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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR 

INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE 

A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. 

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION AS STIPULATED UNDER THE 

MARKET ABUSE REGULATION (EU) NO 596/2014 (INCORPORATED INTO UK LAW BY VIRTUE 

OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 AS AMENDED BY VIRTUE OF THE 

MARKET ABUSE (AMENDMENT) (EU EXIT) REGULATIONS 2019). UPON THE PUBLICATION OF 

THIS ANNOUNCEMENT VIA A REGULATORY INFORMATION SERVICE, THIS INSIDE 

INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN. 

FOR IMMEDIATE RELEASE 

24 June 2026 

RECOMMENDED ACQUISITION 

of 

Pharos Energy plc (“Pharos”) 

by 

Ratio Petroleum Energy LP (“Ratio”) 

to be effected by means of a scheme of arrangement 

under Part 26 of the Companies Act 2006 

Summary 

•     



        Acquisition





• 





o Cash Consideration

o 



           

          

          

Special Dividend

o 





"FY25 Final Dividend"

"Permitted Dividends"
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

Shareholder support

• 



   



•  









• 

           



•  

Background to and reasons for the recommendation 
 
Background and strategic backdrop to the Acquisition 

• 





• 

            

         



• 

            







o 





o 

o 



o 



The terms of the Acquisition and the process 

•   










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



Summary

•           



    



• 

o 

           



o 

   



    





Strategic rationale for the Acquisition 

• 













• 

o          



           



o 



  

   



o  



Recommendation 

• 









• 

       



9







     





Timetable and Conditions 

•               







•   



o 

    



              



o 





o 

o 



o 

•             





•     

              



             







“Over the last 23 months, the team has put Pharos in a position where this all cash offer is possible. 

Vietnam production and exploration license extensions have been delivered alongside the execution of 

a successful six well drilling campaign. In Egypt we have consolidated the concession agreement 

delivering improved fiscal terms and importantly we have recovered all outstanding receivables in 

country.  However, our producing assets are relatively mature and the future sustained growth of the 

business, which includes the exploration drilling of Blocks 125 and 126 in Vietnam needs significant 

investment from a scaled operator with an appetite for exploration risk, a track record of exploration 

success and with access to plentiful low cost capital.   

Many of our major shareholders, most of which have been invested for very many years, require liquidity 

at this stage of the company’s development, as reflected in the 41.76% irrevocables received.  This 

shareholder dynamic, alongside the advice on the financial terms of the Acquisition received from 

Rothschild & Co, means this is an offer which is recommended by the Pharos Board." 
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

“We are pleased to announce our recommended offer for Pharos today. A combination of Ratio with 

Pharos makes strong strategic sense, creating a balanced production and exploration company with 

the reputation, scale, balance sheet strength and technical capabilities to unlock further opportunities 

from a combined quality asset base. Together with the support of the wider Pharos Group, the enlarged 

company shall be a platform for future value growth.  

We believe this cash offer provides an attractive outcome for the shareholders of Pharos, as witnessed 

by the strong level of irrevocables we received representing 41.76 per cent of Pharos’ issued share 

capital. Our offer provides the certainty of a cash return at an attractive premium to the long-term share 

price and gives Pharos’ shareholders liquidity for their shares which has not been available in recent 

trading.”  

This summary should be read in conjunction with the full text of this announcement. The 

Acquisition shall be subject to the Conditions and further terms set out in Appendix I to this 

announcement and to the full terms and conditions which shall be set out in the Scheme 

Document. Appendix II to this announcement contains the sources of information and bases of 

calculations of certain information contained in this announcement, Appendix III contains a 

summary of the irrevocable undertakings received in relation to this Acquisition and Appendix 

IV contains definitions of certain expressions used in this summary and in this announcement.

Enquiries:

Ratio Petroleum Energy LP 


 







Shore Capital (Financial Adviser to Ratio) 









Pharos 



 



Rothschild & Co (Financial Adviser and Rule 3 Adviser to 
Pharos) 









Camarco (PR Adviser to Pharos) 







 



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 



 

 

Important notices 

Shore Capital and Corporate Limited ("Shore Capital"), which is authorised and regulated by the 

Financial Conduct Authority in the United Kingdom, is acting exclusively as financial adviser to Ratio 

and no one else in connection with the Acquisition and the matters and arrangements set out in this 

announcement. Shore Capital will not regard any other person as their client in relation to the Acquisition 

or any other matter or arrangement set out in this announcement and will not be responsible to anyone 

other than Ratio for providing the protections afforded to clients of Shore Capital, nor for providing 

advice in relation to the Acquisition or any other matter or arrangement referred to in this announcement. 

Neither Shore Capital nor any of their respective affiliates (nor their respective directors, officers, 

employees or agents) owes or accepts any duty, liability or responsibility whatsoever (whether direct or 

indirect, consequential, whether in contract, in tort, in delict, under statute or otherwise) to any person 

who is not a client of Shore Capital in connection with the Acquisition, this announcement, any statement 

contained herein or otherwise. No representation or warranty, express or implied, is made by Shore 

Capital as to the contents of this announcement. 

N.M. Rothschild & Sons Limited ("Rothschild & Co"), which is authorised and regulated by the 

Financial Conduct Authority in the United Kingdom, is acting exclusively as financial adviser and Rule 

3 adviser to Pharos and no one else in connection with the Acquisition and the matters and 

arrangements set out in this announcement. Rothschild & Co will not regard any other person as its 

client in relation to the Acquisition or any other matter or arrangement set out in this announcement and 

will not be responsible to anyone other than Pharos for providing the protections afforded to clients of 

Rothschild & Co, nor for providing advice in relation to the Acquisition or any other matter or 

arrangement referred to in this announcement. Neither Rothschild & Co nor any of its affiliates (nor their 

respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility 

whatsoever (whether direct or indirect, consequential, whether in contract, in tort, in delict, under statute 

or otherwise) to any person who is not a client of Rothschild & Co in connection with the Acquisition, 

this announcement, any statement contained herein or otherwise. No representation or warranty, 

express or implied, is made by Rothschild & Co as to the contents of this announcement. 

Further information 

This announcement is for information purposes only and is not intended to and does not constitute, or 

form part of, an offer to sell or an invitation to purchase any securities or the solicitation of an offer to 

buy, otherwise acquire, subscribe for, sell or otherwise dispose of any securities, pursuant to the 

Acquisition or otherwise, nor shall there be any purchase, sale, issuance or exchange of securities or 

such solicitation in any jurisdiction in which such offer, invitation, solicitation, purchase, sale, issuance 

or exchange is unlawful. 

