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Disclaimer

Forward-LookingStatements
Thispresentationcontainsforward-lookingstatementswithin the meaningof Section27A of the SecuritiesAct of 1933andSection21Eof the SecuritiesExchangeAct of 1934. All statements,other than statementsof historicalfacts,includedin this
presentationthat addressactivities,eventsor developmentsthat KosmosEnergyLtd. όάYƻǎƳƻǎέor the ά/ƻƳǇŀƴȅέύexpects,believesor anticipateswill or may occur in the future are forward-lookingstatements. Without limiting the generalityof
the foregoing,forward-lookingstatementscontainedin this presentationspecificallyinclude the expectationsof managementregardingplans,strategies,objectives,anticipated financialand operatingresults of the Company,includingas to the
impactof the COVID-19 pandemicon the Companyand the overallbusinessenvironment,estimatedoil andgasin placeandrecoverabilityof the oil andgas,estimatedreservesanddrilling locations,capitalexpenditures,typicalwell resultsandwell
profilesand productionand operatingexpensesguidanceincludedin the presentation. The/ƻƳǇŀƴȅΩǎestimatesand forward-lookingstatementsare mainlybasedon its current expectationsand estimatesof future eventsand trends,which affect
or may affect its businessesand operations. Althoughthe Companybelievesthat theseestimatesand forward-lookingstatementsare basedupon reasonableassumptions,they are subjectto severalrisksand uncertaintiesand are madein light of
information currently availableto the Company. Whenusedin this presentation,the wordsάŀƴǘƛŎƛǇŀǘŜΣέάōŜƭƛŜǾŜΣέάƛƴǘŜƴŘΣέάŜȄǇŜŎǘΣέάǇƭŀƴΣέάǿƛƭƭέor other similarwords are intended to identify forward-lookingstatements. Suchstatementsare
subjectto a number of assumptions,risksand uncertainties,manyof which are beyondthe control of the Company,which may causeactual resultsto differ materially from those implied or expressedby the forward-lookingstatements. Further
information on suchassumptions,risksand uncertaintiesis availablein the /ƻƳǇŀƴȅΩǎSecuritiesand ExchangeCommissionόά{9/έύfilings. The/ƻƳǇŀƴȅΩǎSECfilings are availableon the /ƻƳǇŀƴȅΩǎwebsite at www.kosmosenergy.com. Kosmos
undertakesno obligationanddoesnot intend to updateor correct theseforward-lookingstatementsto reflect eventsor circumstancesoccurringafter the date of this presentation,whether asa result of new information, future eventsor otherwise,
exceptas required by applicablelaw. Youare cautionednot to placeundue relianceon these forward-lookingstatements,which speakonly as of the date of this presentation. All forward-lookingstatementsare qualified in their entirety by this
cautionarystatement. Managementdoesnot providea reconciliationfor forward-lookingnon-GAAPfinancialmeasureswhere it is unableto providea meaningfulor accuratecalculationor estimationof reconcilingitems and the information is not
availablewithout unreasonableeffort. Thisis due to the inherent difficulty of forecastingthe occurrenceand the financialimpact of variousitems that havenot yet occurred,are out of our control or cannotbe reasonablypredicted. For the same
reasons,managementis unableto addressthe probablesignificanceof the unavailableinformation. Forward-lookingnon-GAAPfinancialmeasuresprovidedwithout the most directly comparableGAAPfinancialmeasuresmay vary materially from
the correspondingGAAPfinancialmeasures.

Non-GAAPFinancialMeasures
EBITDAX,Adjustednet income(loss),Adjustednet income(loss)per share,free cashflow, and net debt are supplementalnon-GAAPfinancial measuresusedby managementand externalusersof the Company'sconsolidatedfinancial statements,
suchas industry analysts,investors,lendersand rating agencies. TheCompanydefinesEBITDAXas Net income(loss)plus (i) explorationexpense,(ii) depletion,depreciationand amortizationexpense,(iii) equity basedcompensationexpense,(iv)
unrealized(gain)losson commodityderivatives(realizedlossesare deductedandrealizedgainsare addedback),(v) (gain)losson saleof oil andgasproperties,(vi) interest(income)expense,(vii) incometaxes,(viii) losson extinguishmentof debt,
(ix) doubtful accountsexpenseand (x) similar other material items which managementbelievesaffect the comparabilityof operatingresults. TheCompanydefinesAdjustednet income(loss)as Net income(loss)adjustedfor certain items that
impact the comparabilityof results. TheCompanydefinesfree cashflow asnet cashprovidedby operatingactivitieslessOil andgasassets,Otherproperty,andcertainother itemsthat mayaffect the comparabilityof resultsandexcludesnon-recurring
activitysuchasacquisitions,divestituresandNOCfinancing. TheCompanydefines net debtasthe sumof notesoutstandingissuedat parandborrowingson the FacilityandCorporaterevolverlesscashandcashequivalentsandrestrictedcash.

