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The following applies to this presentation, including the slides, the information contained in the slides, any question and answer session, any oral presentation and any written or oral material discussed or distributed during the presentation 
meeting (together, the "Presentation"). 
This Presentation has been prepared by EnQuest plc (the "Company") in connection with the proposed acquisitions (the "Proposed Acquisitions") of three separate packages that include participating interests in four offshore production sharing contracts 
("PSCs") in Malaysia (the "Target Assets") from PETRONAS CARIGALI SDN. BHD ("CARIGALI"). This Presentation is for information purposes only. This Presentation does not constitute or form part of an offer, recommendation or invitation or a solicitation of 
any offer or invitation for the sale or purchase of any securities in the Company or any other entity. In addition, it is not intended to form the basis of or act as an inducement to enter into any contract, commitment or investment activity and should not be 
considered as a recommendation by the Company to do so.
The information contained in this Presentation does not purport to contain all information that may be required to evaluate the Company and/or its financial position. The contents of this Presentation are not to be construed as, and should not be relied upon 
for, legal, financial or tax advice and neither the Company nor Peel Hunt LLP (the "Sponsor") nor any of their respective directors, officers, employees, affiliates, agents, representatives or advisers makes any representation or warranty, express or implied, nor 
does this Presentation constitute a recommendation regarding any transaction. Each recipient of this Presentation should consult his, her or its own legal, financial or tax adviser for advice.
This Presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.
The Presentation and the information contained herein must not be recorded, taken away, disclosed, copied, distributed, reproduced, transmitted or passed on or otherwise made available, directly or indirectly, in whole or in part, to any other person or
published in whole or in part, for any purpose or under any circumstances, without the prior written consent of the Company.
This Presentation is not an offer of securities for sale in the United States or any other jurisdiction.  The Company has not registered and does not intend to register any of its securities under the US Securities Act of 1933, as amended (the “US Securities Act”).  
Securities may not be offered or sold in the United States absent registration or an exemption from the registration requirements of the US Securities Act.
Certain statements in this document are forward-looking statements which are based on the Company's expectations, intentions and projections regarding its future performance, anticipated events or trends and other matters that are not historical facts. These 
statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties and other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements. Factors
that would cause actual results or events to differ from current expectations, intentions or projections might include, amongst other things, changes in oil prices, changes in equity markets, failure to establish estimated petroleum reserves, political risks, changes 
to regulations affecting the Company's activities, delays in obtaining or failure to obtain any required regulatory approval, failure of equipment, uncertainties relating to the availability and costs of financing needed in the future, the uncertainties involved in 
interpreting results and other geological, geophysical and engineering data, delays in obtaining geological results and other risks associated with offshore exploration, development and production. Given these risks and uncertainties, readers should not place 
undue reliance on forward-looking statements. Forward-looking statements speak only as of the date of such statements and, except as required by applicable law, neither the Company nor the Sponsor undertakes any obligation to update or revise publicly 
any forward-looking statements, whether as a result of new information, future events or otherwise.
Certain industry and market data contained in this Presentation has come from official or 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 Company nor the Sponsor nor any of 
their respective directors, officers, employees, affiliates, agents, representatives or advisers or any other person has independently verified the data contained therein. In addition, certain of the industry and market data contained in this Presentation come from 
the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company 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.
Certain financial information contained herein has not been audited, comforted, confirmed or otherwise covered by a report by independent accountants. When and if audited financial information for the Company is published or becomes available, the data 
could vary from the data set forth herein. In addition, past performance of the Company cannot be relied on as a guide to future performance. Unless specified otherwise, no statement in this Presentation is intended as a profit forecast or estimate for any
period and no statement in this Presentation should be interpreted to mean that earnings or earnings per share for the Company for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share 
for the Company.
Certain unaudited historic financial information on the Target Assets presented in this Presentation has been derived from a combination of the PSC accounts for each of the Target Assets and additional unaudited information provided by CARIGALI. The PSC 
accounts are not primary financial statements and the PSC accounts and additional information provided by CARIGALI are not prepared in accordance with UK-adopted International Financial Reporting Standards. The figures presented herein for the enlarged 
group have not been audited but have been prepared on a basis consistent with accounting policies and presentation applied in the Company's audited consolidated financial statements for the year ended 31 December 2025.
Certain figures contained in this Presentation may have been subject to rounding adjustments. Accordingly, the actual arithmetic total of numbers may not conform exactly to the total figures and percentages may not conform exactly to percentages that would
be derived if calculations were based on rounded numbers.
The information in this Presentation, which does not purport to be comprehensive, has not been verified by the Company, the Sponsor or any other person. No representation or warranty, express or implied, is or will be given by the Company, the Sponsor or 
any of their respective directors, officers, employees, affiliates, agents, representatives or advisers or any other person as to the accuracy or completeness of the Presentation and, so far as permitted by law, no responsibility or liability is accepted for the 
accuracy, completeness, correctness, reasonableness or sufficiency thereof, or for any errors, omissions or miss-statements, negligent or otherwise, relating thereto. In particular, but without limitation, (subject as aforesaid) no representation or warranty, express 
or implied, is given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, estimates or forecasts and nothing in this Presentation is or should be relied on as a promise or representation as to the future. 
Accordingly, (subject as aforesaid), neither the Company, the Sponsor, nor any of their respective directors, officers, employees, affiliates, agents, representatives or advisers, nor any other person, shall be liable for any direct, indirect or consequential loss or 
damage suffered by any person as a result of relying on any statement in or omission from the Presentation or any other written or oral communication with the recipient or its advisers in connection with the Presentation and (save in the case of fraudulent
misrepresentation or wilful non-disclosure) any such liability is expressly disclaimed.
The information contained in this Presentation should not be assumed to have been updated at any time subsequent to the date shown on the cover hereof. In furnishing this Presentation, neither the Company nor the Sponsor undertakes any obligation to 
provide any additional information or to update this Presentation or to correct any inaccuracies that may become apparent.
By attending a meeting where this Presentation is made or distributed, or by reading the Presentation slides, you agree to be bound by these provisions.
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Transformational Acquisition of Malaysian Production Assets