The Acquisition shall be made solely by means of the Scheme Document (or, if the Acquisition is 

implemented by way of a Takeover Offer, any document by which the Takeover Offer is made) which, 

together with the Forms of Proxy (or forms of acceptance, if applicable), shall contain the full terms and 

conditions of the Acquisition, including details of how to vote in respect of the resolutions proposed in 

connection with the Acquisition. Any vote, approval, decision in respect of, or other response to, the 

Acquisition should be made only on the basis of the information contained in the Scheme Document (or 

if the Acquisition is to be implemented by way of a Takeover Offer, the Offer Document). 
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The statements contained in this announcement are made as at the date of this announcement, unless 

some other time is specified in relation to them, and the release of this announcement shall not give 

rise to any implication that there has been no change in the facts set out in this announcement since 

such date. 

This announcement has been prepared for the purpose of complying with English law, the Code, the 

Market Abuse Regulation and the Disclosure Guidance and Transparency Rules, and the information 

disclosed may not be the same as that which would have been disclosed if this announcement had 

been prepared in accordance with the laws of jurisdictions outside England and Wales. The Acquisition 

will be subject to the applicable requirements of the Code, the Panel, the London Stock Exchange and 

the Financial Conduct Authority. 

Pharos will prepare the Scheme Document to be distributed to Pharos Shareholders. The Acquisition 

will be implemented solely pursuant to the terms of the Scheme Document (or, in the event that the 

Acquisition is to be implemented by means of a Takeover Offer, the Offer Document), which, together 

with the Forms of Proxy, will contain the full terms and conditions of the Acquisition, including details of 

how to vote in respect of the Acquisition. Pharos Shareholders are advised to read the Scheme 

Document (including the related Forms of Proxy) (and/or, in the event that the Acquisition is to be 

implemented by way of a Takeover Offer, the Offer Document) carefully once these become available 

because they will contain important information in relation to the Acquisition. Any decision in respect of 

the Scheme or other response in relation to the Acquisition by Pharos Shareholders should be made 

only on the basis of the information contained in the Scheme Document (and/or, in the event that the 

Acquisition is to be implemented by way of a Takeover Offer, the Offer Document).  

This announcement contains inside information in relation to each of Pharos and Ratio for the purposes 

of Article 7 of the Market Abuse Regulation. The person responsible for making this announcement on 

behalf of Pharos is Katherine Roe, Chief Executive Officer of Pharos and the person responsible for 

making this announcement on behalf of Ratio is Itay Raphael, Chief Executive Officer of Ratio. 

This announcement does not constitute a prospectus or prospectus exempted document. 

Ratio reserves the right to elect (with the consent of the Panel) to implement the Acquisition by way of 

a Takeover Offer as an alternative to the Scheme. In such event, the Takeover Offer will be implemented 

on substantially the same terms, so far as applicable, as those which would apply to the Scheme, 

subject to appropriate amendments to reflect the change in structure by which the Acquisition is to be 

implemented and compliance with all applicable laws. 

Overseas shareholders 

The release, publication or distribution of this announcement in or into certain jurisdictions other than 

the United Kingdom may be restricted by the laws and/or regulations of those jurisdictions. Persons into 

whose possession this announcement comes who are not resident in the United Kingdom or who are 

subject to the laws and/or regulations of any jurisdiction other than the United Kingdom should inform 

themselves of, and observe, any such applicable laws and/or regulations in their jurisdiction. In 

particular, the ability of persons who are not resident in the United Kingdom to vote their Pharos Shares 

with respect to the Scheme at the Court Meeting or the resolution(s) at the General Meeting, or to 

appoint another person as proxy to vote at the Court Meeting or the General Meeting on their behalf, 

may be affected by the laws of the relevant jurisdiction in which they are located. Further details in 

relation to Overseas Shareholders will be contained in the Scheme Document. Any failure to comply 

with any such restrictions may constitute a violation of the securities laws of any such jurisdiction. To 

the fullest extent permitted by applicable law, the companies and persons involved in the Acquisition 

disclaim any responsibility or liability for the violation of such restrictions by any person. 

Unless otherwise determined by Ratio or required by the Code, and permitted by applicable law and 

regulation, the Acquisition shall not be made available, directly or indirectly, in, into or from a Restricted 
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Jurisdiction where to do so would violate the laws in that jurisdiction and no person may vote in favour 

of the Acquisition by any such use, means, instrumentality or form within a Restricted Jurisdiction or 

any other jurisdiction if to do so would constitute a violation of the laws of that jurisdiction. Accordingly, 

copies of this announcement and all documents relating to the Acquisition are not being, and must not 

be, directly or indirectly, mailed or otherwise forwarded, distributed or sent in, into or from a Restricted 

Jurisdiction where to do so would violate the laws in that jurisdiction, and persons receiving this 

announcement and all documents relating to the Acquisition (including custodians, nominees and 

trustees) must not mail or otherwise distribute or send them in, into or from such jurisdictions where to 

do so would violate the laws in that jurisdiction. If the Acquisition is implemented by a Takeover Offer 

(unless otherwise permitted by applicable law or regulation), the Takeover Offer may not be made, 

directly or indirectly, in or into or by use of the mails or any other means or instrumentality (including, 

without limitation, facsimile, email or other electronic transmission, telex or telephone) of interstate or 

foreign commerce of, or any facility of a national state or other securities exchange, of any Restricted 

Jurisdiction and the Takeover Offer will not be capable of acceptance by any such use, means, 

instrumentality or facilities or from or within any Restricted Jurisdiction. 

The availability of the Acquisition to Pharos Shareholders who are not resident in the United Kingdom 

may be affected by the laws of the relevant jurisdictions in which they are resident. Persons who are 

not resident in the United Kingdom should inform themselves of, and observe, any applicable 

requirements. 

Additional Information for Pharos Shareholders Resident in the United States 

Pharos Shareholders resident in the United States should note that the Acquisition relates to the shares 

of an English company and is being made by means of a scheme of arrangement provided for under, 

and governed by, the law of England and Wales. A transaction effected by means of a scheme of 

arrangement is not subject to the tender offer rules or the proxy solicitation rules under the US Securities 

Exchange Act of 1934, as amended (the "US Exchange Act"). Accordingly, the Acquisition is subject 

to the disclosure and procedural requirements and practices applicable in the United Kingdom to 

schemes of arrangement which differ from the disclosure and procedural requirements of United States 

tender offer and proxy solicitation rules. If, in the future, Ratio exercises the right to implement the 

Acquisition by way of a Takeover Offer and determines to extend the Takeover Offer into the United 

States, the Acquisition will be made in compliance with applicable United States laws and regulations, 

including (to the extent applicable and subject to any applicable exemptions) Section 14(e) of the US 

Exchange Act and Regulation 14E thereunder. Any such Takeover Offer would be made in the United 

States by Ratio and no one else. 

