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Highlights
We are targeting a series of high 

impact catalysts on the KTJ Project in 
1H 2026…

Secure rig for development wells

Updated production forecasts

FDP

Debt funding

FID & Book 2P Reserves

Updated 2C Resource estimate 
on Krill & Squilla

High grade appraisal & 
exploration upside opportunities
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Ownership of Petrojarl I FPSO de-risks the KTJ Project and unlocks 
strategic and economic benefits1

50% of development capex (US$170m) secured for 
KTJ Project under farmin agreement with TIMOR GAP2

Targeting FID mid-2026 to fast-track development of the 
Kuda Tasi and Jahal oil fields in Timor-Leste (25 MMbbl Gross 2C3)

Powerful cash flow with initial forecast production rates of 
25,000 – 30,000 bopd (facility constrained) and ~10 MMbbl produced 
in the first 18 months4

High impact appraisal and exploration opportunities across 
Asia Pacific and UK North Sea portfolio

1 Refer ASX Announcement of 3 December 2025 for further details.
2 Refer ASX Announcement of 25 September 2025 for further details.
3 Refer ASX Announcement 8 October 2025 and Appendices for further details.  KTJ combined using probabilistic summation. Contingent resources are derived probabilistically and have 

been stated on an unrisked basis and have not been associated for the change of development.  
4 Forecasts are based on KTJ gross 2C contingent resources.  Forecasts are dependent on a number of uncertainties, including development risk, scope of the development plan, field 

performance, partner funding and other financing, regulatory approvals and availability of equipment and materials. Refer to Disclaimers and Cautionary Statement in this presentation.
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Corporate Snapshot (ASX:FDR)

Bronwyn Barnes
Chairman

Damon Neaves
CEO & Managing Director

Shane Westlake
Technical Director

Fred Wehr
Non-Executive Director

$283m
Market Capitalisation

57c

496m
Shares on issue

$16.6m

$266m
Enterprise Value (EV)

1 Refer to Prospectus dated 25 February 2022 and notices of meetings of shareholders dated 22 October 2024, 16 October 2025 and 11 
December 2025 for terms of management rights, broker and non-executive director options.

Net Cash

Share Price

20 February 2026

20 February 2026

Company Directors

Longreach Management rights1Public shareholders Broker & director options1

Steve Gardyne*
Non-Executive Director
* To be appointed

58%

10%

37%52% 42%
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PSC 19- 11
Timor- Leste Overview
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PSC 19-11 Resources –  KTJ Upgraded

Karungu

Laminaria/
Corallina

205 MMbbl

N

10 km

Buffalo
21 MMbbl

Kurisi

Kitan
26 MMbbl

Bluff

Squilla
9 MMbbl

Krill
14 MMbbl

Australia

PSC 19-11

Oil Field Discovered, Undeveloped (Gross 2C, MMbbl)

Prospect

Oil Field (Produced, MMbbl)

Lanjara/SW

Darwin

Timor-Leste
Dili

Gross (100%) Contingent and Prospective Resources1
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il 
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PSC 19-11

66%

34%

1 Resources are derived probabilistically and are unrisked.  KTJ Project aggregated using probabilistic summation.  All other petroleum resources have been aggregated/combined beyond the prospect/field level by arithmetic summation whereby the aggregate low (1C/1U) 
estimate may be a very conservative estimate and the aggregate high estimate (3C/3U) may be a very optimistic estimate due to the portfolio effects of the arithmetic summation.  Refer to Petroleum Resources table in Appendix for full details and disclosures. 

2 Combined Gross Prospective Resource estimates are low 17 MMbbl, best 69 MMbbl, high 271 MMbbl.

ASX disclosure: The estimated quantities of petroleum that may potentially be recovered by the application of a future development project(s) relate to undiscovered accumulations.  These estimates have both an associated risk of discovery and a risk of development.  
Further exploration appraisal and evaluation is required to determine the existence of a significant quantity of potentially recoverable hydrocarbons.

Kuda Tasi

Jahal

KTJ Project
 25 MMbbl

KTJ Project
25 MMbbl1 
(Gross, 2C)

Prospective Oil 
116 MMbbl1,2

(Gross, Mean)

Discovered Oil
23 MMbbl1 
(Gross, 2C)
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KT 4

KT 5

JH 2

Powerful reservoir performance

• High quality Laminaria Formation reservoir 

• Strong aquifer drive and pressure support

• Light sweet oil - 55-60° API

• 15 MMbbl forecast oil production in the first 2 years of production

• Ownership of the PJI extends field life increasing ultimate recovery

• Upside from appraisal and exploration success (not shown)

KT 1 KT 2 KT 3JH 1 & ST1

Jahal
Kuda Tasi

KT 5

KT 4JH 2

2025 KTJ Reservoir 
Geomodel
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1 Forecasts are referenced to the Kuda Tasi and Jahal combined gross 2C contingent resources.  Forecasts are derived from KTJ 
geocellular modelling and are also dependent on a number of uncertainties, including development risk, scope of the development 
plan, field performance, partner funding and other financing, regulatory approvals and availability of equipment and materials. 
Refer to Disclaimers and Cautionary Statement in this presentation.

