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This presentation (the “Presentation”) has been prepared by Samos Energy Infrastructure Ltd (the “Company” or the “Issuer” and, together with its direct and indirect subsidiaries, the “Group”) solely for use in 

connection with updating investors in the Issuer’s bonds (the “Bonds”). The Company appointed ABG Sundal Collier ASA (the “Manager”) as manager for the original placement. By attending a meeting where this 

Presentation is presented, or by reading the Presentation slides, you agree to be bound by the terms, conditions and limitations set out herein.  This Presentation and the information contained herein is being made 

available on a strictly confidential basis to selected investors only and may not be disclosed, reproduced or redistributed, directly or indirectly, to any other person or published or used in whole or in part, for any 

purpose. 

The Presentation does not constitute and should not be construed as an offer or the solicitation of, an offer to subscribe for or purchase the Bonds, nor does it constitute a recommendation regarding the Bonds. 

Prospective investors are required to make their own independent investigations and appraisals of the business and financial condition of the Company and the nature of the Bonds before taking any investment 

decision with respect to the Bonds. 

All information provided in this Presentation has been obtained from the Group or through publicly available material or third-party sources believed to be reliable. Neither the Manager nor its affiliates or any such 

company’s directors, officers, employees, advisors, or representatives (collectively the “Representatives”) shall have any liability whatsoever arising directly or indirectly from the use of this Presentation. Moreover, 

the information contained in this Presentation has not been independently verified and the Manager assumes no responsibility for, and no warranty (expressly or implied) or representation is made as to, the 

accuracy, completeness or verification of the information contained in this Presentation. 

The content of this Presentation is not to be construed as legal, credit, business, investment, or tax advice. Each recipient should consult with its own legal, credit, business, investment, and tax advisers to receive 

legal, credit, business, investment, and tax advice. Each potential investor in the Bonds must determine the suitability of that investment considering its own circumstances. In particular, each potential investor 

should: (a) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the information contained or referred to herein; (b) have 

sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds; (c) understand thoroughly the final terms and conditions for the Bonds; and (d) be able to evaluate (either alone or 

with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the relevant risks.

An investment in the Bonds involves a high level of risk, and an investment in the Bonds is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a 

loss of all or part of the investment. Several factors could cause the actual results or performance of the Group or the Bonds to be different from what may be expressed or implied by statements contained in this 

Presentation. Recipients should refer back to the "Risk Factors" section included in the first investor presentation. If any of these or other applicable risks materialize, individually or together with other circumstances, 

they may have a material adverse effect on the Group’s business, financial condition, results of operations and cash flows, which may cause a decline in the value and trading price of the Bonds that could result in a 

loss of all or part of any investment in the Bonds. 
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Certain information contained in this presentation, including any information on the Group’s plans or future financial or operating performance and other statements that express the Group’s management’s 

expectations or estimates of future performance, constitute forward-looking statements (when used in this document, the words “anticipate”, “believe”, “estimate” and “expect” and similar expressions, as they relate to 

the Group or its management, are intended to identify forward-looking statements). Such statements are based on a number of estimates and assumptions that, while considered reasonable by management at the 

time, are subject to significant business, economic and competitive uncertainties. The Group cautions that such statements involve known and unknown risks, uncertainties and other factors that may cause the 

actual financial results, performance, or achievements of the Group to be materially different from the Group’s estimated future results, performance or achievements expressed or implied by those forward-looking 

statements. Neither the Company nor the Manager, nor any of its Representatives provides any assurance that the assumptions underlying such forward-looking statements are free from errors, nor does any of 

them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. Neither the Company nor the Manager assume any 

obligation, except as required by law, to update this Presentation, including any forward-looking statements or to conform any forward-looking statements to the Group's actual results.

Financial information contained in this Presentation has not been reviewed by the Group’s auditor or any other auditor or financial expert. Hence, such financial information might not have been produced in 

accordance with applicable or recommended accounting principles and may furthermore contain errors and/or miscalculations. The Group is the source of the financial information, and neither the Manager nor any 

of its Representatives shall have any liability (in negligence or otherwise) for any inaccuracy of the financial information set forth in this Presentation.