Financial information included in this announcement and the Scheme Document has been or will have 

been prepared in accordance with accounting standards under UK-adopted international accounting 

standards and in accordance with International Financial Reporting Standards ("IFRS") and thus may 

not be comparable to financial information of US companies or companies whose financial statements 

are prepared in accordance with generally accepted accounting principles in the United States ("US 

GAAP"). US GAAP differs in certain significant respects from accounting standards applicable in the 

United Kingdom. None of the financial information in this announcement has been audited in 

accordance with auditing standards generally accepted in the United States or the auditing standards 

of the Public Company Accounting Oversight Board (United States). 

The receipt of cash pursuant to the Acquisition by a US holder of Pharos Shares as consideration for 

the transfer of its Scheme Shares pursuant to the Scheme may be a taxable transaction for US federal 

income tax purposes and under applicable US state and local, as well as foreign and other, tax laws. 

Each Pharos Shareholder is therefore urged to consult with independent legal, tax and financial 

advisers in connection with making a decision regarding the Acquisition. 

Ratio and Pharos are each organised and located in a non-US jurisdiction and some or all of their 

officers and directors may be residents of a non-US jurisdiction. In addition, most or all of the assets of 
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Ratio and Pharos are located outside the United States. It may therefore be difficult for holders of Pharos 

Shares located in the United States to effect service of process within the United States upon Ratio or 

Pharos or to enforce their rights and any claim arising out of US securities law. It may not be possible 

to sue Ratio and Pharos (or their officers and directors) in a non-US court for violations of US securities 

laws. Furthermore, it may be difficult to compel Ratio or Pharos and their respective affiliates to subject 

themselves to the jurisdiction or judgment of a US court. 

In accordance with normal UK practice and to the extent permitted under Rule 14e-5(b) of the US 

Exchange Act (if applicable), Ratio, certain affiliated companies and their nominees or brokers (acting 

as agents), may from time to time make certain purchases of, or arrangements to purchase, Pharos 

Shares outside of the United States, other than pursuant to the Acquisition, until the date on which the 

Acquisition and/or Scheme becomes effective, lapses or is otherwise withdrawn. If such purchases or 

arrangements to purchase were to be made they would occur either in the open market at prevailing 

prices or in private transactions at negotiated prices and comply with applicable law, including English 

law, the Code and the US Exchange Act. Any information about such purchases will be disclosed as 

required in the UK, will be reported to the Regulatory News Service of the London Stock Exchange and 

will be available on the London Stock Exchange website at https://www.londonstockexchange.com/.  

Neither the US Securities and Exchange Commission nor any securities commission of any state of the 

United States has approved or disapproved the Acquisition, passed upon the fairness of the Acquisition, 

or passed upon the adequacy or accuracy of this announcement. Any representation to the contrary is 

a criminal offence in the United States. 

Forward looking statements  

The information provided in this announcement contains certain forward-looking statements and 

information (collectively, "forward-looking statements") within the meaning of applicable securities 

laws. Such forward-looking statements include, without limitation, forecasts, estimates, expectations 

and objectives for future operations that are subject to assumptions, risks and uncertainties, many of 

which are beyond the control of Ratio or Pharos. Forward-looking statements are predictive in nature, 

depend upon or refer to future events or conditions, or include words such as "expect", "plan", 

"anticipate", "believe", "intend", "maintain", "continue to", "pursue", "design", "result in", "sustain" 

"estimate", "potential", "growth", "near-term", "long-term", "forecast", "contingent" and similar 

expressions, or are events or conditions that "will", "would", "may", "could" or "should" occur or be 

achieved. The forward-looking statements contained in this announcement speak only as of the date 

hereof and are expressly qualified by this cautionary statement. 

In addition, information and statements relating to reserves are by their nature forward-looking 

statements, as they involve the implied assessment, based on certain estimates and assumptions, that 

the reserves described exist in the quantities predicted or estimated, and can be profitably produced in 

the future. The recovery and reserve estimates of Pharos’ reserves provided herein are estimates only, 

and there is no guarantee that the estimated reserves will be recovered. Consequently, actual results 

may differ materially from those anticipated in the forward-looking statements. 

Forward-looking statements are based upon, among other things, factors, expectations and 

assumptions that Ratio and Pharos have made as at the date of this announcement regarding, among 

other things: the satisfaction of the conditions to closing of the Acquisition in a timely manner, if at all, 

including the receipt of all necessary approvals; and that the Acquisition will comply with all applicable 

requirements of the Code, the Panel, the London Stock Exchange and the Financial Conduct Authority. 

Undue reliance should not be placed on the forward-looking statements because no assurance can be 

given that they will prove to be correct. Since forward-looking statements address future events and 

conditions, by their very nature they involve inherent risks and uncertainties. These risks include, but 

are not limited to: the completion and timing of the Acquisition; the ability of Ratio and Pharos to receive, 

in a timely manner, the necessary regulatory, Court, shareholder, stock exchange and other third-party 
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approvals and to satisfy the other conditions to closing of the Acquisition; the ability of the parties to 

complete the Acquisition on the terms contemplated by Ratio and Pharos or at all; consequences of not 

completing the Acquisition, including the volatility of the share prices of Ratio and Pharos, negative 

reactions from the investment community, and the required payment of certain costs related to the 

termination of the Acquisition; and the focus of management’s time and attention on the Acquisition and 

other disruptions arising from the Acquisition. 

Except as may be required by applicable securities laws, neither Ratio nor Pharos assume any 

obligation or intent to update publicly or revise any forward-looking statements made herein, whether 

as a result of new information, future events or otherwise. 

No profit forecasts, profit estimates or quantified financial benefit statement 

No statement in this announcement is intended as a profit forecast, profit estimate or quantified financial 

benefit statement for any period and no statement in this announcement should be interpreted to mean 

that earnings or earnings per share for Ratio or Pharos, as appropriate, for the current or future financial 

years would necessarily match or exceed the historical published earnings or earnings per share for 

Ratio or Pharos, as appropriate. 

Disclosure requirements of the Code 

Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent. or more of any class of 

relevant securities of an offeree company or of any securities exchange offeror (being any offeror other 

than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in 

cash) must make an Opening Position Disclosure following the commencement of the offer period and, 

if later, following the announcement in which any securities exchange offeror is first identified. An 

Opening Position Disclosure must contain details of the person’s interests and short positions in, and 

rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities 

exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be 

made by no later than 3.30 p.m. (London time) on the 10th business day following the commencement 

of the offer period and, if appropriate, by no later than 3.30 p.m. (London time) on the 10th business 

day following the announcement in which any securities exchange offeror is first identified. Relevant 

persons who deal in the relevant securities of the offeree company or of a securities exchange offeror 

prior to the deadline for making an Opening Position Disclosure must instead make a Dealing 

Disclosure. 

