


We are a leading deepwater exploration and production company 

focused on meeting the world’s growing demand for energy.

We have diversified oil and gas production from key assets offshore 

Ghana, Mauritania, Senegal and the Gulf of America. In the proven 

basins where we operate, we are advancing high-quality development 

opportunities that have come from our exploration success.

As we deliver the energy the world needs today and tomorrow, 

we strive to be a force for good in our host countries, accelerating 

economic and social progress.

AT KOSMOS ENERGY,
OUR PURPOSE IS CLEAR.



Fellow Shareholders,
Over the past year, we have focused on improving the 

business and its ability to perform through the cycle.  

As we move through 2026, that work is starting to show  

in higher production, a lower cost base, and a clearer path 

to increased financial resilience.

Energy markets remain volatile, and at the time of writing 

oil prices are higher than they have been in recent years. 

How long this will last, and how much prices may move, 

remains uncertain. That is why our agenda is focused on 

operational delivery to supply the energy the world needs 

– together with measured investment, strict cost discipline, 

and reducing debt.

Our priorities for 2026 are clear and practical: grow 

production by around 15% year on year, reduce operating 

costs by 20%, and lower net debt by at least 10%. We 

have aligned our capital allocation, operating plans, and 

leadership focus behind those goals, and they will remain 

unchanged through market volatility.

GHANA

Maintaining and growing Jubilee production takes a 

consistent drilling program, high facility uptime, steady 

water injection, and advanced subsurface imaging to 

support well selection – actions we are focused on 

delivering. The 2026 drilling campaign is well underway 

and building momentum, with further production increases 

expected as additional wells come online through the year.

For 2026, Jubilee production is forecast at 70,000–80,000 

bopd gross. With the Jubilee and TEN licenses now 

extended to 2040, we are aligned with our partners and the 

government of Ghana on continued investment to support 

higher production.

MAURITANIA & SENEGAL

Greater Tortue Ahmeyim (GTA) Phase 1 exited 2025 at 

the floating LNG vessel’s 2.7 million tonnes per annum 

nameplate production capacity and has performed well 

early in 2026,  with production year-to-date around 2.9 

million tonnes per annum. This year,  we are targeting 32-36 

gross LNG cargoes, up from 18.5 last year. Unit operating 

costs per mmbtu are expected to decline materially versus 

2025 as higher volumes, a lower-cost operating approach, 

and the FPSO refinancing flow through the cost base. 

Looking ahead, GTA Phase 1+ is structured to further reduce 

unit costs and support domestic gas sales to Mauritania and 

Senegal as the countries’ infrastructure becomes ready to 

receive the gas. Senegal has begun planning the build-out 

of its domestic gas pipeline network, an important step 

toward connecting future volumes to demand centers for 

power and industrial use.

GULF OF AMERICA

In the Gulf of America, the Tiberius development is 

progressing, with a planned post-FID farm-down to keep 

our capital commitment at the right level. We are also 

preparing the Trailblazer exploration prospect for planned 

2027 drilling as part of our strategic alliance with Shell. Both 

projects are being paced deliberately within a lean capital 

program and against clear capital-allocation priorities.

FINANCIAL DISCIPLINE

We expect 2026 capital expenditures of approximately 

$350 million, with the majority directed to the high-return 

Jubilee drilling program in Ghana. At the same time, we 

are executing material operating cost reductions during 

2026 and continuing to high-grade the portfolio. Together 

with improved operating performance, these actions are 

designed to support debt reduction and strengthen the 

business through the cycle.

RESPONSIBLE OPERATIONS

Operating responsibly remains a core part of our strategy 

and of how we create long-term value. Our portfolio is 

anchored by low-cost, lower carbon oil and gas production, 

which positions us as a reliable and responsible producer as 

countries balance energy security and affordability with the 

need to reduce emissions.