2C Production Model Forecast1

Owned FPSO extends  
field life

+2-3 MMbbls

15 MMbbls 
after 2 years
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Fast-Track Development –  Gathering Momentum
2024/25 |  Subsurface
• Fully appraised with 5 well penetrations in Kuda Tasi and Jahal, including logs, core and flow tests
• Independent resource upgrade verified by RISC Advisory1 
• Significant upside mapped at Krill & Squilla oil discoveries2

2025 |  Development Acceleration
• Strategic Alliance with SLB to accelerate project delivery and First Oil3

• Integrated SLB experts delivering SPS/SURF, Well Construction, Installation, Procurement (EPCI)

1 Refer ASX announcement 8/10/25;  2 Refer ASX announcement 27/10/25;  
3 Refer ASX announcement 17/6/25;  4 Refer ASX announcement 3/12/25;  
5 Refer ASX announcement 25/9/25 6 Refer ASX announcement 16/2/26

Q4 2025 | Farmin, FPSO
• FPSO secured – The PJI is a low-cost, fit-for-purpose solution enabling accelerated FID and First Oil4

• TIMOR GAPfarminsecures promoted share of development capex5

• Equity raise to fund acquisition of FPSO4

1H 2026 | FEED,Funding, Rig & FID
• SLB FEED now completed6

• Barrenjoey appointed to run debt process to secure Finder's share of development capex
• Drilling rig evaluations and commercial discussions ongoing
• Targeting FID by June 2026

4Q 2027 | First Oil
• EPCI Phase 1Q 2026-4Q 2027
• 4Q 2027 Production and cash flow commences
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SLB Strategic Alliance

• SLB and FDR entered into an Alliance1 to fast-track development 
of the Kuda Tasi and Jahal oil fields (KTJ Project)

• The alliance mobilises resources across the Subsea Integration 
Alliance (SIA) which comprises Subsea7, SLB and OneSubsea, 
bringing enormous resources and development capability to the 
KTJ Project which de-risks project execution

• Completion of key drilling and subsea FEED components 
approximately 12 months ahead of schedule -  marking a major 
milestone towards First Oil2

• Final development concept shown on next slide

• FDR–SLB Integrated Project Team supervised by Finder COO, 
Mark Robertson

• Collaborative contracting model creates alignment and reduces 
risk

1 Refer ASX announcement 17 June 25 “Finder Inks Strategic Alliance with SLB and Accelerates FEED” for further details
2 Refer ASX announcement 16 February 26 “KTJ Project Passes Major Development Milestone” for further details
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Jahal Kuda Tasi

FPSO Moorings

KTJ Reservoir Model

FDR & SIA2 delivered the 
Accelerated FEED Project on 

time an on budget

3 production wells connected to 
the PJI via flexible flowlines

Subsea ESPs optimise 
production, maximise field 
uptime & enhance recovery 

Fast and cost-effective 
redeployment concept 

Low carbon footprint through 
redeployment of existing FPSO

Amplus progressing 
engineering studies on PJI

FDR actively managing LLI 
procurement and contracting

Production Trees &
 ESP Manifold

Production Trees &
 ESP Manifold

KTJ Final Development Concept 1

PJI FPSO

1 Refer FDR ASX Announcement 16 February 26 for further details
2  The Subsea Integration Alliance (SIA) comprises Subsea7, SLB and OneSubsea
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SUBSURFACE AND RESERVOIR

FEED Complete on time and on budget1

SUBSEA PRODUCTION SYSTEMS

DRILLING AND COMPLETION

FIELD CONSTRUCTION

• Detailed reservoir model constructed 

• Model refined with latest technical 
updates, Ikan 3D repro, mapping, 
reservoir & production engineering, 
petrophysics

• Geomechanics analysis completed for 
drilling engineering and optimisation

• Field construction 
campaign designed

• Vessel, port and transport 
logistics identified 

• Component 
commissioning and 
testing strategy

• Hook-up components to 
FPSO

• Concept refined to a final engineered SPS 
basis of design to allow fast-track construction 
and development 

• Detailed flow assurance refined and optimised 
SPS component sizing and production 
management strategies

• Downhole completion designed to maximise 
reservoir production performance and 
flexibility

• Well construction and engineering completed

• Two Kuda Tasi well designs improved to 
include a drill centre arrangement which 
reduces well and subsea costs

• Downhole completion designed to maximise 
reservoir production performance and 
flexibility