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent. or more of any 

class of relevant securities of the offeree company or of any securities exchange offeror must make a 

Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any 

securities exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of 

the person’s interests and short positions in, and rights to subscribe for, any relevant securities of each 

of (i) the offeree company and (ii) any securities exchange offeror(s), save to the extent that these 

details have previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 

8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the business day following 

the date of the relevant dealing. 

If two or more persons act together pursuant to an agreement or understanding, whether formal or 

informal, to acquire or control an interest in relevant securities of an offeree company or a securities 

exchange offeror, they shall be deemed to be a single person for the purpose of Rule 8.3. 

Opening Position Disclosures must also be made by the offeree company and by any offeror and 

Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons 

acting in concert with any of them (see Rules 8.1, 8.2 and 8.4). 

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position 

Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel’s 

website at http://www.thetakeoverpanel.org.uk, including details of the number of relevant securities in 
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issue, when the offer period commenced and when any offeror was first identified. You should contact 

the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you 

are required to make an Opening Position Disclosure or a Dealing Disclosure. 

Electronic communications 

Please be aware that addresses, electronic addresses and certain information provided by Pharos 

Shareholders, persons with information rights and other relevant persons for the receipt of 

communications from Pharos may be provided to Ratio during the offer period as requested under 

Section 4 of Appendix 4 of the Code to comply with Rule 2.11(c) of the Code. 

Publication on website and availability of hard copies  

A copy of this announcement will be made available, free of charge, subject to certain restrictions 

relating to persons resident in Restricted Jurisdictions, on Ratio’s and Pharos’ websites at 

https://ratiopetroleum.com/Offer-disclaimer/ and https://www.pharos.energy/investors/offer respectively 

by no later than 12 noon (London time) on 25 June 2026. For the avoidance of doubt, the contents of 

these websites are not incorporated into and do not form part of this announcement 

Pharos Shareholders and persons with information rights may request a hard copy of this 

announcement by: contacting Pharos’ Registrar, Equiniti, by writing to them at Highdown House, 

Yeoman Way, Worthing, West Sussex, United Kingdom, BN99 6DA or by calling them on +44 (0)371 

384 2050 during business hours (lines are open from 8.30 a.m. to 5.30 p.m., Monday to Friday 

(excluding public holidays in England and Wales)). Calls are charged at the standard geographical rate 

and will vary by provider. Calls outside the United Kingdom will be charged at the applicable 

international rate. Please note that Equiniti cannot provide any financial, legal or tax advice. Calls may 

be recorded and monitored for security and training purposes. 

Pharos Shareholders and persons with information rights may also request that all future documents, 

announcements and information to be sent to them in relation to the Acquisition should be sent to them 

in hard copy form, again by writing to the address set out above or by calling the telephone number 

above.  

If you are in any doubt about the contents of this announcement or the action you should take, you are 

recommended to seek your own independent financial advice immediately from your stockbroker, bank 

manager, solicitor, accountant or independent financial adviser duly authorised under the Financial 

Services and Markets Act 2000 (as amended) if you are resident in the United Kingdom or, if not, from 

another appropriately authorised independent financial adviser. 

Rounding 

Certain figures included in this announcement have been subjected to rounding adjustments. 

Accordingly, figures shown for the same category presented in different tables may vary slightly and 

figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede 

them. 

Rule 2.9 Disclosure 

In accordance with Rule 2.9 of the Code, Pharos confirms that as at the date of this announcement, it 

has in issue and admitted to trading on the main market of the London Stock Exchange 416,320,478

ordinary shares of £0.05 each. Accordingly, the total number of voting rights in Pharos is 416,320,478. 

The International Securities Identification Number (ISIN) of the ordinary shares is GB00B572ZV91. 

Pharos does not hold any shares in treasury. The LEI of Pharos is 549300DDKLXYLLO4N524. 
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR 
INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE 
A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION. 

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION AS STIPULATED UNDER THE 

MARKET ABUSE REGULATION (EU) NO 596/2014 (INCORPORATED INTO UK LAW BY VIRTUE 

OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 AS AMENDED BY VIRTUE OF THE 

MARKET ABUSE (AMENDMENT) (EU EXIT) REGULATIONS 2019). UPON THE PUBLICATION OF 

THIS ANNOUNCEMENT VIA A REGULATORY INFORMATION SERVICE, THIS INSIDE 

INFORMATION IS NOW CONSIDERED TO BE IN THE PUBLIC DOMAIN. 

FOR IMMEDIATE RELEASE 

24 June 2026 

 

RECOMMENDED ACQUISITION 

of 

Pharos Energy plc (“Pharos”) 

by 

Ratio Petroleum Energy LP (“Ratio”) 

to be effected by means of a scheme of arrangement 

under Part 26 of the Companies Act 2006 

1 Introduction 

   



         Acquisition





2 The Acquisition 







• Cash Consideration

• 

 

            

          

Special 

Dividend

• 




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FY25 Final Dividend

Permitted Dividends

    





• 

               



• 





•    









• 

               



• 





•    





              



















 



 





                





19





3 Background to and reasons for the Acquisition 



              

             











   







• 





• 







• 

            



•              



4 Background to and reasons for the recommendation 

Background and strategic backdrop 















            

         











             


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





• 





• 

• 



• 



The terms of the Acquisition and the process  









  Third Proposal  



  





            



















• Cash Consideration

• 



    

         

           

Special Dividend

• 



    

FY25 Final Dividend 

Permitted Dividends


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

Value delivered by the Acquisition 



             





         





• 



• 

           











 





5 Recommendation 













     







 



6 Irrevocable undertakings  









            





        




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

    





           



7 Information on Ratio and Wider Ratio Group 






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    














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





          

               

          





    



         



8 Information on Pharos 

              

   

           



      TGT 

CNV



  













             



9 Strategic plans, management, employees, pensions, research and development and 

locations 

Strategic plans 





     







    





 






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

            

            





      

             











Board, management and employees 



     

   





              










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









         







   

             



   


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

               



















25







             















     



Pension schemes 



         



       



Place of business, headquarters, fixed assets, research and development  

      

            







               























Trading facilities  

         

               





        

 

              



-


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

Post-offer undertakings 



 

10 Pharos Share Plans 











11 Dividends  

              



 

















12 Financing of the Acquisition 

                



 LoC         



              





          



              

       



13 Offer-related arrangements 

Pharos Confidentiality Agreement 


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

         

















Ratio Confidentiality Agreement  

     



              






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

      





Cooperation Agreement 



• 





• 



• 



•             



            



   



  




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

• 

•                



• 





   



• 

         



• 

  



• 



















• 

14 Structure of and Conditions to the Acquisition 

           

 

      

















  





            






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





 



           



           





 

 


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
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
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




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

 

 



              


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



       



                

            





     



 
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





     

             

               



             

               





    








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











 

        










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







     





18 Documents available on website  

  

  



• 

•          



•            



• 

• 









Enquiries: 

Ratio Petroleum Energy LP 
 







Shore Capital (Financial Adviser to Ratio)  









Pharos +44 (0) 20 7747 2000 



 



Rothschild & Co (Financial Adviser and Rule 3 Adviser to 

Pharos) 







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

Camarco (PR Adviser to Pharos) 
















 

 

Important notices 

Shore Capital and Corporate Limited ("Shore Capital"), which is authorised and regulated by the 

Financial Conduct Authority in the United Kingdom, is acting exclusively as financial adviser to Ratio 

and no one else in connection with the Acquisition and the matters and arrangements set out in this 

announcement. Shore Capital will not regard any other person as their client in relation to the Acquisition 

or any other matter or arrangement set out in this announcement and will not be responsible to anyone 

other than Ratio for providing the protections afforded to clients of Shore Capital, nor for providing 

advice in relation to the Acquisition or any other matter or arrangement referred to in this announcement. 