External recognition does not define our performance, 

but it is a useful indicator that our approach is being 

recognized. In 2025, Kosmos earned MSCI’s highest 

possible AAA rating for the fourth consecutive year, placing 

us in the top quartile of companies in our sector. We were 

also named by Newsweek and Statista as one of America’s 

Most Responsible Companies for the sixth consecutive year.

We believe this matters because responsible operations, 

quality assets, and disciplined execution go together.  

They support our relationships with host governments and 

partners, strengthen our license to operate, and position 

the business to generate value for shareholders over the 

long term.

OUTLOOK

Our focus for 2026 is delivery: increasing production from 

our core assets, lowering costs, and reducing debt. We will 

continue to advance selective, high-value opportunities,  

but within a capital framework tightly aligned with attractive 

returns and balance-sheet priorities.

We look forward to sharing more at our annual meeting.  

On behalf of the entire board of directors, I thank you for 

your investment, continued trust and support.

ANDREW G. INGLIS 
Chairman and   

Chief Executive Officer



Financial Highlights

Year Ended (in thousands, except volume data) 2025 2024 2023

Revenues and other income $  1,291,650 $  1,675,562 $  1,701,535

Net income (loss) (699,786) 189,851 213,520

Net cash provided by operating activities 134,012 678,249 765,170

Capital expenditures1 292,188 828,813 849,999

Total Assets 4,696,626 5,308,988 4,938,134

Net Debt 2,982,530 2,714,997 2,326,239

Average oil sales price per Bbl 66.89 78.70 81.35

Average gas sales price per Mcf 5.28 3.54 2.57

Average NGL sales price per Bbl 29.76 20.55 20.61

Average total sales price per Boe 57.48 71.27 73.80

Sales volumes (million barrels of oil equivalent) 22.4 23.5 23.1

Total proved reserves (million barrels of oil equivalent)2 249 251 278

Total proved and probable reserves (millions of barrels of oil equivalent)3 500 528 519

Oil, Condensate, NGLs (million barrels)2 120 122 145

Natural gas (billion cubic feet)2 770 774 797

1. Includes acquisitions and divestitures  
2. 1P Reserves as per Ryder Scott year end SEC Reserve Reports
3. Kosmos reserves based on Ryder Scott Independent Reserves Report 2P (PRMS).

Year Ended December 31, 2025 2024 2023

Net income (loss) $      (699,786) $     189,851 $   213,520

 Exploration expenses 223,616 119,907 42,278

  Depletion, depreciation and amortization 556,774 456,774 444,927

  Impairment of long-lived assets 177,563 0 222,278

 Equity-based compensation 27,953 37,951 42,693

 Derivatives, net (53,665) 12,099 11,128

  Cash settlements on commodity derivatives 10,395 (12,488) (16,448)

 Other expenses, net 13,491 17,703 23,656

 Gain on sale of assets (2,200) 0 0

 Interest and other financing costs, net 223,430 88,598 95,904

 Income tax expense (benefit) 65,205 159,961 158,215

EBITDAX $      542,776 $  1,070,356 $    1,238,151

EBITDAX RECONCILIATION
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Corporate Leadership
BOARD OF DIRECTORS

ANDREW G. INGLIS

Chairman of the Board of Directors

Chief Executive Officer

ROY A. FRANKLIN

Former Chairman, Wood plc 

DEANNA L. GOODWIN

Director, Arcadis NV

Director, Oceaneering 

International, Inc.

SIR JOHN GRANT

Retired Vice President, 

International Government Relations, 

Anadarko Petroleum Corporation 

MARIA MORÆUS HANSSEN

Director, SLB

Director, Scatec ASA

ADEBAYO O. OGUNLESI

Chairman and Chief Executive 

Officer, Global Infrastructure 

Partners

STEVEN M. STERIN

Director, Qnity Electronics, Inc.