Neither this Presentation nor any copy of it or the information contained herein is being issued, nor may this Presentation, any copy of it or the information contained herein be distributed directly or indirectly, to or 

into Canada, Australia, Hong Kong, New Zealand, the Republic of South Africa, Japan, the United Kingdom or the United States (or to any U.S. person (as defined in Rule 902 of Regulation S under the Securities 

Act of 1933, as amended (the “U.S. Securities Act”)), or to any other jurisdiction in which such distribution would be unlawful, except as set forth herein and pursuant to appropriate exemptions under the laws of 

any such jurisdiction. Neither the Group nor the Manager or any of its Representatives have taken any actions to allow the distribution of this Presentation in any jurisdiction where any action would be required for 

such purposes. This Presentation has not been registered with, or approved by, any public authority, stock exchange or regula ted market. The distribution of this Presentation and any purchase of or 

application/subscription for Bonds or other securities of the Group may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform themselves about, and 

observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the applicable securities laws of any such jurisdiction. Neither the Group, the Manager nor any of its respective 

Representatives shall have any liability (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation. 

Neither the Group nor the Manager have authorized any offer to the public of securities, undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of an offering 

prospectus, in any member state of the European Economic Area, and this Presentation is not a prospectus for purposes of Regulation (EU) 2017/1129.

This Presentation is directed only at (i) persons outside the United Kingdom, (ii) persons who are either (a) “investment professionals” for the purposes of Article 19(5) of the UK Financial Services and Markets Act 

2000 (Financial Promotion) Order 2005, as amended (the “Order”), (b) high net worth companies, unincorporated associations and other persons to whom it may lawfully be communicated in accordance with 

Article 49(2)(a) to (d) of the Order, or (c) persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000) in 

connection with the issue or sale of any Bonds may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “Relevant Persons”). Any investment or 

investment activity to which this Presentation relates will be available only to Relevant Persons and will be engaged in only with Relevant Persons. 



This Presentation does not constitute or form part of an offer or solicitation to purchase or subscribe for securities in the United States. In the event that this Presentation is distributed in the United States, it shall be 

directed only at persons who are “qualified institutional buyers” as defined in Rule 144A promulgated under the U.S. Securities Act (“Rule 144A”) (“QIBs”) who are also institutions that meet the definition of 

“accredited investor” as defined in Rule 501(a)(1), (2), (3) or (7) under the U.S. Securities Act (“IAIs”). The offer and sale of the Bonds have not been and will not be registered under the U.S. Securities Act, or with 

any securities regulatory authority of any state or other jurisdiction in the United States. Accordingly, the Bonds may not be offered, sold (directly or indirectly), delivered or otherwise transferred within or into the 

United States or to, or for the account or benefit of, U.S. persons, absent registration or under an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. The 

Company does not intend to register any portion of the offering of the Bonds in the United States or to conduct a public offering of the Bonds in the United States. This document and its contents may not be viewed 

by persons within the United States or “U.S. Persons” (as defined in Regulation S under the U.S. Securities Act) unless they are QIBs. The Bonds are being offered and sold only ( i) outside the United States to 

persons other than U.S. persons (“non-U.S. purchasers”, which term shall include dealers or other professional fiduciaries in the United States acting on a discretionary basis for non-U.S. beneficial owners (other 

than an estate or trust)) in reliance upon Regulation S under the U.S. Securities Act (“Regulation S”) and (ii) in the United States to QIBs who are also IAIs. As used herein, the terms “United States” and “U.S. 

person” have the meanings as given to them in Rule 902 of Regulation S under the U.S. Securities Act.

By receiving this Presentation, you warrant and represent that (i) if you are located within the United States and/or a U.S. person, you are a QIB, (ii) if you are a non-U.S. person, you are a Qualified Investor (as 

defined in the Regulation (EU) 2017/1129 (with cross-references therein)), or a Relevant Person (as defined above). The Company has not, and does not intend to, register any of its securities in the U.S. (including 

the Bonds).

The Manager and/or its Representatives may hold shares, options or other securities of the Group and may, as principal or agent, buy or sell such securities. The Manager may have other financial interests in 

transactions involving these securities or the Group.

This Presentation speaks as of the date set out on its cover. All information in this Presentation is subject to updating, revision, verification, correction, completion, amendment and may change materially and without 

notice. Neither the Company, its affiliates or representatives, nor the Manager or any of its Representatives undertake any obligation to provide the recipient with access to any additional information or to update this 

Presentation or any information or to correct any inaccuracies in any such information. The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time 

and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. These materials do not purport to contain a complete description of the Company or the 

market(s) in which the Company operates. 

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo district court (Nw: Oslo tingrett) as 

exclusive legal venue.
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Executive summary
Management update on the Q4 2025 results

No LTIs were recorded across all three vessels, maintaining high HSE standards.

Operational performance remained strong with an average 99.6% uptime across all three vessels during Q4 2025.