Neither Shore Capital nor any of their respective affiliates (nor their respective directors, officers, 

employees or agents) owes or accepts any duty, liability or responsibility whatsoever (whether direct or 

indirect, consequential, whether in contract, in tort, in delict, under statute or otherwise) to any person 

who is not a client of Shore Capital in connection with the Acquisition, this announcement, any statement 

contained herein or otherwise. No representation or warranty, express or implied, is made by Shore 

Capital as to the contents of this announcement. 

N.M. Rothschild & Sons Limited ("Rothschild & Co"), which is authorised and regulated by the 

Financial Conduct Authority in the United Kingdom, is acting exclusively as financial adviser and Rule 

3 adviser to Pharos and no one else in connection with the Acquisition and the matters and 

arrangements set out in this announcement. Rothschild & Co will not regard any other person as its 

client in relation to the Acquisition or any other matter or arrangement set out in this announcement and 

will not be responsible to anyone other than Pharos for providing the protections afforded to clients of 

Rothschild & Co, nor for providing advice in relation to the Acquisition or any other matter or 

arrangement referred to in this announcement. Neither Rothschild & Co nor any of its affiliates (nor their 

respective directors, officers, employees or agents) owes or accepts any duty, liability or responsibility 

whatsoever (whether direct or indirect, consequential, whether in contract, in tort, in delict, under statute 

or otherwise) to any person who is not a client of Rothschild & Co in connection with the Acquisition, 

this announcement, any statement contained herein or otherwise. No representation or warranty, 

express or implied, is made by Rothschild & Co as to the contents of this announcement. 

Further information 

This announcement is for information purposes only and is not intended to and does not constitute, or 

form part of, an offer to sell or an invitation to purchase any securities or the solicitation of an offer to 

buy, otherwise acquire, subscribe for, sell or otherwise dispose of any securities, pursuant to the 

Acquisition or otherwise, nor shall there be any purchase, sale, issuance or exchange of securities or 

such solicitation in any jurisdiction in which such offer, invitation, solicitation, purchase, sale, issuance 

or exchange is unlawful. 

The Acquisition shall be made solely by means of the Scheme Document (or, if the Acquisition is 

implemented by way of a Takeover Offer, any document by which the Takeover Offer is made) which, 
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together with the Forms of Proxy (or forms of acceptance, if applicable), shall contain the full terms and 

conditions of the Acquisition, including details of how to vote in respect of the resolutions proposed in 

connection with the Acquisition. Any vote, approval, decision in respect of, or other response to, the 

Acquisition should be made only on the basis of the information contained in the Scheme Document (or 

if the Acquisition is to be implemented by way of a Takeover Offer, the Offer Document). 

The statements contained in this announcement are made as at the date of this announcement, unless 

some other time is specified in relation to them, and the release of this announcement shall not give 

rise to any implication that there has been no change in the facts set out in this announcement since 

such date. 

This announcement has been prepared for the purpose of complying with English law, the Code, the 

Market Abuse Regulation and the Disclosure Guidance and Transparency Rules and the information 

disclosed may not be the same as that which would have been disclosed if this announcement had 

been prepared in accordance with the laws of jurisdictions outside England and Wales. The Acquisition 

will be subject to the applicable requirements of the Code, the Panel, the London Stock Exchange and 

the Financial Conduct Authority. 

Pharos will prepare the Scheme Document to be distributed to Pharos Shareholders. The Acquisition 

will be implemented solely pursuant to the terms of the Scheme Document (or, in the event that the 

Acquisition is to be implemented by means of a Takeover Offer, the Offer Document), which, together 

with the Forms of Proxy, will contain the full terms and conditions of the Acquisition, including details of 

how to vote in respect of the Acquisition. Pharos Shareholders are advised to read the Scheme 

Document (including the related Forms of Proxy) (and/or, in the event that the Acquisition is to be 

implemented by way of a Takeover Offer, the Offer Document) carefully once these become available 

because they will contain important information in relation to the Acquisition. Any decision in respect of 

the Scheme or other response in relation to the Acquisition by Pharos Shareholders should be made 

only on the basis of the information contained in the Scheme Document (and/or, in the event that the 

Acquisition is to be implemented by way of a Takeover Offer, the Offer Document).  

This announcement contains inside information in relation to each of Pharos and Ratio for the purposes 

of Article 7 of the Market Abuse Regulation. The person responsible for making this announcement on 

behalf of Pharos isKatherine Roe, Chief Executive Officer of Pharos and the person responsible for 

making this announcement on behalf of Ratio is Itay Raphael, Chief Executive Officer of Ratio. 

This announcement does not constitute a prospectus or prospectus exempted document. 

Ratio reserves the right to elect (with the consent of the Panel) to implement the Acquisition by way of 

a Takeover Offer as an alternative to the Scheme. In such event, the Takeover Offer will be implemented 

on substantially the same terms, so far as applicable, as those which would apply to the Scheme, 

subject to appropriate amendments to reflect the change in structure by which the Acquisition is to be 

implemented and compliance with all applicable laws. 

Overseas shareholders 

The release, publication or distribution of this announcement in or into certain jurisdictions other than 

the United Kingdom may be restricted by the laws and/or regulations of those jurisdictions. Persons into 

whose possession this announcement comes who are not resident in the United Kingdom or who are 

subject to the laws and/or regulations of any jurisdiction other than the United Kingdom should inform 

themselves of, and observe, any such applicable laws and/or regulations in their jurisdiction. In 

particular, the ability of persons who are not resident in the United Kingdom to vote their Pharos Shares 

with respect to the Scheme at the Court Meeting or the resolution(s) at the General Meeting, or to 

appoint another person as proxy to vote at the Court Meeting or the General Meeting on their behalf, 

may be affected by the laws of the relevant jurisdiction in which they are located. Further details in 
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relation to Overseas Shareholders will be contained in the Scheme Document. Any failure to comply 

with any such restrictions may constitute a violation of the securities laws of any such jurisdiction. To 

the fullest extent permitted by applicable law, the companies and persons involved in the Acquisition 

disclaim any responsibility or liability for the violation of such restrictions by any person. 

