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Important notice
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The information contained in this document (the “Presentation”) has been prepared and distributed by Rockhopper Exploration PLC (the “Company”). It has not been fully verified and is subject to 
material updating, completion, revision, verification and further amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services 
and Markets Act 2000, as amended (“FSMA”). The securities mentioned herein have not been and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or 
under any U.S. State securities laws, and may not be offered or sold in the United States unless they are registered under the Securities Act or pursuant to an exemption from or in a transaction not 
subject to the registration requirements of the Securities Act. This Presentation is for information purposes only and does not constitute, and the Company is not making, an offer of securities.
While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have 
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, 
or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is 
expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether 
direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any 
errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

Prospective investors must rely on their own examination of the legal, taxation, financial and other consequences of an investment in the Company, including the merits of investing and the risks 
involved. Prospective investors should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters and are advised to consult their own professional advisers 
concerning any acquisition of shares in the Company. This Presentation should not be considered a recommendation by the Company or any of its affiliates in relation to any prospective acquisition of 
shares in the Company.

Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties. Certain other information has been extracted from unpublished sources 
prepared by other parties which have been made available to the Company. The Company has not carried out an independent investigation to verify the accuracy and completeness of such third party 
information. No responsibility is accepted by the Company or any of its directors, officers, employees or agents for the accuracy or completeness of such information.

All statements of opinion and/or belief contained in this Presentation and all views expressed represent the directors’ own current assessment and interpretation of information available to them as 
at the date of this Presentation. In addition, this Presentation contains certain "forward-looking statements", including but not limited to, the statements regarding the Company’s overall objectives 
and strategic plans, timetables and capital expenditures. Forward-looking statements express, as at the date of this Presentation, the Company’s plans, estimates, forecasts, projections, opinions, 
expectations or beliefs as to future events, results or performance. Forward-looking statements involve a number of risks and uncertainties, many of which are beyond the Company’s control, and 
there can be no assurance that such statements will prove to be accurate. No representation is made or assurance given that such statements or views are correct or that the objectives of the 
Company will be achieved. The reader is cautioned not to place reliance on these statements or views and no responsibility is accepted by the Company or any of its directors, officers, employees or 
agents in respect thereof. The Company does not undertake to update any forward-looking statement or other information that is contained in this Presentation. Neither the Company nor any of its 
shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or 
otherwise, in respect of, the accuracy or completeness of the information contained in this Presentation or for any of the opinions contained herein or for any errors, omissions or misstatements or for 
any loss, howsoever arising, from the use of this Presentation.

This document may not be reproduced, copied, published, distributed or circulated, to any third party, in whole or in part, or published in whole or in part for any purpose, without the express prior 
consent of the Company.



2025 – A Year of Delivery
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→ Development of Phase 1 of the Sea Lion field sanctioned

→ Equity raises completed to fully fund the development of Phase 1 of Sea Lion

→ Placings raising US$142 mm

→ Oversubscribed open offer raising a further US$9 mm

→ 2025 Year end cash balance US$179 mm *

→ Project financing for phase 1 in place

→ Senior debt, Equity, Navitas loan

→ Key commercial contracts in place, including – but not limited to – FPSO charter, drilling rig, drilling & completion 
services

→ Publication of updated NSAI independent reserves and resources report

→ RKH 110mmbbls 2P reserves

→ RKH 211mmbbls 2C resources

→ Non Binding MOU signed for potential second FPSO to accelerate subsequent phases

→ Project on track for first oil Q1 2028

→ Receipt of €31 mm under terms of insurance policy following annulment of Ombrina Mare Arbitration Award

*Includes c$8MM classified as held for sale as part of Italian exit



Rockhopper at a glance
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AIM listed O&G company with key 
assets in the North Falkland Basin

35% working interest in the Sea Lion oil field 
development & surrounding acreage

Phase 1 currently under development 
with first oil due 2028

Fully funded to first oil for Phase 1



Sea Lion – world class asset with significant 
running room
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Sea Lion Field – development sanctioned
→ NSAI 2P gross reserves 314 MMstb in Northern Development Area 

(“NDA”) Phase 1 & 2
→ NSAI 2C unrisked gross Development Pending 412 MMstb in NDA 

Phase 3 and Central Development Area (“CDA”) Phase 1 & 2

Discovered – Isobel / Elaine require appraisal
→ NSAI gross Best Estimate Development on hold 181 MMstb
→ Primarily located in Isobel/Elaine fan complex in Southern 

Development Area (“SDA”)
→ Further appraisal required

Prospective Resources – 500 MMstb prospects mapped
→ NSAI 2U gross prospective resources c. 500 MMstb
→ Near field tie-in opportunities to maintain plateau production in NDA 

and CDA
→ Upside resource in the discovered Isobel/Elaine SDA
→ Further higher risk prospectivity



NSAI report – net RKH – oil only
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Reserves Net RKH WI
mmbbls

NPV10
USD mm*

1P 80.7 720.9

2P 109.8 965.8

3P 142.8 1,269.0

Contingent 
Resources

Development 
pending
mmbbls

Development 
on hold
mmbbls

Development 
not viable
mmbbls

Total NPV 10
USD mm*

1C 83.6 27.6 1.9 113.12 554.5

2C 144.4 63.4 3.4 211.1 1,202.7

3C 185.9 104.9 5.1 295.9 1,610.1

* NSAI report, 31.12.2025. Assumes development of 727mmbbsl of 2P+2C, £/$ = 1.35, Brent crude = $73.63/Barrel flat from 31.12.28 onwards and 0% cost/price inflation.  
Numbers may not sum due to rounding

