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NEED TO KNOW

o The Kuda Tasi / Jahal (KTJ) Front End Engineering and Design
(FEED) is complete, which is another major project milestone.

o This project has advanced rapidly, and is on-track for a Final
Investment Decision in ~mid-CY2026 and ultimately first oil

Find
production in late CY2027. lerr!'ergeyr
e Cash as at 31 January 2026 was A$18.7M to fund the company

through the engineering and design process. KTJ Capex is

expected to be debt-funded and project finance activities are

currently underway Finder Energy is an ASX-listed oil and gas production
company with development assets in Timor-Leste, and

. es R exploration acreage in Australia and the UK North Sea.
The completion of FEED transitions the KTJ project from the concept The company's flagship project is the Kuda Tasi and Jahal

phase, into procurement, financing and approvals processes. oil fields in Timor-Leste PSC-19-11

The company is now in a development phase, with attendant project risks,

but FDR enlisted tier-1 companies (e.g. SLB, formerly known as Valuation A$0.800 (unchanged)
Schlumberger, and Subsea7) and others to do the work thus mitigating
construction and development risk. Current price ~ A$0.545

At 31 Jan 2025, FDR had A$18.7M in cash to fund design activities. Project Market cap A$270M
financing activities are underway to fund the company's share of capex. Cashonhand $19M (31 Jan 26)

Investment Thesis

Several important KTJ project engineering milestones have been met, Upcoming Catalysts / Next News
increasing confidence in project delivery and lowering associated risks.

Project finance, or other sources of funds for development capex are yet to Period

be secured. 1H26 Secure project finance
1Q26 Award drilling contracts

The KTJ project is aiming to commence production at 25,000-30,000 2Q26 Book 2P reserves & FID

barrels of oil per day (BOPD) and with follow-on development to maintain or 2027 Drilling & development

increase this figure. The revenue and cash-flow impact from such high initial
rates are substantial. Assuming an initial 25,000BOPD production rate, the
fields could deliver ~1OMMBBLS (gross) in the first 18 months, generating Share Price (A$)
gross revenue of ~US$670M.(FDR share: 66%)

0.70

KTJ is intended as a hub for further activity. The PSC has resources and
exploration targets other than KTJ. The wholly-owned FPSO is key process 0.60
infrastructure and provides a development pathway for these other prospects, 0.50
principally the Krill and Squilla discoveries. 0.40
Valuation: A$0.80, Risks & Catalysts 0%
0.20
Our valuation is a DCF of KTJ cashflows, plus nominal value for exploration 0.10
prospects in the PSC and the UK. Key variables apart from oil prices, will be 0.00
the initial production rates, and size and cost of debt finance required to fund 027122024 2800212025 28/0572025 210082025 13112025
FDR's share of capex (~US$170M) Source: FactSet, MST Access

Risks include availability of project finance for development, oil prices, drilling
operations and project construction. Key catalysts over the outlook are
securing finance for FDR's share of the KTJ development, and a FID
decision.

This report has been prepared and issued by the named analyst of MST Access in consideration of a fee payable by: Finder Energy Holdings Ltd (FDR.AX)
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Figure 1: Financial Summary. All figures in A$ unless otherwise stated. Financial year June 30

Finder Energy Holdings Ltd FDR.AX
Figures in A% unless otherwise stated However field valuation in US$
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Source: MST Access estimates
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FEED completion another major project milestone

Completion of the FEED process brings to an end the concept phase and transitions the company to a
development phase. The FEED process was carried out by an alliance of tier-1 contractors, SLB,
Subsea?, and OneSubsea.

Critical design elements which have been defined are:
o Subsurface and reservoir studies for flow assurance and production forecasting.
o Drilling, completion and well design, for three production wells.

e Subsea production system comprising three subsea well-heads and submersible pump
manifolds.

o Field construction and logistics for vessel and transport.

Figure 2 shows the development schematic.

Figure 2: Schematic of KTJ project surface, subsea and sub-surface elements

Source: Company

Figure 1 - 3D visualisation of the final KT) development concept

T ERES]

Kuda Tasi and Jahal (KTJ) basics.

Finder's primary asset is its working interest in Production Sharing Contract (PSC) 19-11 in Timor-
Leste. This PSC contains the undeveloped Kuda Tasi and Jahal oil fields, single-well Krill and Squilla
discoveries, and numerous exploration targets. FDR's working interest in the PSC is 66%.

The KTJ fields are well defined geologically, with excellent reservoir characteristics capable of
supporting initial production rates in the 25,000-30,000BOPD range, producing from 3 wells into the
Petrojarl-1 FPSO. At FID, we expect more detail as to the production rates, operating and capital
costs.

The financial impacts are significant, and front-loaded due to initial high rates of production. Assuming
a start-up production rate of 25,000BOPD, the project could deliver ~10MMbbls of oil in the first 18
months. At current Brent oil prices, that would net the joint venture ~US650M. At FDR's working
interest share of 66%, the company's potential revenue stream in the first 18 months approximates
US$430M. Depletion rates from KTJ will be steep once the field is off plateau, but after that FDR plans
development of satellite fields, Krill and Squilla, and exploration of other targets defined by last years
3D-siesmic reprocesssing.

Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.
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Figure 3: FDR fields and prospects and regional context
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Source: Company

Valuation: A$0.80 (Unchanged)

Our valuation is a DCF of forecast Kuda Tasi and Jahal cash flows.

Other KTJ cashflow model assumptions are:

Brent oil price of US$65/bbl in CY2027 and escalated at 2% p.a. (Unchanged).
A$/US$ exchange rate for conversion of US$ cashflows to A$ of 70c.