Unless otherwise determined by Ratio or required by the Code, and permitted by applicable law and 

regulation, the Acquisition shall not be made available, directly or indirectly, in, into or from a Restricted 

Jurisdiction where to do so would violate the laws in that jurisdiction and no person may vote in favour 

of the Acquisition by any such use, means, instrumentality or form within a Restricted Jurisdiction or 

any other jurisdiction if to do so would constitute a violation of the laws of that jurisdiction. Accordingly, 

copies of this announcement and all documents relating to the Acquisition are not being, and must not 

be, directly or indirectly, mailed or otherwise forwarded, distributed or sent in, into or from a Restricted 

Jurisdiction where to do so would violate the laws in that jurisdiction, and persons receiving this 

announcement and all documents relating to the Acquisition (including custodians, nominees and 

trustees) must not mail or otherwise distribute or send them in, into or from such jurisdictions where to 

do so would violate the laws in that jurisdiction. If the Acquisition is implemented by a Takeover Offer 

(unless otherwise permitted by applicable law or regulation), the Takeover Offer may not be made, 

directly or indirectly, in or into or by use of the mails or any other means or instrumentality (including, 

without limitation, facsimile, email or other electronic transmission, telex or telephone) of interstate or 

foreign commerce of, or any facility of a national state or other securities exchange, of any Restricted 

Jurisdiction and the Takeover Offer will not be capable of acceptance by any such use, means, 

instrumentality or facilities or from or within any Restricted Jurisdiction. 

The availability of the Acquisition to Pharos Shareholders who are not resident in the United Kingdom 

may be affected by the laws of the relevant jurisdictions in which they are resident. Persons who are 

not resident in the United Kingdom should inform themselves of, and observe, any applicable 

requirements. 

Additional Information for Pharos Shareholders Resident in the United States 

Pharos Shareholders resident in the United States should note that the Acquisition relates to the shares 

of an English company and is being made by means of a scheme of arrangement provided for under, 

and governed by, the law of England and Wales. A transaction effected by means of a scheme of 

arrangement is not subject to the tender offer rules or the proxy solicitation rules under the US Securities 

Exchange Act of 1934, as amended (the "US Exchange Act"). Accordingly, the Acquisition is subject 

to the disclosure and procedural requirements and practices applicable in the United Kingdom to 

schemes of arrangement which differ from the disclosure and procedural requirements of United States 

tender offer and proxy solicitation rules. If, in the future, Ratio exercises the right to implement the 

Acquisition by way of a Takeover Offer and determines to extend the Takeover Offer into the United 

States, the Acquisition will be made in compliance with applicable United States laws and regulations, 

including (to the extent applicable and subject to any applicable exemptions) Section 14(e) of the US 

Exchange Act and Regulation 14E thereunder. Any such Takeover Offer would be made in the United 

States by Ratio and no one else. 

Financial information included in this announcement and the Scheme Document has been or will have 

been prepared in accordance with accounting standards under UK-adopted international accounting 

standards and in accordance with International Financial Reporting Standards ("IFRS") and thus may 

not be comparable to financial information of US companies or companies whose financial statements 

are prepared in accordance with generally accepted accounting principles in the United States ("US 

GAAP"). US GAAP differs in certain significant respects from accounting standards applicable in the 

United Kingdom. None of the financial information in this announcement has been audited in 

accordance with auditing standards generally accepted in the United States or the auditing standards 

of the Public Company Accounting Oversight Board (United States). 
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The receipt of cash pursuant to the Acquisition by a US holder of Pharos Shares as consideration for 

the transfer of its Scheme Shares pursuant to the Scheme may be a taxable transaction for US federal 

income tax purposes and under applicable US state and local, as well as foreign and other, tax laws. 

Each Pharos Shareholder is therefore urged to consult with independent legal, tax and financial 

advisers in connection with making a decision regarding the Acquisition. 

Ratio and Pharos are each organised and located in a non-US jurisdiction and some or all of their 

officers and directors may be residents of a non-US jurisdiction. In addition, most or all of the assets of 

Ratio and Pharos are located outside the United States. It may therefore be difficult for holders of Pharos 

Shares located in the United States to effect service of process within the United States upon Ratio or 

Pharos or to enforce their rights and any claim arising out of US securities law. It may not be possible 

to sue Ratio and Pharos (or their officers and directors) in a non-US court for violations of US securities 

laws. Furthermore, it may be difficult to compel Ratio or Pharos and their respective affiliates to subject 

themselves to the jurisdiction or judgment of a US court. 

In accordance with normal UK practice and to the extent permitted under Rule 14e-5(b) of the US 

Exchange Act (if applicable), Ratio, certain affiliated companies and their nominees or brokers (acting 

as agents), may from time to time make certain purchases of, or arrangements to purchase, Pharos 

Shares outside of the United States, other than pursuant to the Acquisition, until the date on which the 

Acquisition and/or Scheme becomes effective, lapses or is otherwise withdrawn. If such purchases or 

arrangements to purchase were to be made they would occur either in the open market at prevailing 

prices or in private transactions at negotiated prices and comply with applicable law, including English 

law, the Code and the US Exchange Act. Any information about such purchases will be disclosed as 

required in the UK, will be reported to the Regulatory News Service of the London Stock Exchange and 

will be available on the London Stock Exchange website at https://www.londonstockexchange.com/.  

Neither the US Securities and Exchange Commission nor any securities commission of any state of the 

United States has approved or disapproved the Acquisition, passed upon the fairness of the Acquisition, 

or passed upon the adequacy or accuracy of this announcement. Any representation to the contrary is 

a criminal offence in the United States. 

Forward looking statements  

The information provided in this announcement contains certain forward-looking statements and 

information (collectively, "forward-looking statements") within the meaning of applicable securities 

laws. Such forward-looking statements include, without limitation, forecasts, estimates, expectations 

and objectives for future operations that are subject to assumptions, risks and uncertainties, many of 

which are beyond the control of Ratio or Pharos. Forward-looking statements are predictive in nature, 

depend upon or refer to future events or conditions, or include words such as "expect", "plan", 

"anticipate", "believe", "intend", "maintain", "continue to", "pursue", "design", "result in", "sustain" 

"estimate", "potential", "growth", "near-term", "long-term", "forecast", "contingent" and similar 

expressions, or are events or conditions that "will", "would", "may", "could" or "should" occur or be 

achieved. The forward-looking statements contained in this announcement speak only as of the date 

hereof and are expressly qualified by this cautionary statement. 