Total Q4 production exceeded forecast (+13%) primarily due to additional workovers and new wells on two of our assets.

Consolidated Adjusted Revenue(1) for Q4 2025 was $10.6mm.

Consolidated Adjusted EBITDA(2) for Q4 2025 was $9.1mm.

Net cash generation(3) was ahead of forecast. Cash on hand as at 31 December 2025 was $21.8mm.

The fourth principal instalment and fifth interest payment were made on 5 January 2026.

Planned maintenance shutdowns on all three vessels were completed successfully in 2025. Each charterer has made material investments 

to support life extension beyond current contract terms. 

The SEIL team completed successful site visits to the three vessels with an improved overview on their condition.

The West Desaru MOPU UWILD for Class extension is scheduled to take place in March 2026.

Notes: (1) Consolidated Adjusted Revenue is the total revenue from the three assets, excluding any accounting treatments such as finance leases. PV Keez is adjusted for SEIL’s 80% interest.
 (2) Consolidated Adjusted EBITDA is derived from revenue as per footnote (1). Both adjustments are based on actual cash received and paid.
 (3) Net cash generation includes $7.025mm paid on 31 December 2025 to the Nordic Trustee for the Bond repayment. This payment was made earlier than the usual date due to the New Year holiday period.
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Field life enhancement across the portfolio
Recent announcements from all our charterers improve field life and production outlook across the SEIL portfolio.

Lewek Emas FPSO

Jasmine FPSO

Production & performance Reserves & field lifeLicence / PSC status Asset integrity & life extension

West Desaru MOPU

• Production increase of 1.3 
kbbl/d in Q4 2025

• Currently producing ~7.8 kbbl/d

• 2P field life forecast 
extended to 2034 after 2P 

reserves increased to 21.2 

mmbbl (249% RRR)

• 6 development wells planned 
for 2026

• 10-year licence extension 
application in progress (to 

2041)

• Ongoing life-extension work on 
the Jasmine FPSO

• Three proactive well 
interventions boosted Q4 2025 

production to 10.4 kboe/d

• Prospectivity across 3 gas 
discoveries and several 

additional targets

• PSC extension enables 

progression of discovered 
resources into reserves

• PSC extension secured to 
July 2034 on existing terms

• No new announcements

• No new announcements • Field life supported by PSC 
transition to Cendramas 

framework effective September 

2026 (3)

• Medco Energi announced 
as new operator from 

September 2026 under the 

Cendramas PSC

• Operator transition planning 
underway (2)

• West Desaru MOPU UWILD for 
Class extension scheduled for 

March 2026 (4)

Notes: (1) Unless otherwise stated, all information is based on charterers’ public announcements.
 (2) The PM304 PSC will be known as the Cendramas PSC from September 2026. Medco Energi has been announced as the operator, with EnQuest and DIALOG as non-operating partners.
 (3) SEIL Management view.     |     (4) SEIL announcement.
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Assets continue to perform in line with forecast

Notes: (1) Charts show cumulative figures from the period 1st January 2025 to 31st December 2025.
 (2) Higher EBITDA reflects the deferral of certain operating expenditure into Q1 2026. Overall EBITDA and CFADS remain in line with the forecast for the bond tenor.
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Consolidated Adjusted Opex ($mm)Consolidated Adjusted Revenue ($mm) Consolidated Adjusted EBITDA ($mm)
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SEIL has consistently generated strong earnings

Notes: (1) SEIL carries out a UWILD survey every 3 years on the West Desaru MOPU. The next UWILD survey is scheduled for March 2026.

Annual 

planned 
shutdowns

Annual 

planned 
shutdowns

UWILD 

costs in Q3 
and Q4 

2023(1)

Run-rate opex 

declined after 
Petrofac MSA 

terminated in 
Q4 2023

Q4 2024 includes 

certain expenditures 
recognised in the 

quarter that are not 
representative of the 

normal quarterly run-
rate due to timing 

differences

Lower than Q4 

2024 due to 
insurance invoices 

received in Q1 
2026
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Reiterating robust revenue and EBITDA outlooks
Forecast Consolidated Adjusted Revenue by asset ($mm)

Notes: (1) Management estimates are based on existing contract terms and Management’s assessment of field life in the Credit case (COP of all fields in 2028) and Management base case (COP of all fields in 2030).
 (2) 2025 actuals are based on management unaudited accounts.
 (3) Forecast revenue includes scrapping of vessels at the end of their contracts assuming a scrap steel price of $430/mt (as per Management forecast in July 2024 based on prevailing scrap steel prices at the time).

