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Disclaimer
Nothing in this presentation or in any accompanying management discussion of this presentation

constitutes, nor is it intended to constitute: (i) an invitation or inducement to engage in any

investment activity, whether in the United Kingdom or in any other jurisdiction; (ii) any

recommendation or advice in respect of the ordinary shares (the Shares) in Pharos Energy plc or

the group of companies of which it is the ultimate holding company (together the Group); or (iii)

any offer for the sale, purchase or subscription of any Shares. In addition, nothing in this

presentation should be construed as a profit forecast.

The Shares are not registered under the US Securities Act of 1933 (as amended) (the US

Securities Act) and may not be offered, sold or transferred except pursuant to an exemption from,

or in a transaction not subject to, the registration requirements of the US Securities Act and in

compliance with any other applicable state securities laws.

This presentation contains certain forward-looking statements that are subject to risk factors and

uncertainties associated with the oil and gas exploration and production business generally and

specifically with the business, operations and financial position of the Group. These forward-looking

statements can be identified by the use of forward-looking terminology, including the terms

“believes”, “estimates”, “anticipates”, “projects”, “expects”, “intends”, “may”, “will”, “seeks” or

“should“, “could” or, in each case, their negative or other variations or comparable terminology, or

by discussions of strategy, plans, objectives, goals and/or future performance, events or intentions.

These forward-looking statements include all matters that are not historical facts.

There are a number of factors that could cause actual results, performance or developments to

differ materially from those expressed or implied by these forward-looking statements and

forecasts. These include, among other things: the impact of volatility in commodity prices; the

impact of volatility in the Group’s production levels; risks related to health, safety, security and/or

the environment; political and regional risk in the Group’s areas of operation; the impact of global

climate change and associated regulation; the risk of a lack of alignment with partners at joint

venture or operating committee level; the risk of failure in information technology, data protection or

cybercrime; the risk of failure to attract, develop and retain high calibre personnel; the risk of failure

to adhere to applicable laws, rules and regulations, including anti-bribery and anti-corruption

legislation; the risk of adverse outcome of litigation and/or governmental investigations; and the risk

of sub-optimal capital allocation by the Group. For a more detailed analysis of the principal factors

that may affect our business, financial performance, or results of operations, we urge you to look at

the Principal Risk and Mitigations section in our most recent Annual Report and Accounts.

The Group undertakes no obligation to revise any such forward-looking statements to reflect any

changes in the Group’s expectations or any change in circumstances, events or the Group’s plans

and strategy. Accordingly, no reliance may be placed on the figures contained in such forward-

looking statements. Forward-looking statements are not guarantees or representations of future

performance. Similarly, past share performance cannot be relied on as a guide to future

performance. Even if the Group’s results of operations, financial and market conditions, and the

development of the industry in which the Group operates, are consistent with the forward-looking

statements contained in the presentation, those results, conditions or developments may not be

indicative of results, conditions or developments in subsequent periods.

No representation or warranty, express or implied, is or will be made in relation to the accuracy or

completeness of the information in this presentation and no responsibility or liability is or will be

accepted by Pharos Energy plc or any other member of the Group (or by any of their respective

officers, employees or agents) in relation to it. All written and oral forward-looking statements

attributable to the Group or to persons acting on the Group's behalf are expressly qualified in their

entirety by the cautionary statements above and by all other cautionary statements and disclaimers

contained elsewhere in the presentation.