In addition, information and statements relating to reserves are by their nature forward-looking 

statements, as they involve the implied assessment, based on certain estimates and assumptions, that 

the reserves described exist in the quantities predicted or estimated, and can be profitably produced in 

the future. The recovery and reserve estimates of Pharos’ reserves provided herein are estimates only, 

and there is no guarantee that the estimated reserves will be recovered. Consequently, actual results 

may differ materially from those anticipated in the forward-looking statements. 

Forward-looking statements are based upon, among other things, factors, expectations and 

assumptions that Ratio and Pharos have made as at the date of this announcement regarding, among 

other things: the satisfaction of the conditions to closing of the Acquisition in a timely manner, if at all, 
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including the receipt of all necessary approvals; and that the Acquisition will comply with all applicable 

requirements of the Code, the Panel, the London Stock Exchange and the Financial Conduct Authority. 

Undue reliance should not be placed on the forward-looking statements because no assurance can be 

given that they will prove to be correct. Since forward-looking statements address future events and 

conditions, by their very nature they involve inherent risks and uncertainties. These risks include, but 

are not limited to: the completion and timing of the Acquisition; the ability of Ratio and Pharos to receive, 

in a timely manner, the necessary regulatory, Court, shareholder, stock exchange and other third-party 

approvals and to satisfy the other conditions to closing of the Acquisition; the ability of the parties to 

complete the Acquisition on the terms contemplated by Ratio and Pharos or at all; consequences of not 

completing the Acquisition, including the volatility of the share prices of Ratio and Pharos, negative 

reactions from the investment community, and the required payment of certain costs related to the 

termination of the Acquisition; and the focus of management’s time and attention on the Acquisition and 

other disruptions arising from the Acquisition. 

Except as may be required by applicable securities laws, neither Ratio nor Pharos assume any 

obligation or intent to update publicly or revise any forward-looking statements made herein, whether 

as a result of new information, future events or otherwise. 

No profit forecasts, profit estimates or quantified financial benefit statement 

No statement in this announcement is intended as a profit forecast, profit estimate or quantified financial 

benefit statement for any period and no statement in this announcement should be interpreted to mean 

that earnings or earnings per share for Ratio or Pharos, as appropriate, for the current or future financial 

years would necessarily match or exceed the historical published earnings or earnings per share for 

Ratio or Pharos, as appropriate. 

Disclosure requirements of the Code  

Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent. or more of any class of 

relevant securities of an offeree company or of any securities exchange offeror (being any offeror other 

than an offeror in respect of which it has been announced that its offer is, or is likely to be, solely in 

cash) must make an Opening Position Disclosure following the commencement of the offer period and, 

if later, following the announcement in which any securities exchange offeror is first identified. An 

Opening Position Disclosure must contain details of the person’s interests and short positions in, and 

rights to subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities 

exchange offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies must be 

made by no later than 3.30 p.m. (London time) on the 10th business day following the commencement 

of the offer period and, if appropriate, by no later than 3.30 p.m. (London time) on the 10th business 

day following the announcement in which any securities exchange offeror is first identified. Relevant 

persons who deal in the relevant securities of the offeree company or of a securities exchange offeror 

prior to the deadline for making an Opening Position Disclosure must instead make a Dealing 

Disclosure. 

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent. or more of any 

class of relevant securities of the offeree company or of any securities exchange offeror must make a 

Dealing Disclosure if the person deals in any relevant securities of the offeree company or of any 

securities exchange offeror. A Dealing Disclosure must contain details of the dealing concerned and of 

the person’s interests and short positions in, and rights to subscribe for, any relevant securities of each 

of (i) the offeree company and (ii) any securities exchange offeror(s), save to the extent that these 

details have previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 

8.3(b) applies must be made by no later than 3.30 p.m. (London time) on the business day following 

the date of the relevant dealing. 
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If two or more persons act together pursuant to an agreement or understanding, whether formal or 

informal, to acquire or control an interest in relevant securities of an offeree company or a securities 

exchange offeror, they shall be deemed to be a single person for the purpose of Rule 8.3. 

Opening Position Disclosures must also be made by the offeree company and by any offeror and 

Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons 

acting in concert with any of them (see Rules 8.1, 8.2 and 8.4). 

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position 

Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the Panel’s 

website at http://www.thetakeoverpanel.org.uk, including details of the number of relevant securities in 

issue, when the offer period commenced and when any offeror was first identified. You should contact 

the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you are in any doubt as to whether you 

are required to make an Opening Position Disclosure or a Dealing Disclosure. 

Electronic communications 

Please be aware that addresses, electronic addresses and certain information provided by Pharos 

Shareholders, persons with information rights and other relevant persons for the receipt of 

communications from Pharos may be provided to Ratio during the offer period as requested under 

Section 4 of Appendix 4 of the Code to comply with Rule 2.11(c) of the Code. 

Publication on website and availability of hard copies 

A copy of this announcement will be made available, subject to certain restrictions relating to persons 

resident in Restricted Jurisdictions, on Ratio’s and Pharos’ websites at https://ratiopetroleum.com/Offer-

disclaimer/ and https://www.pharos.energy/investors/offer respectively by no later than 12 noon 

(London time) on 25 June 2026. For the avoidance of doubt, the contents of these websites are not 

incorporated into and do not form part of this announcement 

Pharos Shareholders and persons with information rights may request a hard copy of this 

announcement by contacting Pharos’ Registrar, Equiniti, by writing to them at Highdown House, 

Yeoman Way, Worthing, West Sussex, United Kingdom, BN99 6DA or by calling them on +44 (0)371 

384 2050 during business hours (lines are open from 8.30 a.m. to 5.30 p.m., Monday to Friday 

(excluding public holidays in England and Wales). Calls are charged at the standard geographical rate 

and will vary by provider. Calls outside the United Kingdom will be charged at the applicable 

international rate. Please note that Equiniti cannot provide any financial, legal or tax advice. Calls may 

be recorded and monitored for security and training purposes. 

Pharos Shareholders and persons with information rights may also request that all future documents, 

announcements and information to be sent to them in relation to the Acquisition should be sent to them 

in hard copy form, again by writing to the address set out above or by calling the telephone number 

above. 

If you are in any doubt about the contents of this announcement or the action you should take, you are 

recommended to seek your own independent financial advice immediately from your stockbroker, bank 

manager, solicitor, accountant or independent financial adviser duly authorised under the Financial 

Services and Markets Act 2000 (as amended) if you are resident in the United Kingdom or, if not, from 

another appropriately authorised independent financial adviser. 

Rounding 

Certain figures included in this announcement have been subjected to rounding adjustments. 

Accordingly, figures shown for the same category presented in different tables may vary slightly and 

figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede 

them. 
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Rule 2.9 Disclosure 

In accordance with Rule 2.9 of the Code, Pharos confirms that as at the date of this announcement, it 

has in issue and admitted to trading on the main market of the London Stock Exchange 416,320,478

ordinary shares of £0.05 each. Accordingly, the total number of voting rights in Pharos is 416,320,478. 