We believethat EBITDAX,Adjustednet income(loss),Adjustednet income(loss)per share,free cashflow, Net debt and other similar measuresare useful to investorsbecausethey are frequently usedby securitiesanalysts,investorsand other
interestedpartiesin the evaluationof companiesin the oil and gassectorand will provide investorswith a useful tool for assessingthe comparabilitybetweenperiods,amongsecuritiesanalysts,aswell ascompanyby company. EBITDAX,Adjusted
net income(loss),Adjustednet income(loss)per share,free cashflow, andnet debtaspresentedby usmaynot be comparableto similarlytitled measuresof other companies.

Any non-GAAPfinancialmeasuresincludedhereinwill be accompaniedby a reconciliationto the nearestcorrespondingGAAPmeasureeither within the presentationor within our most recently issuedEarningsRelease(availableon our websiteat
http://investors.kosmosenergy.com.

Thispresentationalso containscertain forward-looking non-GAAPfinancialmeasures,includingfree cashflow. Due to the forward-looking nature of the aforementionednon-GAAPfinancialmeasures,managementcannot reliably or reasonably
predict certainof the necessarycomponentsof the most directly comparableforward-lookingGAAPmeasures,suchasfuture impairmentsand future changesin workingcapital. Accordingly,we are unableto presenta quantitative reconciliationof
suchforward-lookingnon-GAAPfinancialmeasuresto their mostdirectlycomparableforward-lookingGAAPfinancialmeasures. Amountsexcludedfrom thesenon-GAAPmeasuresin future periodscouldbe significant.

CautionaryStatementsregardingOil and GasQuantities
TheSECpermits oil andgascompanies,in their filingswith the SEC,to discloseonly proved,probableand possiblereservesthat meet the{9/Ωǎdefinitionsfor suchterms,and price and cost sensitivitiesfor suchreserves,and prohibitsdisclosureof
resourcesthat do not constitute suchreserves. The Companyusesterms in this presentation,suchasάŘƛǎŎƻǾŜǊŜŘǊŜǎƻǳǊŎŜǎΣέάǇƻǘŜƴǘƛŀƭΣέάǎƛƎƴƛŦƛŎŀƴǘresourceǳǇǎƛŘŜΣέάǊŜǎƻǳǊŎŜΣέάƴŜǘǊŜǎƻǳǊŎŜǎΣέάǊŜŎƻǾŜǊŀōƭŜǊŜǎƻǳǊŎŜǎΣέάŘƛǎŎƻǾŜǊŜŘǊŜǎƻǳǊŎŜΣέ
άǿƻǊƭŘ-classdiscoveredǊŜǎƻǳǊŎŜΣέάǎƛƎƴƛŦƛŎŀƴǘdefinedǊŜǎƻǳǊŎŜΣέάƎǊƻǎǎunriskedresourceǇƻǘŜƴǘƛŀƭΣέάŘŜŦƛƴŜŘgrowthǊŜǎƻǳǊŎŜǎΣέάǊŜŎƻǾŜǊȅǇƻǘŜƴǘƛŀƭέand similar terms or other descriptionsof volumesof reservespotentially recoverablethat the
{9/Ωǎguidelinesstrictly prohibit the Companyfrom includingin filingswith the SEC. Theseestimatesare by their nature more speculativethan estimatesof proved,probableand possiblereservesand accordinglyare subjectto substantiallygreater
riskof beingactuallyrealized. Investorsareurgedto considercloselythe disclosuresandriskfactorsin the/ƻƳǇŀƴȅΩǎSECfilings,availableon the/ƻƳǇŀƴȅΩǎwebsiteat www.kosmosenergy.com.

Potentialdrilling locationsandresourcepotential estimateshavenot beenriskedby the Company. Actuallocationsdrilled and quantitiesthat maybe ultimately recoveredfrom the/ƻƳǇŀƴȅΩǎinterest maydiffer substantiallyfrom theseestimates.
Thereis no commitmentby the Companyto drill all of the drilling locationsthat havebeenattributed thesequantities. Factorsaffectingultimate recoveryincludethe scopeof the/ƻƳǇŀƴȅΩǎongoingdrilling program,whichwill be directly affected
by the availabilityof capital,drilling and production costs,availabilityof drilling and completionservicesand equipment,drilling results,agreementterminations,regulatoryapprovaland actual drilling results, includinggeologicaland mechanical
factorsaffectingrecoveryrates. Estimatesof reservesandresourcepotentialmaychangesignificantlyasdevelopmentof the/ƻƳǇŀƴȅΩǎoil andgasassetsprovidesadditionaldata.