By attending this presentation and/or accepting a copy of it, you agree to be bound by the foregoing

limitations and conditions and, in particular, will be taken to have represented, warranted and

undertaken that you have read and agree to comply with the contents of this notice.
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/ 4Pharos Energy – Interim Results 2025 24 September 2025

A YEAR OF STRATEGIC, OPERATIONAL & FINANCIAL DELIVERY

NEAR-TERM

VALUE

• Extract and grow value from existing assets

‐ Vietnam production licence extensions – key catalyst towards significant 

work programme to unlock development and appraisal potential

‐ Vietnam exploration 125 & 126 extensions – provides optionality for farm-

out

‐ Egypt consolidated concession agreement – immediate uplift in 2P 

reserves; encourage further investment with enhanced terms

• Strengthened balance sheet and stable returns 

‐ Legacy RBL repaid in full; debt free position enabling financial strength, 

flexibility and strategic optionality

‐ Continued priority on maximising shareholder returns; retain commitment to 

sustainable dividend

Vietnam - Core strategic assets

• 6-well drilling programme in 2025, driving 

increased production growth from 2026

• 125 & 126 two-year licence extension approved; 

formal farm-out process ongoing

Egypt - Self-financed growth

• Improved fiscal terms provide attractive 

investment framework to increase production

• Recovery of receivables a key priority

Seeking scale

• Financial flexibility to pursue both organic and 

inorganic opportunities

FUTURE 

VALUE

IN PROGRESS

ACHIEVED

ACHIEVED

ACHIEVED• Refreshed, aligned and strong Board
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1H 2025 FINANCIAL HIGHLIGHTS
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REVENUE (1)

$65.6m

Note:   (1) No realised hedging gains or losses during 1H 2025 | (2) Includes $1.1m gross-up for taxes paid by EGPC on behalf of Pharos.

Vietnam $56.2m

Egypt $9.4m (2)

NET CASH

$22.6m Group continues to be debt free

CASH FLOW FROM OPERATIONS

$16.1m

HEDGING

26% of forecast 2H 2025 volumes hedged

(1H 2024: $65.0m)

(1H 2024: $16.5m)

(1H 2024: 27.9m, including $10m one-off payment from EGPC)

• 1H 2025 

Egyptian receipts 

received 

$5.5m

• 3Q 2025 

additional 

receipts of 

$5.6m 
received as at 23 

September 2025

EGYPTIAN RECEIVABLES ($m) 

37.4
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2025 PRODUCTION GUIDANCE NARROWED

5,200 – 6,000 boepd

BRENT PRICE

$71.87/bbl
(1H 2024: $83.47/bbl) 

* Note: Receivable balance at 23 September does not include September sales invoices.
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STRONG CASH FLOW SUPPORTS CAPEX PROGRAMME ($’M)

Exceptional items in 2025

TOTAL CAPITAL 

EXPENDITURE 

$8.2m

VIETNAM $5.7m
TGT $2.4m

CNV $1.0m

Block 125 $2.3m

EGYPT $2.5m
El Fayum $2.3m

North Beni Suef $0.2m



SUSTAINABLE SHAREHOLDER RETURNS
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Continued

Balanced

Returns
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Commitment to sustainable dividend

Interim dividend for 2025 of 0.3993p a share, 
$2.3m, to be paid in January 2026

Buyback completed in January 2025 – $9.0m 
redeemed in total



2025OPERATIONAL
REVIEW



/ 10

Vietnam Production

1H 2025 Production net

4,183 boepd

2025 Production guidance net

3,800 – 4,600 boepd

TGT & CNV

Blocks 125 & 126

 New formal process led by independent third party adviser

 2-year licence extensions secured in June

 Long Lead Items & engineering studies 

 TGT: 1 appraisal + 3 infill wells in 4Q 

 CNV: 1 appraisal + 1 infill well in 4Q

 2025 campaign expected to deliver material 

production volumes and unlock further potential

1 Appraisal Commitment Well 

18X 2025

3 Infill Wells 2025 – 2026

H1 Infill

H4 Infill

H5 Infill

18X Appr

Potential

Appr Dev

Pot. Dev.

Pot. Dev.