The International Securities Identification Number (ISIN) of the ordinary shares is GB00B572ZV91. 

Pharos does not hold any shares in treasury. The LEI of Pharos is 549300DDKLXYLLO4N524. 
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APPENDIX I 

CONDITIONS AND FURTHER TERMS OF THE ACQUISITION 

Part A: Conditions to the Scheme and the Acquisition 

           

    



Conditions of the Scheme 

 

 

     



 

 













 

 









 



               

   







 

General Conditions 

 

             



            


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

Regulatory approvals 

  

Egypt 

           
           



           



             

          

 











Vietnam 

 









 

 

 







 

           









 



  

            



            

 
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Third party clearances 

 

      





Third Party

            



           





          







         

     

 



   



 



              





 

    



 
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

 
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


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
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



          

   

   



Confirmation of absence of adverse circumstances 

 









               







 

            

  







           







   









 







          









 

   


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





   

          



 





 





No material transactions, claims or changes in the conduct of the business of the Pharos 
Group 

 



  





   

   



    

            

            



 






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  

             



 

           

    



   

 



          









 
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           

       







           





 





          

        

      



          





               

            

          








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

  



           





 







             

        

  



 



    



No material adverse change 

 

 









         

   



          



           





            

   

 

            





           





     



  

         

  


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







 





 

 







            





 

    



 







Environmental liabilities 

 
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   

          

         

   


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
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
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





 



             

















Intellectual Property 

     

    





 





             





 



Anti-corruption and sanctions 

 



        







             



  





            







 



   

50





          

 





No criminal property 

 

  


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Part B: Further terms of the Acquisition 

             





  



 



 



       

   





 











 







 

 


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       



   

              





            



            



 







 


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APPENDIX II  

SOURCES OF INFORMATION AND BASES OF CALCULATION 





 

              



            

          



 

 



      







 





 

     



 

               



 

               



 


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

APPENDIX III 

IRREVOCABLE UNDERTAKINGS 

Irrevocable Undertakings from Pharos Directors and Pharos Shareholders





      



Part A - Pharos Directors’ Irrevocable Undertakings 

Name of Pharos 
Director 

Number of Pharos Shares in 
respect of which 

undertaking is given 

Percentage of Pharos 
issued share capital as 

at the Latest Practicable 

Date  





 

  

  





 

   

TOTAL 2,380,289 0.57% 

* The beneficial title to the Pharos Shares registered in the name of Lisa Mitchell is held by Alexander John Barblett 

(spouse of Lisa Mitchell). 

 



• 



• 



• 



 

Part B - Non-director Pharos Shareholder irrevocable undertakings 

Name of Pharos 

Shareholder giving 

undertaking 

Number of Pharos Shares in 

respect of which 

undertaking is given 

Percentage of Pharos 

issued share capital as 

at the Latest 
Practicable Date 







 21.63% 
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

Name of Pharos 

Shareholder giving 

undertaking 

Number of Pharos Shares in 

respect of which 

undertaking is given 

Percentage of Pharos 

issued share capital as 

at the Latest 

Practicable Date 





 



  



  



   



  

  





 



TOTAL 171,470,348 41.19% 

 



• 



• 



• 





• 

  







         



           





• 



   





         


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           







• 



   





          



           


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APPENDIX IV 

DEFINITIONS  



2C contingent resources        
 


2P reserves        
 


Acquisition 



      


Authorisations     
    


BCM 

Block 16-1 (TGT) PC 
        
   

        


Block 9-2 (CNV) PC 
        
     
       


Blocks 125 & 126 JOA 

   


Blocks 125 & 126 PSC 



boepd 

Business Day 


Cash Consideration    


Chevron 

Closing Price 

 

          
 


CNV 


Code 

Combined Group 


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Companies Act 

Concession Agreements 
     Concession 
Agreement        


Conditions 



Cooperation Agreement         

        


Court 

Court Meeting        

    
       



Court Order 


Court Sanction Hearing 


CREST 
       


Dana Petroleum 

DealingArrangement 


Dealing Disclosure 

Disclosed 

        
       
        
 



Disclosure Guidance and 
Transparency Rules 




Effective 

         
     



 



Effective Date           


EGPC 

Egyptian Competition Authority        


59








Egyptian Competition Law 
      



Egyptian Government 

El Fayum Concession Agreement 

    


E&P 

Euroclear 

Excluded Shares  

 


 



ExxonMobil 

FCAFinancial Conduct 
Authority 


        


FID 

Forms of Proxy 



FSMA 


FY25 Final Dividend 

General Meeting 

         




Hess 

JOA 

Latest Practicable Date 


LEI 

London Stock Exchange LSE 

Long-stop Date             
         
         





LoC 

       

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

Market Abuse Regulation 



        


Merged Concession Agreement        

        
 


mmbl 

mmboe 

Navitas Petroleum 

NewMed Energy 

Noble Energy 

North Beni Suef Concession 
Agreement 



         


Offer Document 





OPECO Vietnam 

Opening Position Disclosure 

Overseas Shareholders        
       


Panel 

PC 

PEF 

Petroleum Law 1993 


Petroleum Law 2022 


Petroleum Laws 


PetroVietnam 

Pharos  
 



Pharos Confidentiality Agreement 



Pharos Directors  Pharos Board 



Pharos Group 

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

Pharos Shareholders 
Shareholders 



Pharos Share Plans          



        






Pharos Shares 

Prime Minister of Vietnam 


PSC 

Ratio        

  


Ratio Confidentiality Agreement 
         


Ratio Directors           
       


Ratio Energies 
      



Ratio Group 


Registrar of Companies 

Regulatory Conditions 


Regulatory Information Service 
      


Restricted Jurisdiction 
         
       


Rothschild & Co 


Scheme Document 



Scheme  Scheme of 
Arrangement 

 
      
       


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

Scheme Record Time  
       
      



Scheme Shareholders 

Scheme Shares        


 

 



 

         
       
   


     



SEVL 

Shore Capital        


Significant Interest 

         


SOCO Vietnam  

SOVICO 

Special Dividend 




        


Takeover Offer 
  


      


TASE 

TCF 

TGT 


Third Party 
   
     
     
        


United Kingdom  UK 
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

United States US 
         
    


US Exchange Act 

Vietnam Competition Commission  

Vietnamese Competition Laws 


Voting Record Time  




          


Wider Pharos Group        
       
   


Wider Ratio Energies Group 


       


Wider Ratio Group        




subsidiarysubsidiary undertakingundertaking
group undertakingassociated undertaking


ILS

poundspounds SterlingSterling£pencepennyp


USDUS$$







               

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