Kuda Tasi and Jahal entering production in late 4Q2027, delivering 27 million barrels of oil (gross)
over project life.

Initial production rates are 25,000BOPD (gross).
Net after tax cash flows are discounted at 12% nominal.

Cash $19M as at 31 January 2026.

Our valuation is sensitive to a number of variables.

Oil prices over the first year of peak flow rates will be very important to pay-back time.

Initial production rates will shape initial cash flows. These are TBD, but we note rates in the
25,000-30,000BOPD range are being evaluated. We assume the low end.

The quantum and price of project debt. Financing activities are underway. We assume FDR is
successful in securing the level of debt funds required, but if not then an equity "cushion" may be
required which would necessitate a capital raising. Our forecasts do not assume this.

Figure 4: Sum-of-parts valuation

Asset Value (USSM) Unrisked Risk Rizsked  0Qil (2C) BOE USS/BOE
USSM % USSM MMbbls Net USS/bbl

Prospective resources & acreage

Kuda Tasi & Jahal 294 100% 294 16.8 16.8 17.48

Other PSC-19-11 prospects 17 50% 9 113 1

UK 2 2 0.00

W.A Bedout basin ] ] 0.0

Caorporate =21 -21

Total E&P assets (USD) 282 283

AE/USE exchange rate 0.70 0.70

Total E&P assets in ASM 417 405

Cash (31 Jsn 26)- AS 187 187

Cap raise- AS 250 250

Total equity value-AS 451 445

Share count 455 485

Options 11 11

Perf Rights 58 58

Per share- AS 0.82 0.80

Source: MST Access
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Risk factors

Reserves and production. The Kuda Tasi & Jahal fields and resources are defined from 5 wells,
however there is no production history, only test results to inform how these fields behave over the
proposed development period of the next 5-7 years.

Kuda Tasi project execution and ongoing operation. FDR have secured the services of SLB Ltd to
design and execute the KTJ project, and Amplus to operate the FPSO. Other operators and third-party
contractors are necessary to operate this project over its life. The reliance on third parties brings
compliance and managerial risks.

Funding. FDR will need to source external funds, from shareholders, debt providers, industry partners
or service providers, for its share of development capex, which is estimated to be ~US$170M. This
may not be forthcoming, or may come with onerous conditions.

Oil prices are a key risk. The Kuda Tasi and Jahal oil developments are small in terms of oil reserves,
with high upfront capex, followed by high early production and then steep decline over 5-6 years. Low
oil prices at any time would threaten economics particularly in the years immediately after start-up
when production is maximised.

Catalysts

o Lock-in debt finance for FDR's share of capex: early 2026.

o Complete Petrojarl acquisition (early 2026).

o Engage a drilling contractor for the three well development program.

e Mid 2026: Final Investment Decision (FID)

o 2H-2026-2027: Development drilling, FPSO deployment to the field, and construction activity

e Late 2027: First oil production.

Report prepared by MST Access, a registered business name of MST Financial Services Limited ABN 54 617 475 180 AFSL 500 557.
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General Advice Warning

MST Access Research may not be construed as personal advice or recommendation. MST Access encourages investors to seek independent financial advice regarding the
suitability of investments for their individual circumstances and recommends that investments be independently evaluated. Investments involve risks and the value of any investment
or income may go down as well as up. Investors may not get back the full amount invested. Past performance is not indicative of future performance. Estimates of future
performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price provided is that of the primary exchange for the issuer’s
securities or investments. The information contained within MST Access Research is published solely for information purposes and is not a solicitation or offer to buy or sell any
financial instrument or participate in any trading or investment strategy. Analysis contained within MST Access Research publications is based upon publicly available information
and may include numerous assumptions. Investors should be aware that different assumptions can and do result in materially different results.

MST Access Research is distributed only as may be permitted by law. It is not intended for distribution or use by any person or entity located in a jurisdiction where distribution,
publication, availability or use would be prohibited. MST makes no claim that MST Access Research content may be lawfully viewed or accessed outside of Australia. Access to
MST Access Research content may not be legal for certain persons and in certain jurisdictions. If you access this service or content from outside of Australia, you are responsible for
compliance with the laws of your jurisdiction and/or the jurisdiction of the third party receiving such content. MST Access Research is provided to our clients through our proprietary
research portal and distributed electronically by MST Financial Services to its MST Access clients. Some MST Access Research products may also be made available to its clients
via third party vendors or distributed through alternative electronic means as a convenience. Such alternative distribution methods are at MST Financial Services’ discretion.

Access & Use

Any access to or use of MST Access Research is subject to the Terms and Conditions of MST Access Research. By accessing or using MST Access Research you hereby agree to
be bound by our Terms and Conditions and hereby consent to MST Financial Services collecting and using your personal data (including cookies) in accordance with our Privacy
Policy, including for the purpose of a) setting your preferences and b) collecting readership data so we may deliver an improved and personalised service to you. If you do not agree
to our Terms and Conditions and/or if you do not wish to consent to MST Financial Services’ use of your personal data, please do not access this service.

Copyright of the information contained within MST Access Research (including trademarks and service marks) are the property of their respective owners. MST Access Research,
video interviews and other materials, or any portion thereof, may not be reprinted, reproduced, sold or redistributed without the prior written consent of MST Financial Services.

.||| mstaccess.com.au


https://www.mstaccess.com.au/terms-of-use
https://www.mstaccess.com.au/privacy-policy
https://www.mstaccess.com.au/privacy-policy