http://www.kosmosenergy.com/
http://investors.kosmosenergy.com/
http://www.kosmosenergy.com/
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Strong Growth Expected

A Differentiated Portfolio Fit For The Future

Near-term leverage to strong oil prices, long-term leverage to growing gas demand
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Robust balance sheet
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high quality assets

Strong ESG credentials
A portfolio fit for the future
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Potential for material 
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1P Reserves of ~300mmboe

ÅMore than double YE2020, reflecting:

ς Robust replacement ratio from existing 
assets

ς Recognition of Tortue 1P reserves

ς Oxy Ghana acquisition

Å1P reserves-to-production of ~12 years

2P Reserves of ~580mmboe

Å~20% growth over YE2020

ς 114% reserve replacement ratio excluding 
Oxy Ghana impact

Å2P reserves-to-production of >20 years

Growth Underpinned By Significant Reserves Base

Record reserves base: 2P reserves-to-production life of >20 years

Reserves: Liquids vs. Gas1

Kosmos 2P Reserves (mmboe)1

Ghana

Mauritania / Senegal

Gulf of Mexico

Equatorial Guinea

1. Kosmos reserves based on Ryder Scott Independent Reserves Report 1P (SEC) and 2P (PRMS)

2P

1P



4

Significant De-Leveraging Expected in 2022

Clear Path To De-leveraging

YE2021 leverage of ~2.5x in line with expectations...on track for below pre-COVID levels by YE2022

Increasing 
Production

Higher Oil Prices

Improving 
Hedging Outlook
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Absolute Debt P

Growing EBITDAX

Å 2022 EBITDAX expected to be materially enhanced

ς Higher production in Ghana

ς Higher oil/gas prices with improved hedging

ς Reducing unit costs/barrel

Significant Potential Debt Reduction

Å Up to $500 million reduction in debt in 2022 at 
$75/barrel:

ς Robust FCF ~$200m1

Á ~$50 million FCF for every $5/barrel oil price 
increase2

ς Shell exploration success (capped at $100m)

ς Ghana pre-emption proceeds >$100m

ς NOC loan re-financing ~$100m

1. Assumes realized prices for 1Q and $75/barrel for 2Q-4Q22
2. Includes hedging impact
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Highly Cash Generative Portfolio 

Material, sustainable FCF generation as Tortue Phase 1, Jubilee Southeast and Winterfell are delivered

2022E1

Near-term funding focused on delivering Tortue 
tƘŀǎŜ мΣ WǳōƛƭŜŜ {ƻǳǘƘŜŀǎǘ ŀƴŘ ²ƛƴǘŜǊŦŜƭƭΧ

ΧŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ƎǊƻǳǇ ǇǊƻŘǳŎǘƛƻƴ ōȅ 
over 50% by 2024 once fully ramped up

Scheduled capex is expected to fall significantly 
by 2024 

YŜȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŦǳƴŘŜŘ ŀƴŘ ǇǊƻŘǳŎƛƴƎΧ

ΧŘǊƛǾƛƴƎ ŀƴ ŜȄǇŜŎǘŜŘ ƳŀǘŜǊƛŀƭ ƛƴŎǊŜŀǎŜ ƛƴ 
sustainable FCF generation 

Enabling material shareholder returns

2024E

Production

Capex 

Free Cash 
Flow 

(@$75/bbl)

63-67,000
boepd

~$670
million

~$200
million

~100,000
boepd

<$500
million

>$700
million

+50%

+250%

-25%

1. Estimates for 2022 include impact of Ghana pre-emption, announced 21 March 2022
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Investing in People and Communities

Å100% local employees in all host countries of operation

ÅConsistently named a top workplace in Houston and Dallas

Å/ŀǇƛǘŀƭ ƛƴǾŜǎǘƳŜƴǘ ǎǳǇǇƻǊǘǎ ΨƧǳǎǘΩ ǘǊŀƴǎƛǘƛƻƴ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ŜƴŜǊƎȅ ƛƴ !ŦǊƛŎŀ

ÅSocial investment through an expanded Kosmos Innovation Center 
and other programs

Reducing Emissions

ÅAccelerating timeline to achieve carbon neutrality for Scope 1 and Scope 2 
operated emissions 

ÅPlanning for new equity emissions disclosure

ÅGas weighting of our portfolio set to increase as Tortuebegins production

Living our Values

ÅExperienced and diverse Board of Directors

ÅChairman and CEO-led Climate Change Task Force

ÅIndustry-leading position on transparency

ÅPublication of all petroleum agreements and project-level 
payments to governments is a key differentiator

