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1,127MMBOE
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$3,547M

NPV102P

215MMBOE

PŌ

49%
ĕĨėĘĕƇĩĖģĚĪ

$179M

EBITDA
Q4-2025

60 MBOE/D

īģħĖğğƇīĚğĖĚƇĕĨĥĕ
Q4-2025

$8
OPEX/BOE 

Q4-2025

84%
ƇīĖĚĘĖĖĩīĚğĚĩėī

Q4-2025



12/ 26

$303M

NPV102P

$244M

ĘĖīĚĥƇĒĚħĨī

8.2
ĕĚĖĥħƇīģħĖğğƇīĚğĖĚƇĕĨĥĕ

MBOE/D

ĕĚĖĥħƇĕĨĥĕƇīĝĚĘī

28.57%
ĕĨėĘĕƇĩĖģĚĪ

32
PŌ

MMBOE
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ĕđĖĔġġĪ

ęġğĖĚġĖğ

ĕđĖĔġġĪ
ĞĖĩĔ

20282026
Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4

ƇƇĩđĒƇĘĖĔĚĨ
īĚĪĚĪ

īĝĖĒĚĨƇīĝĔēĕ
FPSĜĝŵŋŎŊ

MBOD

ƇƇĕĒđĪğƇīġĨīĕ
ƇƇīĩĒēĕĝƇĞĚĕƇīĚģĨĩĨĒ

ƇĒħĨĕĨĥĕĕĕ

ƇƇĩđĒƇĘĖĔĚĨ
īĚĪĚğĘ

ƇĘĖĔĚĨŌĝƇĠĩĖĒĚĘĖƇĘĖīĚĥƇīĖĩđĒŵ
FPS ƇęĨĚĖĩĥƇĝĪĕđĖĔġġĪ  

 
ƇĘĖīĚĥƇĩđĒƇĘĖĔĚĨ

ĝƇĕĩĖĒĚĘĖŵFPS ƇƇĝĪ
ƇęĨĚĖĩĥĕđĖĔġġĪ

ƇƇĕĨĥĕƇěĪğĕ
īĚĚħėĚğĚęĥĖđĖ
īĖĩđĒ

2027



$255M

NPV102P

2.6
ƇĕĨĥĕīģħĖğğƇīĚğĖĚ

Q4-2025

MBOE/D

28
2P+2C

MMBOE

EBITDA
Q4-2025

$7M

ĕĨėĘĕƇĩĖģĚĪ

7.5%

$19
OPEX/BOE
Q4-2025
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$3,720M

NPV102Pƨ2C

35
ĕĚĖĥħƇīģħĖğğƇīĚğĖĚƇĕĨĥĕ đƇĒĝĪũ

MBOE/D

819
P+2CŌ

MMBOE

ĕĚĖĥħƇĕĨĥĕƇīĝĚĘī

03/ 28

65%
ĕĨėĘĕƇĩĖģĚĪĘĖīĚĥƇĒĚħĨī đƇĒĝĪũ

ŋŊŊƦ

$1,800M

NAVITAS
ĕĝĚģĥğ



PL001     π001PL

ĞĚęĨĥĢĖĩĥ
ƇěĖīğ46

1,403
ĞĚđĒĖġğƇĞĚĒđĪğ

ŋŊŊƦ

MMBOE

NAVITAS
ĕĝĚģĥğ

1565%
ĕĨėĘĕƇĩĖģĚĪ

1,125SQM

ĠĖĚĪĚĩĕƇĘęĪ

Phase 1

 
 



Project Schedule to First Oil

FPSO Shipyard Upgrades

Regulatory Approvals

Final Commissioning

FPSO Turret and Moorings 

FPSO Transit to Site and Hook-up

Design and Procurement

First Oil

Final Investment Decision

Drilling and Completions

Ship Yard Construction

2024 2025 20272026

Detail Design / Procurement

Install

InstallFlexible Pipe and Umbilicals

2028

Arrives in 
Shipyard

On-Island Infrastructure construction Dock Facility Upgrade and Supply Base

Drilling and Completion

Notice to 
Disconnect

SL FID

FEED

SL Financial Close SL Financial Close

Production Consent

Fabrication

Fabrication

First Oil

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2Q3 Q4

Current Point



Phased Development Plan Provides Scalability

Falkland Basin Key Facts

World class oil reserves & resources  

Å917 MM BO third party certified basin (2P + 2C)1

ÅExtensive appraisal data set 

Sea Lion phases 1&2  - phased development 

Å314 MM BO certified reserves (2P)1

ÅExploration tail addition on 1st development well 

Å53 MMBO certified (2U)1 from Gwendoline for ~$5 MM

ÅFirst Oil 03/28

      Discovered Oil Future Cash Flow

Å726 MM BO (2P + 2C) from 5 certified phases

ÅFurther phases to be cash flowed after Phase 1 drilling

Sea Lion Asset Location

Northern
(NDA)