J. MICHAEL STICE

Director, Marathon Petroleum 

Corporation

Director, MPLX GP LLC

SENIOR LEADERSHIP 

ANDREW G. INGLIS

Chairman of the Board of Directors

Chief Executive Officer

NEAL D. SHAH

Senior Vice President

Chief Financial Officer 

JOSH R. MARION

Senior Vice President

General Counsel

RONALD GLASS

Vice President

Chief Accounting Officer

DIVERSITY IN THE BOARD OF DIRECTORS AND 

EXECUTIVE MANAGEMENT OF KOSMOS ENERGY

Pursuant to UKLR 14.3.30R(1) of the UK Financial Conduct Authority (FCA) 

Listing Rules, the Board of Directors of Kosmos Energy confirms that, as of 

December 31, 2025, the Company has partially met the targets set out in this 

provision because at least one member of the Board of Directors was from a 

minority ethnic background. The Company did not meet the targets in relation 

to the requirements that at least 40% of the members of the Board were women 

and that at least one of the named executive positions should be held by a 

woman. The Company recognizes the importance of diversity and its long-term 

goal is to further improve diversity on the Board. This is taken into account 

primarily in the context of succession planning for the Board.

Since December 31, 2025, there have been no changes in the composition of the 

Board of Directors that would affect the company’s ability to achieve any of the 

objectives mentioned above.

Data on gender and ethnicity was collected directly from Board members and 

members of the executive management who were asked to indicate their gender 

and their ethnicity using the categories in the tables below.

In accordance with UKLR 14.3.30R(2) of the UK FCA Listing Rules, the following 

tables contain data on the gender and ethnicity of the members of the Board of 

Directors and executive management of the company as of December 31, 2025. 

Number 
of Board 
Members

Percentage 
of the 
Board

Number of Senior 
Positions on the Board 

(CEO, CFO, SID
and Chair)

Number in 
Executive 

Management

Percentage of 
Executive 

Management

  GENDER

Men 6 75% 2 3 100%

Women 2 25% 0 0 0%

Not specified/
Prefer not to say

— — — — —

  ETHNICITY

White British 
or other White 
(including 
minority-white 
groups)

7 87.5% 1 2 67%

Mixed/Multiple 
Ethnic Groups

— — — — —

Asian/Asian British — — — 1 33%

Black/African/
Caribbean/
Black British

1 12.5% 1 — —

Other ethnic group — — — — —

Not specified/ 
Prefer not to say

— — — — —

Within the meaning of UKLR 14.3.30R, the Company only has two senior positions on the Board, being a combined 
CEO and Chair role and a SID. The CFO forms part of Executive Management but does not sit on the Board. The 
individual holding the CEO / Chair role is also a member of Executive Management: data pertaining to these individuals 
has not been included when reporting on Executive Management, so as to avoid double counting.



CLIMATE-RELATED DISCLOSURE 
The climate-related financial disclosures required under UKLR 14.3.24R are included in our 2025 Sustainability Report. We have considered our 
obligations in respect of climate-related disclosures under the UK Financial Conduct Authority’s Listing Rules and confirm that we have made 
disclosures consistent with the relevant Listing Rules and the Taskforce for Climate-related Financial Disclosures (TCFD) Recommendations and 
Recommended Disclosures. We value our climate reporting and believe that our stakeholders are, at present, better served by including these 
disclosures in a complete and distinct report which incorporates all relevant information on our business and the climate. 