Strong value creation $1.8 billion Revenue driving c.$900 million EBITDA

Delivers on EnQuest strategy c. 1 billion boe total 2P reserves and 2C resources

Significantly lower cost production
c.$10/boe reduction in Group unit operating cost

Post-Completion capex of c.$170 million delivers 2P

Transformational production increase >100 kboepd net working interest production 

Transaction highlights – impact on Enlarged Group

Leverage discipline maintained
Net Debt to EBITDA ratio of 1.1x
Accretive to key metrics

Notes:
- All metrics based on 12 months to 31 December 2025 or as at 31 December 2025, as applicable
- Data derived from audited PSC accounts in the absence of IFRS statements
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Acquisition Production Assets

New Developments

Cendramas

DEWA

Brunei 
Block C

Balingian

PM6-12

D35

SK8

Existing Production Assets
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Participating Interests Summary
Significant established production with growth upside in Sarawak and Peninsula Malaysia

Package 1

Balingian PSC

90% (operated)Participating interest 

OilPrimary commodity 

33.7 kboepd2025 WI production

99.6 MMboe 2P reserves

106.6 MMboe2C resources

28-35 mWater depth

Dec-2036PSC expiry

SK8 PSC

100% (operated)Participating interest 

GasPrimary commodity 

11.3 kboepd2025 WI production

15.0 MMboe 2P reserves

15.1 MMboe2C resources

90-129 m Water depth

Dec-2039PSC expiry

Package 2

D35-D21-J4 PSC

50% (operated)Participating interest 

OilPrimary commodity 

7.0 kboepd2025 WI production

17.8 MMboe 2P reserves

31.3 MMboe2C resources

48-174 m Water depth

Dec-2034PSC expiry

Package 3

PM6-12 PSC

30% (non-operated)Participating interest 

GasPrimary commodity 

5.4 kboepd2025 WI production

5.5 MMboe 2P reserves

55.3 MMboe2C resources

60-70 m Water depth

Mar-2033PSC expiry

57.4 kboepd
Production

138 MMboe
2P Reserves

208 MMboe
2C Resources

Participating Interests – Key Metrics (Net WI)