/ƻƳƳƛǘƳŜƴǘ ǘƻ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŀ ΨWǳǎǘΩ 9ƴŜǊƎȅ ¢Ǌŀƴǎƛǘƛƻƴ

Strong ESG performance is an indicator of a business capable of delivering long term value

Social 
Performance

Governance

Environment



Strictly Private and Confidential

2021: A Year of Momentum
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2021: Operational Momentum

LNG development 
progressing

Tortue Phase 1 ~70% 
complete at YE21

Operational 
momentum building

>75,000 boepdexit 
rate achieved by YE21

Accretive, 
value-additive M&A

Successful OXY Ghana 
transaction

Strong 
ESG agenda

{ǳǇǇƻǊǘƛƴƎ ŀ άWǳǎǘ 
¢Ǌŀƴǎƛǘƛƻƴέ ƛƴ !ŦǊƛŎŀ

Enhanced 
reserves base

>20-year 2P 
reserves/production
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Jubilee Drilling Enhances Performance2

2021: Ghana ςA Pivotal Year

Production

Å 4Q Production: 

ς Jubilee: ~80,000 bopd (~32,000 net1)

ς TEN: ~27,000 bopd (~7,000 net1)

Å FY21 Production: 

ς Jubilee: ~75,000 bopd (~21,000 net1)

ς TEN: ~33,000 bopd (~6,000 net1)

Improved operational performance

Å Returned to drilling at Jubilee and TEN with four 
wells 

ς Jubilee: 2 producers, 1 water injector

ς TEN: 1 gas injector

Å High levels of water injection, gas offtake and 
FPSO uptime

1. Assumes Oxy Ghana assets were acquired on 1 October 2021
2. 30-day rolling average

Increased activity and reliable operations are delivering
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2021: Oxy Ghana Transaction Accelerates Strategy

Strategic, value-accretive M&A

Jubilee TEN

Kosmos 38.32% (+14.3%) 19.76% (+2.8%)

Tullow (Op) 38.98% 54.84%

Petro SA 3.01% 4.45%

GNPC 19.69% 20.95%

Interests Post Pre-emption

Ghana AssetsRight transaction, right time

ÅKosmos was uniquely positioned to execute the 
transaction

ựStrong track record in Ghana

ựEquity and bond investor support

Strong operational and financial performance

ÅThe assets have performed well since the acquisition 
closed in October 2021

ựPayback expected to reduce to <2 years at current strip

Pre-emption update

Å Tullow and PetroSAboth exercised pre-emption rights

ς Pre-emption transaction with Tullow has been 
completed (announced 21st March 2022)

ς Process for PetroSAongoing and subject to approval 
by the Government of Ghana

Å Net proceeds approximately $125 million1

1. As per announcement of 21 march 2022, ~$118m has been received from Tullow, with the remainder expected from PetroSA
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2021: Equatorial Guinea ςReturn To Drilling

First infill wells drilled on the assets since 2015

Production

Å 4Q Production: ~30,000 bopd (~10,000 net)

Å FY21 Production: ~30,000 bopd (~10,000 net)

Successful infill drilling campaign

Å First drilling campaign since 2015

Å Two jackupwells drilled

ς OG-01

ς OB-14

Å Ceiba and Okume currently producing at levels 
not seen in over 18 months

2H21 Drilling Enhances Ceiba & Okume Performance1

Jack-up rig on OkumeBravo Platform
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2021: U.S. Gulf of Mexico ςILX Success

Successful Tornado Dump Flood 1

Winterfell-1&2 Cross Section

Winterfell unlocks ~100 mmboe gross resource potential with further upside

Production

Å 4Q Production: ~21,000 boepd

Å FY21 Production: ~20,000 boepd 

Infill drilling campaign

Å Tornado-5 exceeding expectations

Infrastructure-led exploration

Å Winterfell discovery and follow-on appraisal 
success

Å ~100 mmboe gross resource potential in the 
central Winterfell area

Å Close proximityto several potential host 
platforms

Hurricane Ida 
shutdown
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2021: Tortue Development ςSignificant Progress

All key workstreams making progress: ~70% complete at YE21

FPSO

Å The last four of the eight process modules were 
successfully lifted onto the deck at year-end

Å Mechanical completion of the process sub-
systems is underway 

Hub Terminal

Å Construction complete of the 21st (and final) 
caisson of the breakwater

Å Piling installation (commenced in 4Q21) for the 
jetty in preparation for the delivery of the hub 
terminal facilities

Subsea

Å The Amazon (pipe laying vessel) completed its 
nautical trials in the North Sea in preparation for 
the offshore installation campaign in 2Q22

FLNG

Å All four mixed refrigerant compressors lifted 
onboard 

Å Pipe rack installation operations commenced

FPSO ςTopsides Installation

FPSO ςCOSCO Shipyard


