Golden Eagle, 2 Peregrine producer wells and 1 Solitaire
producer well
- 4 well infill campaign completed in 2021; Delivered below budget

- Base production remains strong with high uptime; infill well
production ahead of expectations1 excluding the impact of the
successfully completed planned shutdown
- c.19 MMboe 2P reserves expected to be produced from well stock
post current infill campaign
- Sweet, low-acid, light-oil (36o API) from two prolific reservoirs:
Punt and Burns
- Excellent database available acquired through 4D surveys and
extensive E&A and development campaigns
1

EnQuest estimates
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Production (kboepd) (l.h.s)
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Per GCA CPR estimates based on Proved + Probable case and oil price assumptions of::2021: $51/bbl, 2022: $54/bbl, 2023: $57/bbl, 2024:+: $60/bbl
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Production focused on the lowest cost assets

Net production2
(Boepd)

- Core assets of Magnus, Kraken, GKA and Scolty/Crathes and
PM8/Seligi

70,000

- Golden Eagle expected to add c.10kboed at completion

50,000

59,116

10,000
52,000
46,000

30,000
2020

Group unit opex c.$15/Boe
- 2021 Golden Eagle unit opex expected at c.$7/Boe1

2021 Guidance

Golden Eagle pro forma

Unit opex
($/Boe)
20
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2020

2021 implied guidance

2021 pro forma

10
0

Material reserves and resources
- Existing 2P reserves of 189 MMboe; Golden Eagle expected to add
c.10%

2P reserves
(MMboe)
220

213

200

- Existing 2C resources up 61% to 279 MMboe: Bressay (c.115
MMboe) Magnus and Kraken (c.35 MMboe each) and Malaysia
(c.87 MMboe)
1
2
3

Per GCA CPR estimates and oil price assumptions of::2021: $51/bbl, 2022: $54/bbl, 2023: $57/bbl, 2024:+: $60/bbl
Net working interest
At 1 January 2021

c.193

210
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170
2019

2020

Golden Eagle pro forma
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Acquisition financing arrangements

Key milestones

Progress/Expected
timeline

RBL facility

Completed

Launch and prospectus publication

30 June

Open Offer period

30 June – 22 July

Results of Open Offer announced

23 July

General meeting for shareholder
approvals

23 July

Admission and commencement of
dealings

08.00 am on 26 July 2021

Regulatory and joint venture
approvals
- No pre-emption rights

Q3 2021

Expected Transaction close

End Q3 2021

- Agreed a new RBL facility
- Interim period post-tax cash flows from 1 January 2021
- $50 million equity raise through a Firm Placing and Open Offer
- Existing cash
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A simplified capital structure
- New RBL of $600 million agreed with initial coupon of 4.25%;
agreement incentivises refinance of high yield bonds
- RBL will be used to fully repay existing RCF, the Magnus vendor
loan and Sculptor Capital facility and part finance the Golden
Eagle acquisition
- RBL amortisation structured so the loan is repaid in full by June
2023 in the event the high yield bond is not refinanced ahead of
this time

$ million
1,800
1,700
1,600
1,500

57
26

1,400

600

1,300

3522
1,200
1,100
1,000

1,0752,3

1,0752,3

Facilities (pre Golden Eagle transaction)

Facilities (post Golden Eagle transaction)

900
800

Bonds
1 Total
3

available facilities includes an SVT working capital facility which is guaranteed by BP but not shown in the analysis 2 Includes PIK
Retail bond denominated in GBP and converted at an exchange rate of 1.30 GBP:USD 4 Projected outstanding balance at end June-21

Credit facility

Sculptor Capital factility

Magnus vendor loan
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Terms and conditions
- Use of proceeds: To part finance the acquisition of the 26.69% non-operated equity interest in the Golden Eagle Area, in line with the
4 February announcement
- Structure:
- Firm Placing, Placing and Open Offer
- Securities offered on the London Stock Exchange

- Certainty of financing:
- Double A Limited, a company beneficially owned by the extended family of Amjad Bseisu, has irrevocably committed to participate in the Placing and
Open Offer
- Backstop second lien loan facility provided by Amjad Bseisu and Signal Alpha

- Geographic restrictions: Regulation S offering – not available within the United States; the Open Offer is not available in Sweden
- Expected timetable:
-

Launch and prospectus publication: 30 June
Open Offer period: 30 June – 22 July
Open offer results announcement: 23 July
General Meeting: 23 July
Admission of new shares: 8 a.m. 26 July

- Sole Global Coordinator: J.P. Morgan Cazenove
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- c
De-lever
- c.19 MMboe of 2P reserves; c.4 MMboe 2C resources1

Grow
1
2

Per GCA CPR estimates and oil price assumptions of::2021: $51/bbl, 2022: $54/bbl, 2023: $57/bbl, 2024:+: $60/bbl
Effective if the high yield bond has not been refinanced ahead of June 2023
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Purpose
- Providing creative solutions through the energy transition

Strategic vision
- To be the operator of choice for maturing and
underdeveloped hydrocarbon assets

Focused business model
- A production and development led E&P business
- Utilises EnQuest’s core strengths
- Value-accretive portfolio opportunities continue to be assessed
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Highlights
- Discovered in 2007, first oil in 2014
- Strong joint venture partnership
- CNOOC: 36.54% (operator)
- NEO Energy: 31.56%
- Suncor Energy: 26.69%
- ONE DYAS: 5.21%
- Standalone processing facility consisting of a wellhead platform
and a production, utilities and quarters platform
- High-quality sweet, low-acid, light oil (36o API) from two prolific
reservoirs: Punt & Burns
- Potential growth opportunities to increase recoverable reserves
and extend field life
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Overview
- Two sub-sea drill centres connected via rigid production flowlines
- 6 slot Northern Drill Centre (NDC) manifold: 6 km
- 4 slot Southern Drill Centre (SDC) manifold: 5 km
- Flowlines and risers comprise:
- 2 x production risers (8” and 6”)
- 2 x gas lift risers (4”)
- 2 x water injection risers (8” and 6”)
- 3 x umbilicals
- Open slots provide flexibility for future growth
- Spare 10”, 4 x 8”, 2 x 4” risers
- Spare 3 x J tubes
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Production, utilities and quarters (PUQ) platform with
bridge linked wellhead platform (WP)
- PUQ and WP are each supported by 4 steel leg substructures
- PUQ topsides weight 16,400 t, WP topsides weight 6,300 t
- 2x 32.75 MW dual-fuel power turbines
- Sulphate Removal Package for water injection
- Super Duplex pipework for process fluids
- WP has 21 slots with 5 available
- 14” Oil Export pipeline to Flotta terminal via Claymore
- 6” Gas Export pipeline to SAGE via Ettrick PLEM

Processing

Design Nameplate

Oil

76 kbopd

Produced Water

90 kbwpd

Total Liquids

114 kbopd

Gas Compression

42 mmscfd

Total Water Injection

142 kbwpd

30 June 2021

Page 21