$10/bbl
Unit operating cost
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Transaction checklist

+         

+85%Material increase in reserves and resources                                                                   

Lower incremental cost of production

Unlock value through acquisition

Deliver step change in production 

Enlarged 
Group

4

1

2

3

Delivering diversified growth6
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+56%

-35%

>100 kboepd

c.1 billion boe

c.$16/boe

+80% c.$900 million 

Net WI production

Net WI 2P and 2C

Opex per barrel

combined EBITDA

69% SEA / 31% UK
63% Liquids / 37% Gas

Disciplined, value-accretive acquisition, delivering transformational growth
Transaction 

Impact

+134%

Minimal capex requirement5 c.$170 million 
Participating Interests – Life of Field 2P capex

Notes:
- All metrics based on 12 months to 31 December 2025 or as at 31 December 2025, as applicable
- Data derived from audited PSC accounts in the absence of IFRS statements

Split of 2025 production
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Overview

• Acquisition of three asset packages: total maximum consideration of $833 million

• Each asset package is subject to a separate acquisition agreement 

• Upfront consideration of $4.0/boe 2P; $5.38/boe including deferred consideration

Deferred consideration: $189 million payable over three years 

• Three equal instalments

• First payment on the anniversary of the completion

Contingent consideration: $90 million capped, payable subject to key milestones:

• Represents potential upside value to be realised by EnQuest from a subset of the 
development projects within the Balingian PSC:

1. Temana Integrated Development 

2. Temana Phase 2 Redevelopment

3. D28 Phase 2 Redevelopment

• Contingent payments are payable within 30 days of each project FID

Acquisition structure and consideration 
Maximum total consideration of $833 million for all packages 

Note 1: Package 1, Package 2 and Package 3 are subject to separate acquisition 
agreements and are not inter-conditional on the completion of each other 

Note 2: In the event that the Pre-emption Right is exercised on Package 2, the maximum 
total consideration for Package 1 and Package 3 would be $642 million; comprising 
upfront consideration of $363 million, deferred consideration of $189 million and 
contingent consideration of $90 million

Consideration is expected to be funded by EnQuest’s existing debt facilities and cash resources

Upfront 
Consideration

Deferred 
Consideration

Contingent 
Consideration

$554 million

$189 million

Up to $90 million

c.$5/boe
2P
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Capital discipline maintained

Cash

RBL

Bonds

Modest leverage, simplified capital structure and strong liquidity

RBL refinanced at $800 million in Q4 2025

• $400 million loan tranche (undrawn @ 31 Dec 25) 
being increased to $700 million via accordion

• Further enhancing strong liquidity position  

($400m Letters of Credit tranche – unchanged)

USD Bond refinanced in Q2 2026 ($675 million at 
9.875% coupon – 2031 maturity)

£133 million GBP retail bond redeemed in May 2026

EnQuest cash on hand of $269 million at 31 Dec 2025

2025 Net Debt

$434 million

Upfront Consideration

$554 million

Net Debt

$988 million

Enlarged Group

EBITDA

c.$900 million

Net Debt to EBITDA of Enlarged Group is c.1.1x 

Notes:
- All metrics based on 12 months to 31 December 2025 or as at 31 December 2025, as applicable
- Data derived from audited PSC accounts in the absence of IFRS statements
- Figures for illustrative purposes only and may differ from the Eclipse Group's or the Enlarged Group's actual financial results following completion of the Acquisitions
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Indicative timeline to completion 
Completion expected 31 December 2026

Announcement 
of signed FOAs
10 June 2026

Announcement of 
Pre-emption results 
on Package 2 Assets 
July 2026

Publication of 
Prospectus and 
Shareholder 
Circular 
July 2026

Shareholder vote to 
approve the Proposed 
Acquisitions 
August 2026

Completion of the 
Proposed Acquisitions 
31 December 2026

Completion of conditions precedent 
associated with the Proposed Acquisitions  

Re-admission to 
trading of enlarged 
EnQuest entity 
January 2027

Note: All dates above are indicative and are subject to change
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+85%

+46%

Note – Reserves and resources figures for EnQuest are as at 31 December 2025, while the new Participating Interests volumes are as at 31 March 2026
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Notes: 