Umbilical 
Cross-section

Production 
Xmas Tree

Subsea ESP 
Skid

Reservoir 
Model Production Well 

completion

1 Refer FDR ASX Announcement 16 February 2026  for further details.

Subsea operations vessel
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The Petrojarl I1

Strategic infrastructure ownership is expected to deliver material economic benefits

US$15m acquisition price
Cash and scrip consideration to 
Amplus Energy

Global target asset survey
Comprehensive process 
undertaken to identify suitable 
FPSOs

FID by mid-2026
Enabled by FPSO integration into 
FEED

Accelerates First Oil
2027 year-end target

   
  

Operating track-record in 
highly regulated jurisdictions
Including UK, Norway, Brazil

11 successful deployments
Most redeployed FPSO in the 
world making it highly adaptable to 
suit field-specific requirements

Fit for purpose
Double-hulled with internal turret 
and flexible topside processing 
facilities to suit most oil fields

Excellent Operating Uptime
Recently departed the Atlanta Oil 
Field, Brazil where it produced >30 
MMbbl with 98% uptime

Vessel ownership

• Significant opex reduction by 
eliminating charter payments

• Acceleration – clarity on FPSO 
solution facilitates FEED and FID

• Facilitates debt funding

       Economics

• Lower opex improves economics and 
extends field life, enabling an extra 2-
3 MMbbl of production

• Flexibility to tie-back future 
discoveries or develop Krill and Squilla

• Deferral of abandonment plus residual 
sale value of vessel

Production systems

• PJI highly compatible with KTJ

• 25-30,000 bopd production 
capability

• Smaller, cost-effective solution 
that is ‘fit-for-purpose’ for the 
KTJ Project

Amplus partnership

• Alignment with contractor forFPSO 
Operation & Management

• Familiarity with PJI

• Steve Gardyne to join FDR board 
bringing maritime and offshore 
facility management expertise1

   
   

• Fast and cost-effective redeployment 
solution for KTJ Project

• Excellent condition due to multiple shipyard 
campaigns between redeployments

• Detailed shipyard scope under preparation 
for life-extension and modification works for 
the KTJ Project

• Comprehensive due diligence
by maritime & production facility 
experts

• Vessel ownership delivers significant 
strategic and economic benefits to 
Finder

Acquisition

PJI Highlights1

Economic Benefits

1 Refer ASX announcements 3/12/25
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1 Refer ASX announcement 25 September 25 ‘Transformational Farmin with TIMOR GAP’ for further details

Development Funding 

• In 2025, Finder entered into a farmout transaction with TIMOR GAP 
securing 50% of the total development capex for the KTJ Project from 
FID, up to a gross cap of US$338 million1

• TIMOR GAP is a highly valued joint venture partner and the National 
Oil Company of Timor-Leste

• Finder retains a 66% participating interest in PSC 19-11 (paying 50%) 
and Operatorship

• The majority of Finder’s remaining share of the development capex is 
expected to be funded by debt.  Due to the strong cash flow profile of 
the KTJ Project, the project can support leverage to maximise value for 
shareholders

• Finder has appointed leading DCM group, Barrenjoey, to advise on 
debt structuring and run a process to secure debt funding ahead of FID 
targeting mid-2026.  The process involves a mix of banks, credit funds 
and offtakers
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KTJ Resources certified by RISC Advisory

Jahal

Kuda Tasi

Ikan 3D 
Reprocessing

Top Reservoir 3D 
Depth Map

KTJ Gross Contingent 
Resource1 (MMbbl)

1C 2C 3C

19.0 25.5 34.6

Fully appraised with 5 wells – logs, 
core and well tests data

Covered by high-end Ikan 3D 
reprocessed seismic data

Excellent quality Laminaria 
Formation sandstone reservoir

Light high quality oil (55-60° API)

1 Refer FDR ASX Announcement 8 October 2025 and Appendices in this presentation for 
further details.  KTJ combined using probabilistic summation.
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5 km

Ikan 3D pSDM ’25 
Arbline

Nth Sth

Upside –  KTJ is just the beginning

Early Cretaceous 
and Late Jurassic 

shale seal

Middle Jurassic Laminaria and 
Plover sandstone reservoir

Kurisi Prospect
30 MMbbl

Lanjara Prospect
26 MMbbl

KTJ Development
25 MMbbl

Kitan
PSC 19-10

Krill
14 MMbbl

Squilla
9 MMbbl

Refer Appendices for full disclosures and details on Contingent and Prospective Resource estimates

KTJ Development Project 
25 MMbbl, Gross 2C

Core Value

Krill & Squilla
23 MMbbl, Gross 2C

Undeveloped Discoveries

Multiple Prospects 
116 MMbbl, Gross Pmean

Low Risk Exploration+ +
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