Central
(CDA)

Southern
(SDA)

Basin Capacity

2028 55k BOPD

2029 2nd FPSO

2030
Re-located 
FPSO

~150k BOPD

2031

2032+ 200k+ BOPD

100 km

NDA
Northern 

Development 
Area 

CDA 
Central 

Development 
Area

SDA
Southern 

Development 
Area

FALKLAND
ISLANDS

Sea Lion
Licence Operator
     Navitas / 65% WI

S
e

a
 L

io
n

PL001
Exploration 

Licence

Notes: 1Gross 2P reserves; 2C contingent resources, 2U Prospective resources, Year-End 2025. 



Potential 3.5 BN BOE1 Recoverable from North Falklands Basin
Low-risk, low-cost, infrastructure led exploration

World Class basin - Navitas acreage 3,800 sqkm

ÅCertified Oil Reserves and Resources Ŵ 2.8 BLN BO (2P+2C+2U)1

Substantial near-field exploration portfolio

Å1.9 BLN BO & 2.2 TCF (2U) 1 from 39 third party certified prospects 

ÅLegacy Assets: ~600 MM BO & ~1.7 TCF (2U) 1

ÅPL001: ~1,300 MM BO & ~0.5 TCF (2U) 1

ÅMaturing 35 additional prospects

Future gas development potential 

ÅCertified Basin Gas resource 4.2 TCF (2P+2C+2U)1

ÅJohnson gas discovery extends from PL032 into PL001 

PL001
Navitas (Op. 65%)

JHI (35%)

Legacy Navitas 
assets

Navitas (Op. 65%)
Rockhopper (35%)

Notes: 1Gross 2P reserves; 2C contingent resources, 2U Prospective resources, Year-End 2025. 
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AI-optimised servers Conventional Servers

ĩĖĨğşIEA (2025): World Energy Outlook 
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Κ

    
 

     
    

 π50

 2023BP    
    

 Υ    
  2025π 

Shell    
  πMajors
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     Φ

     



ĕġđĚĖē

ĩĔƇũĕĨĚĩĥđ

ĕĨĢĝđ

PL001

ĠĖĚĝƇĚĢ

ƇīĢĚġĜƇĚġĥĝƇīĖģĨĪĕĢęĚĖĖđġęĨĚĖĩĥĝ

ƇīĢĚġĜƇĩĘđĝƇīĖģĨĪĕĢęĚĖĖđġęĨĚĖĩĥĝ

 NAVITAS

1.0

ĠĚĨĢĨĒ

ĕđĖĔġġĪ

ęġğĖĚġĖğ

ĕđĖĔġġĪĞĖĩĔ

ĠĖĚĝƇĚĢ

ŋ Ō ō Ŏ ŏ Ő ő Œ œ ŋŊ

īĖğĚđƇĚĘĖĔĚĨ

īĖğĚđƇĚĘĖĔĚĨ
ĘĖĔĚĨ

ĕĚħĩĖĝĥĢĨđƇĩĨĢĚğĢĚĚĢ
Dō

ƇƇĕĢĚġĜƇīĔĖĨġ
ęĨĚĖĩĥĝ

FID
ƇƇĕģĨĪĕƇīęĝĘĕ
īĚĥĖĢ
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2.0

 NAVITAS 2.0

More & Beyond
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GoA
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#4
#1

īĚĚēęĩęĢđƇĝĪƇĚĨĢģĕƇĝĔĖğĕƇīğħģĕ1.0

       

Near Field Exploration

# 1
    

  πGoA

# 2
  
  ύ001PLό

Emerging Basins

# 3
 

  
π12 BOE

# 4
 Orange

  
π11 BOE
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More & Beyond
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More & Beyond
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19,074 ŌōŋŠőŌŊ 78,039 365,203     Σ 

4,580 118,403 16,575 163,480  

10,398 181,941 36,250 261,773 EBIDTA

(5,790) (64,755) (650) (139,355)   Σ

(1,521) 162,696 (3,646) 154,479   ύ  ό

(5,461) 213,812 1,418 167,806   ύ όĘĚƇĚĝģĒĝƇĢĘĖĚğĕƇũīĖĥīĖĪĕƇĝĪƇīĖĥīīĪĕ

1,000 241,566 (1,951) 257,315   ύ όĘĚƇĚĝģĒĝƇĢĘĖĚğĕƇũīĖĥīĖĪĕƇĝĪƇīĖĥīīĪĕƇŠĩģĪƇĚĪĩĥĕƇīģĥĪĕƇđĝĝ