(1) All Upside volumes are subject to 
further techno-commercial 
evaluation

(2) Upside represents an increase in 
recovery factors (‘RF’) based on 
Theoretical RF and Final RF, 
including all Upside projects

(3) Assumes pre-emption right on 
D35-D21-J4 Oil field PSC (50%) is 
not activated and expires

2P Reserves
138 MMboe

2C Resources
208 MMboe

Base wells and 
sanctioned projects
75% in 1P category

Development 
opportunities

Improved recovery

Further Upside
65-100 MMboe

A tangible reserves foundation with significant upside potential
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Strategic Rationale 
Step change in scale that transforms the shape of the Group and delivers on growth strategy

Strategic rescaling 
and diversification

Production growth 
with significant 

upside

Enhanced 
operations in a high-
growth jurisdiction

Financial strength

1

2

3

4

Creates stable production base in excess of 100 kboepd (+134%)

Combined reserves and resources of c. 1 billion boe, with 96% operating control

Diversification – doubles the number of material production assets and increases gas weighting

Acquisition of 138 MMboe 2P reserves and 208 MMboe 2C resources (net WI)

Potential to unlock further 65-100 MMboe through recovery factor improvements

Capital-efficient growth potential, utilising existing infrastructure

Enhances core portfolio within a high-quality operating jurisdiction

Strong relationships and a proven track record of exceptional operational delivery 

Synergy potential as high-performing asset teams transition operations to EnQuest

Transaction significantly enhances Group cash generation per share

Low opex and minimal LoF capex cost profiles drive reduced breakeven cost

Supports deleveraging and shareholder returns
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Transformational Production Uplift  
EnQuest firmly established within FTSE 250 peer group
2025 Production (kboepd)
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INTERESTS
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EnQuest re-scaled and refocused
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8.2 years
Reserve life

77%
1P as a proportion of   

2P reserves

660 MMboe
2C Resources

96%
Operated 2P Reserves

c.$16/bbl
Unit operating cost

$910 MM
Adjusted EBITDA 2025

69% SEA
SEA weighting

Enhanced Portfolio Overview – Key Metrics

Focus on mature and underinvested assets. Highly 
tangible reserve base, strong operational control,  and 
top quartile delivery underpinning diversified growth

YE 2025 2P Reserves
MMboe (pro forma)

41%

14%

45%

59%

c.300MMboe
(c.70% oil)

United Kingdom

Vietnam

Malaysia
Brunei

Indonesia

UK SEA Participating Interests

Exploration / Development Assets
Producing Assets

31%

12%

57%

69%

UK SEA Participating Interests

2025 Production
Kboed (pro forma)

>100kboed





Appendix



EnQuest PLC 16

South East Asia – central to EnQuest growth

Award-winning performance

Track Record of Operational Excellence

Strong relationships

Established operating model

Positive Commercial Landscape

Robust Free Cash Flow Potential

Top quartile operating expertise, driving asset optimisation and life extension

• 12-year track record of successful operations in Malaysia

• Safety at the core of all decisions – Three years and eight million man hours LTI-free in Malaysia 

PETRONAS recognition of first-rate operatorship
• EnQuest the first to be named ‘Upstream Operator of the Year’ in successive years, in 2024 and 2025

• Petronas Emerald Awards for Project Delivery, Decommissioning Excellence and Safety in recent years

Long-standing relationships with Petronas and key regional partners

• Operator of choice for mature hydrocarbon assets

• Petronas Gold award for Malaysianisation programmes

EnQuest currently operates 97% of Group 2P reserves

• Operatorship defines this transaction, with 96% of Target Asset reserves to be operated by EnQuest

• Control enables EnQuest to optimise operations, increase efficiency and reduce cost base

Well-positioned to capitalise on the strategic importance of hydrocarbons in South East Asia

• Existing operations and new country entries in growth economies that are structurally short of energy

• Positioned to support domestic energy demand, underpinned by stable terms

Enhanced margins drive robust free cash flow potential

• Lower asset unit costs and break-evens provide leverage to current commodity price strength