Actual 2025 EBITDA was approximately $3mm 

higher than forecast in the Credit case.
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SEIL net debt vs. scrap value of the vessels ($mm)
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Net debt is already below 1Y CFADS + scrap value

Source: Go Shipping.
Note: (1) Scrap price is the average wet scrap price in India, Bangladesh and Pakistan.
 (2) The average wet scrap price in India, Bangladesh and Pakistan during Q4 2025 was $420/mt.

SEIL’s debt is supported by the scrap value of 

the three vessels.

Scrap value is realised after the fields cease 

producing, and the value is unrelated to 

upstream performance.

~$28mm of scrap value net to SEIL at 

prevailing scrap prices.(2)

Scrap price ($/mt)(1)
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Q4 2025 Consolidated Financial Statements (1/2)
Statement of Comprehensive Income         Statement of Financial Position 

Q4 2025 Group 
USD’000

FY 2025 Group 
USD’000

REVENUE 9,066 36,782

Cost of sales (717) (2,690)

GROSS PROFIT 8,349 34,092

Administrative expenses (2,686) (5,017)

Depreciation (4,920) (19,681)

Fair value adjustment on the secured acquisition facility - 8,270

PROFIT / (LOSS) FROM OPERATIONS BEFORE TAX 743 17,664

Other income 129 607

Finance costs (1,732) (7,931)

PROFIT / (LOSS) BEFORE TAX (860) 10,340

Income tax expenses / (credit) (154) (637)

PROFIT / (LOSS) FOR THE PERIOD (1,014) 9,703

TOTAL COMPREHENSIVE INCOME  / (LOSS) FOR THE PERIOD (1,014) 9,703

TOTAL COMPREHENSIVE INCOME / (LOSS) ATTRIBUTABLE TO:

Equity holders of the Company (1,321) 8,513

Non-controlling interests 307 1,190

TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD
(1,014) 9,703

YE 2025  Group 
USD’000

YE 2024  Group 
USD’000

ASSETS

Non-current Assets
Floating platform 31,195 50,814
ROU – office lease 176 108
Finance lease receivables - 18,672
Other receivables - 826

Total Non-current Assets 31,371 70,420
Current Assets

Finance lease receivables 19,912 12,694
Trade and other receivables 5,337 7,032
Cash and short-term deposits 15,124 26,514

Total Current Assets 40,373 46,240
TOTAL ASSETS 71,744 116,660

EQUITY AND LIABILITIES
Equity 

Share Capital 18,100 18,100
Retained Earnings (23,499) (32,012)

Total Equity (5,399) (13,912)
Non-controlling interests 14,882 19,292
RCPS 2,389 2,389

Total non-controlling interest 17,271 21,681

Current Liabilities

Trade and other payables 11,299 23,050
Liabilities associated with leases 65 61
Interest payable 49 2,288
Borrowings 16,050 28,421
Income tax payable 94 174

Total current liabilities 27,557 53,994
Non-current Liabilities

Liabilities associated with leases 115 48
Borrowings 32,200 54,849

Total Liabilities 59,872 108,891
TOTAL EQUITY AND LIABILITIES 71,744 116,660



Statement of Cash Flows
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Q4 2025 Consolidated Financial Statements (2/2)

Q4 2025 Group 
USD’000

FY 2025 Group 
USD’000

OPERATING ACTIVITIES

Profit / (Loss) before tax (860) 10,340

Adjustments for:

Depreciation expense for plant & equipment 4,920 19,681

Amortisation of UWILD 359 1,437

Other income (128) (599)

Finance costs 1,732 7,931

Foreign exchange (gain)/loss 12 46

Fair value adjustment to secured acquisition facility - (8,270)

Operating cashflow before changes in working capital 6,035 30,566

Working Capital adjustments:

Trade and other receivables 2,838 12,613

Trade and other payables 1,300 (11,785)

Cash generated from operating activities 10,173 31,394

Interest received 128 599

Tax paid (160) (742)

Net cash generated from operating activities 10,141 31,251

FINANCE ACTIVITIES

Interest paid (3,567) (10,245)

Repayment of Senior Secured Bond (10,700) (26,750)

Dividend/capital reduction payments to non-controlling interest (1,560) (5,600)

Cash flows (used in)/ generated from financing activities (15,827) (42,595)

(DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (5,686) (11,344)

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 20,822 26,514

Effects of foreign exchange on cash (12) (46)

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 15,124 15,124



Contact: info@samosenergy.com

Website: www.samosenergy.com

© Copyright 2026 Samos, all rights reserved
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