Pot. Dev.
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MAXIMISING VALUE FROM VIETNAM TO DRIVE GROWTH
High netback, cash flow assets

CNV-5X - leg 1

CNV-5X - leg 2

CNV-8P

Block 

D

Block 

A

Block 

B

1 Appraisal Commitment 

Well (5X) 2025  - 2026 

post extension

1 Infill Well 2025 – 2026

TGT

Potential Future Development Wells 

2027 – 2028

CNV
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EGYPT CONSOLIDATED CONCESSIONS AGREEMENT

Process

Step
Indicative 

timing

(months)

Proposal delivered

EGPC committee formed

MOU Signature

EGPC Executive Board approval

EGPC Full Board approval <1

Parliamentary ratification 3-8

Signature of Agreement 1-2
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Deliver value for all stakeholders

Improved terms, including:

• Increase in Cost Oil 

• Significantly higher Profit Oil share (in key production and oil 

price tiers) 

• Signature bonus to be offset against receivables balance 

• 3.1 MMstb, a 25% increase in 2P reserves from YE2024

• Development Leases extended for up to 20-year 

• 11-well work programme during the four-year period 

• Award of three new exploration areas

• Retroactive effective date – from Full Board approval

Improved fiscal terms provide an attractive investment framework



2025 CAPITAL INVESTMENT PROGRAMME
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(*) Capital allocation of $57m cash spend: c.$35m in 2025 and $22m in 1H 2026

Disciplined capital programme focused on asset development and production growth 
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Vietnam

• Low break-even, high 

premiums to Brent

• TGT & CNV five-year 

licence extension to 

2031/2032 

Outlook
Appraisal wells in Vietnam 

and consolidation in Egypt 

will enable further 

development activity 

across the assets

Egypt

• Asset consolidation 

and improved fiscal 

terms

• Outstanding 

receivables $30.3m 

as of 23 September 

2025

Egypt
24%

Vietnam
76%

Egypt

• El-Fayum – 2 
development 
wells and 
recompletions

• NBS – 2 
development 
wells

• TGT – 3 infill wells 
and 1 appraisal well

• CNV – 1 infill well 
and 1 appraisal well

• Abandonment 
funding

• 2 rig campaign 
commences 
October 2025 
through to 2Q 
2026

• Block 125 & 126  
- LLIs

Vietnam

2025 Cash 
Capital

Allocation

$35m

2026 
cash spend 

on 2025 
programme

$22m
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INVESTMENT HIGHLIGHT: PROTECTED GROWTH
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Driving 

Value

Vietnam
Dynamic, growing 

economy 
material investment in 
core assets underpin 
long-term cash flows

Delivering 
shareholder returns
Dividend remains 
priority

Egyptian asset 
consolidation

improved fiscal terms 
& self financed growth

Disciplined execution
with strategic focus
maximise value from 
existing portfolio whilst 
evaluating opportunities to 
build scale

Receivables recovery
to support balance sheet strength
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CORPORATE RESPONSIBILITY FRAMEWORK
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Operating a sustainable business

(1) Data as at 31 December 2024. | (2) includes $92.9m for indirect taxes based on production entitlement in Vietnam and $18.5m indirect taxes based on production entitlement in Egypt. | (3) Pharos’ Vietnam assets have maintained a zero Lost Time Injury record since inception. 

United 

Nations 

Sustainable 

Development 

Goals
Aligning our social 

programme with the 

United Nations 

Sustainable 

Development Goals 

(UN SDGs). Building on 

community investments 

done by in-country 

JOCs for 20+ years.

Environment Society Business

Ethics People

39,186 tonnes CO2e produced 

by equity share in 1H 2025

Continued participation in the 

CDP Climate Change disclosure 

in 2025

$282,271 invested in 20 

community projects in 1H 2025

$500,000 invested in training 

levies to develop industry talent in 

Vietnam & Egypt (1)

100% Vietnamese and Egyptian

oil produced and sold domestically

$160.3m tax & royalty payments 

to government in 2024(1) (2)

100% employees and 

relevant contractors 

undertaken annual anti-bribery 

and corruption (ABC) training

0 Lost Time Injury in Egypt & 

Vietnam(3)

11 nationalities across all assets

50% of Board members are women
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