2P 110 mmbbls

2C 211 mmbbls



Key commercial arrangements with Navitas

77* This excludes licence costs, Rockhopper specific taxes, abandonment and decommissioning costs (including the Temporary Dock Facility) and contract termination costs 
incurred in connection with Harbour Energy withdrawing

Post-FID loan

Navitas to fund 66.667% of Rockhopper Sea 
Lion Phase 1 project costs (for any costs not met 
by third party debt financing)*

Available for draw down from FID to the earlier 
of 12 months after first oil and date on which 
senior lenders providing any project financing 
determine that operator has satisfied the 
applicable project completion tests

Repaid from 85% of Rockhopper's working 
interest share of free cash flow from Sea Lion. 
Interest-free

Pre-FID loan

Navitas to fund 100% of Rockhopper Sea Lion 
Phase 1 project costs prior to FID (for any costs 
not met by third party debt financing)*

Repaid from 85% of Rockhopper's working 
interest share of free cash flow from Sea Lion. 
Interest accumulates at 8% per annum

Pre-FID loan repaid ahead of post-FID loan



Sea Lion Development – Phase 1 funding

8

➔Key deliverables:

Rates of c.55,000 stb/d

First Oil Q1 2028

RKH $350MM senior debt

Navitas loan covers 2/3rds 
of RKH net equity including 

cost overruns

$350 MM 
Debt

$210 MM 
Navitas

Loan

$107 MM 
Equity

CAEPX costs include financing costs as previously disclosed
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2024 2025 2026 2027 2028

Item Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Regulatory Approvals

SL Financial close

Final Investment Decision

Design and Procurement FEED Detail design / FPSO procurement

On-Island Infrastructure 
construction Dock facility upgrade and supply base

FPSO Shipyard Upgrades Shipyard Construction

Drilling and Completions Drilling and completion

FPSO Turret and Moorings Fabrication Install

Flexible Pipe and Umbilicals Fabrication Install

FPSO Transit to Site and 
Hookup

Final Commissioning

First Oil

1* = Arrive in shipyard

Notice to disconnect
1*

Production Consent

Source :- Navitas 

Project schedule
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On Island work

Main Image – view of laydown yard, warehouses and energy dock with Stanley in the background
Other images (clockwise from top right) – laydown area and warehouses from above, warehouse construction, energy dock 
causeway progress, energy dock looking east, new permanent causeway for energy dock from above
 

Aerial Images: Falkland Islands Film Company 



Navitas – our partner in the Falklands
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Source: Navitas Investors Presentation June 2021,
Navitas Shenandoah financial close achieved August 2021

➔ Navitas Petroleum LP is a publicly traded North 
American focussed E&P partnership (TASE:NVPT)

➔ Strong track record in equity and debt capital 
markets

➔ Highly experienced team with track record of 
success in offshore developments

➔ Shenandoah oil/gasfield 
➔ Came onstream late 2025, transformational for 

Navitas

➔ $900MM project financing facility secured in August 
2021

➔ More than $300MM corporate debt and equity raised

➔ Q4 2025 forecast production ~57,000 boepd (net)



Italian Exit & Ombrina Mare
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→ Transaction to exit all remaining Italian licences

→ Reduces Rockhopper P&A liabilities by approximately €13.3 MM

→ Rockhopper paying €5.5 MM (see detail in RNS dated 14/10/24)

→ Rockhopper retains material royalty in Monte Grosso and AC 19 
– both potentially highly valuable

→ Transaction requires Italian regulatory consent

→ Ombrina hearing currently anticipated late 2028



Balance Sheet and Shareholder structure/register
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Number
of shares

% of issued share 
capital

Noked Capital 79,004,742 9.17%

Aedos Advisers 67,573,228 7.84%

Brosh Funds 51,976,760 6.03%

ION Fund Management 33,038,346 3.83%

Number 
of shares

% of issued share 
capital

Samuel Moody (CEO) 4,750,328 0.551%

Alison Baker (NED) 234,181 0.027%

Balance Sheet (end-2025)Significant shareholders

Management holdings

Year end cash balance* $179MM

*Includes c$8MM classified as held for sale as part of Italian exit



Summary
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The focus
• RKH is a Falklands-focused E&P company, with a strong track record in the basin and an 

experienced team, responsible for the Sea Lion discovery

The plan
• RKH has a strong partner in Navitas with a phased development plan for Sea Lion
• Phased development programme

The Value
• NSAI independent report confirms valuations*
• Material upside in the Elaine and Isobel discoveries, plus other prospects

Line of Sight
• Phase 1 is sanctioned and funded, first oil 2028 
• Phase 2 forms part of same approved FDP
• Material additional upside

* NSAI report, 31.12.2025. Assumes development of 727mmbbsl of 2P+2C, £/$ = 1.35, Brent crude = $73.63/Barrel flat from 31.12.28 onwards and 0% cost/price inflation.



Rockhopper Exploration plc
AIM: RKH

www.rockhopperexploration.co.uk

http://www.rockhopperexploration.co.uk/