FORWARD-LOOKING STATEMENTS
This annual report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the 
Securities Exchange Act of 1934. All statements, other than statements of historical facts, included in this report that address activities, events or 
developments that Kosmos Energy Ltd. (“Kosmos” or the “Company”) expects, believes or anticipates will or may occur in the future are forward-looking 
statements. Without limiting the generality of the foregoing, forward-looking statements contained in this report specifically include the expectations 
of management regarding plans, strategies, objectives, anticipated financial and operating results of the Company, including as to estimated oil and 
gas in place and recoverability of the oil and gas, estimated reserves and drilling locations, capital expenditures, typical well results and well profiles 
and production and operating expenses guidance included in the report. The Company’s estimates and forward-looking statements are mainly based 
on its current expectations and estimates of future events and trends, which affect or may affect its businesses and operations. Although the Company 
believes that these estimates and forward-looking statements are based upon reasonable assumptions, they are subject to several risks and uncertainties 
and are made in light of information currently available to the Company. When used in this report, the words “anticipate,” “believe,” “intend,” “expect,” 
“plan,” “will” or other similar words are intended to identify forward-looking statements. Such statements are subject to a number of assumptions, risks 
and uncertainties, many of which are beyond the control of the Company which may cause actual results to differ materially from those implied or 
expressed by the forward-looking statements. Further information on such assumptions, risks and uncertainties is available in the Company’s Securities 
and Exchange Commission (“SEC”) filings. The Company’s SEC filings are available on the Company’s website at www.kosmosenergy.com. Kosmos 
undertakes no obligation and does not intend to update or correct these forward-looking statements to reflect events or circumstances occurring after 
the date of this report, whether as a result of new information, future events or otherwise, except as required by applicable law. You are cautioned not to 
place undue reliance on these forward-looking statements, which speak only as of the date of this report. All forward-looking statements are qualified in 
their entirety by this cautionary statement. 

CAUTIONARY STATEMENTS REGARDING OIL AND GAS QUANTITIES 
The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserves that meet the SEC’s 
definitions for such terms, and price and cost sensitivities for such reserves, and prohibits disclosure of resources that do not constitute such reserves. 
The Company uses terms in this report, such as “discovered resources,” “potential,” “significant resource upside,” “resource,” “net resources,” “recoverable 
resources,” “discovered resource,” “world-class discovered resource,” “significant defined resource,” “gross unrisked resource potential,” “defined growth 
resources,” “recovery potential” and similar terms or other descriptions of volumes of reserves potentially recoverable that the SEC’s guidelines strictly 
prohibit the Company from including in filings with the SEC. These estimates are by their nature more speculative than estimates of proved, probable 
and possible reserves and accordingly are subject to substantially greater risk of being actually realized. Investors are urged to consider closely the 
disclosures and risk factors in the Company’s SEC filings, available on the Company’s website at www.kosmosenergy.com. Potential drilling locations 
and resource potential estimates have not been risked by the Company. Actual locations drilled and quantities that may be ultimately recovered from 
the Company’s interest may differ substantially from these estimates. There is no commitment by the Company to drill all of the drilling locations that 
have been attributed these quantities. Factors affecting ultimate recovery include the scope of the Company’s ongoing drilling program, which will be 
directly affected by the availability of capital, drilling and production costs, availability of drilling and completion services and equipment, drilling results, 
agreement terminations, regulatory approval and actual drilling results, including geological and mechanical factors affecting recovery rates. Estimates 
of reserves and resource potential may change significantly as development of the Company’s oil and gas assets provides additional data.

NON-GAAP FINANCIAL MEASURES 

EBITDAX and net debt are supplemental non-GAAP financial measures used by management and external users of the Company’s consolidated 
financial statements, such as industry analysts, investors, lenders and rating agencies. The Company defines EBITDAX as net income (loss) plus (i) 
exploration expense, (ii) depletion, depreciation and amortization expense, (iii) equity based compensation expense, (iv) unrealized (gain) loss on 
commodity derivatives (realized losses are deducted and realized gains are added back), (v) (gain) loss on sale of oil and gas properties, (vi) interest 
(income) expense, (vii) income taxes, (viii) debt modifications and extinguishments, (ix) doubtful accounts expense and (x) similar other material items 
which management believes affect the comparability of operating results. The Company defines net debt as total long-term debt less cash and cash 
equivalents and total restricted cash.

We believe that EBITDAX, net debt and other similar measures are useful to investors because they are frequently used by securities analysts, investors 
and other interested parties in the evaluation of companies in the oil and gas sector and will provide investors with a useful tool for assessing the 
comparability between periods, among securities analysts, as well as company by company. EBITDAX and net debt as presented by us may not be 
comparable to similarly titled measures of other companies.
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