• Demonstrable track record of lowering costs upon assuming operatorship

1

2

3

4

5

6
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EnQuest PLC Strategic Acquisition - June 2026

Asset Summary
Significant established production with growth upside

PM6-12D35-D21-J4SK8Balingian
Peninsular MalaysiaSarawakSarawakSarawakLocation

60 - 7048 - 17490 - 12928 - 35Water depth (m)

3324Number of fields

Petronas CarigaliPetronas CarigaliPetronas CarigaliPetronas CarigaliCurrent Operator

-Roc Oil, Dialog--Joint Venture Partners

NoYesYesYesEnQuest Operatorship

1984199420041979First Hydrocarbon Date

Mar-2033Dec-2034Dec-2039Dec-2036PSC Expiry Date

30%50%100%90%Target PI (%)

GasOilGasOilPrimary commodity

3,974 Bscf843 MMstb4,808 Bscf2,204 MMstbIn-Place

3,003 Bscf138 MMstb3,253 Bscf419 MMstbCumulative Production

76%16%68%19%Current Recovery Factor

5.4 kboepd7.0 kboepd11.3 kboepd33.7 kboepd2025 Production (Net PI)

5.5 MMboe17.8 MMboe15.0 MMboe99.6 MMboe2P Reserves (Net PI)

55.3 MMboe31.3 MMboe15.1 MMboe106.6 MMboe2C Resources (Net PI)

YesYesNoYesInfill projects

YesNoYesNoNew field development

YesNoYesNoExploration prospects

• Total 2025 gross 
production of 
c.57.4 kboepd (net PI)

• c.350 MMboe 2P/2C

• 4 blocks - 12 fields

• Shallow water

• 2025 production mix 
53% Gas / 47% Liquids

• Growth potential, 
leveraging existing 
infrastructure

• Future infill and new 
field development 
opportunities

• Production 
enhancement activities

• Exploration prospects

17
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Portfolio Overview
Strategically located nearby EnQuest’s existing Malaysian operations 

Balingian PSC

D35-D21-J4 PSC

SK8 PSC

PM6

PM12

OGT

Bintulu

Dewa Cluster

PM8/Seligi

Sarawak Assets Peninsular Malaysia Assets
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Balingian PSC
Overview

 Four producing fields (Bayan, D18, D28, 
Temana):

− 2025 gross liquids production: 22 kbbl/d

− 2025 gross sales gas: 87 mmscf/d

 Crude from the fields is exported via the 
Bintulu Crude Oil Terminal (‘BCOT’)

− BCOT is operated by PCSB

 Gas is processed at the Bayan MOPU before 
being exported to MLNG

 PSC expiry date: 31 December 2036
BCOT

Asset location
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SK8 PSC
Overview

 Two producing fields (Jintan and Cili Padi):

− 2025 gross liquids production: 1 kbbl/d

− 2025 gross sales gas: 58 mmscf/d

 Jintan hydrocarbons are evacuated via the 
M1 Hub operated by PCSB 

 Cili Padi production is evacuated via the F23 
Hub operated by Sarawak Shell Berhad

 1 pre-development field: Bijan

 PSC expiry date: 31 December 2039

BCOT

MLNG

Asset location
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D35-D21-J4 PSC
Overview

 Three producing fields (D35, D21, J4):

− 2025 gross liquids production: 10 kbbl/d

− 2025 gross sales gas: 25 mmscf/d

 Crude from the fields is exported via the 
Bintulu Crude Oil Terminal (‘BCOT’) via the 
Balingian (Bayan) infrastructure

 Gas is exported to MLNG via the Balingian 
(Bayan) infrastructure

 PSC expiry date: 31 December 2034

BCOT

Asset location
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PM6-12 PSC
Overview

 Three producing fields (Duyong, Gansar, Resak):

− 2025 gross liquids production: 2 kbbl/d

− 2025 gross sales gas: 92 mmscf/d

 Beranang is a discovered field in pre-development 
phase, with the likely evacuation route being the 
nearby Resak facilities

 Hydrocarbons from these fields are evacuated via 
the Onshore Gas Terminal

 PSC expiry date: 31 March 2033

PM6

PM12

OGT

Asset location


