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Disclaimer
This presentation (“Presentation”) is being supplied by Reabold Resources Plc (the “Company”) to you for information purposes only.
This Presentation has been prepared by and are the sole responsibility of the Company. The directors of the Company have taken all reasonable care to ensure that the facts
stated in these Presentation Materials are true to the best of their knowledge, information and belief. The content of the Presentation has not been approved by an authorised
person for the purposes of section 21(2)(b) of the Financial Services and Markets Act 2000 (“FSMA”). Reliance on the Presentation for the purpose of engaging in any
investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.
This Presentation is not a prospectus or an admission document or an advertisement and does not constitute or form part of, and should not be construed as, an offer or
invitation to sell or any solicitation of any offer to purchase or subscribe for any ordinary shares of the Company (“Shares”) in any jurisdiction where the sale of Shares is
restricted or prohibited. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should form the basis of or be relied
on in connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in
relation to any Shares.
Whilst the Presentation has been prepared in good faith, no representation or warranty, express or implied, is given by or on behalf of the Company, its respective directors
and affiliates or any other person as to the accuracy or completeness of the information or opinions contained in this Presentation and no responsibility or liability whatsoever
is or will be accepted by the Company, its respective directors and affiliates or any other person for any loss howsoever arising, directly or indirectly, from any use of such
information or opinions or otherwise arising in connection therewith. Any such liability is expressly disclaimed.
The promotion of the Shares and the distribution of this Presentation in the United Kingdom are restricted by law. Accordingly, this Presentation is directed only at (i) persons
outside the United Kingdom to whom it is lawful to communicate it, or (ii) persons having professional experience in matters relating to investments who fall within the definition
"investment professionals" in Article 19(5) of the FSMA (Financial Promotion) Order 2005, as amended (the "Order"), or (iii) high net worth companies, unincorporated
associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order and any other persons who fall within other applicable exemptions
under the Order, provided that in the case of persons falling into categories (ii) and (iii), the communication is directed only at persons who are also "qualified investors" as
defined in Section 86 of FSMA (together, "Relevant Persons"). Any investment or investment activity to which this Presentation relates is available only to, and will be
engaged in only with, Relevant Persons. This Presentation must not be acted on or relied on by persons who are not Relevant Persons. You represent and agree that you are
a Relevant Person.
The Company does not intend to offer its securities into the U.S. through any public means and similarly does not intend to register its securities with the U.S. Securities and
Exchange Commission and therefore any offer and sale into the U.S. will be required to be in compliance with an exemption or exemptions from various state and federal laws
regarding securities registration. Further, the Company intends to restrict any offer and sale of its securities and its business activities to remain in compliance with exemptions
from the requirement to register as an investment company in the United States. However, if the Company is unable to maintain compliance with the aforementioned
exemptions and it was required to seek registration, it would likely have a material detrimental effect on the Company.

1

Disclaimer continued
The Company is not responsible for providing regulatory and legal protections afforded to customers (as defined in the rules of the Financial Conduct Authority) nor for
providing advice in relation to the contents of this Presentation on any matter, transaction or arrangement referred to in it. Neither of the Company nor any of its respective
directors, officers or employees makes any representation or warranty, express or implied, as to the accuracy or completeness of the information or opinions contained in this
Presentation. To the fullest extent permitted by law, the Company nor any of their respective members, directors, officers, employees, agents or representatives nor any other
person accepts any liability whatsoever for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred
howsoever arising, directly or indirectly, from any use of this Presentation or its contents or otherwise in connection with the subject matter of this Presentation. The contents
of this Presentation are not to be construed as legal, financial or tax advice.
Nothing in this Presentation is, or should be relied on as, a promise or representation as to the future. This Presentation contains forward-looking statements, which reflect the
views of the Company with respect to, among other things, the Company’s operations. These forward-looking statements are identified by the use of words such as “believe”,
“expect”, “potential”, “continue”, “may”, “will”, “should”, “seek”, “approximately”, “predict”, “intend”, “plan”, “estimate”, “anticipate” or other comparable words. These forwardlooking statements are subject to various risks, uncertainties and assumptions. Accordingly, there are or will be important factors that could cause actual outcomes or results
to differ materially from those indicated in these statements. Should any assumptions underlying the forward-looking statements contained in this Presentation prove to be
incorrect, the actual outcome or results may differ materially from outcomes or results projected in these statements. The Company is under no obligation to update or review
any forward-looking statement, whether as a result of new information, future developments or otherwise, except as required by applicable law or regulation.
The distribution of this Presentation in certain non-UK jurisdictions may be restricted by law and therefore persons into whose possession this Presentation comes should
inform themselves about and observe any such restrictions. Any such distribution could result in a violation of the law of such jurisdictions. Neither this Presentation nor any
copy of it may, subject to certain exemptions, be taken or transmitted into Australia, Canada, Japan, South Africa, Singapore, or the US or distributed to these countries or to
any national, citizen or resident thereof or any corporation, partnership or other entity created or organised under the laws thereof. This Presentation does not constitute or
form any part of an offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe or otherwise acquire, any Shares in the Company in any
jurisdiction.

Introduction
Management
Stephen Williams
•
•

•
•

16 years’ experience in the energy sector
Investment analyst focussing on the energy
sector at M&G Investments where he worked
from 2010 to 2016
Energy investment analyst for Simmons &
Company International from 2005 to 2010
2003 to 2005 was an analyst at ExxonMobil

Sachin Oza
•
•
•

17 years’ investment experience
Investment analyst at M&G Investments from
2003-2016, covering the Oil & Gas sectors on a
global basis
Also held roles as an investment analyst at Tokyo
Mitsubishi Asset Management and JP Morgan
Asset Management

Company Overview
• AIM-listed, upstream oil & gas company, with unique investment strategy focused on near-term upstream drilling
• Making investments, technically de-risked by previous drilling, to fund low risk appraisal drilling with quick cycle times to
monetisation
• Successful implementation of strategy since late 2017, raising a total of £45M
• Participation in nine wells drilled since August 2018, with eight discoveries

• Significant NPV embedded in current portfolio from both discoveries and future wells
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Portfolio Overview
• Four investments across the UK, Romania and California
Rathlin Energy (UK)
• £20M invested to date for ca 60% ownership
• Rathlin has a ca 66.7% WI in PEDL 183, which holds
the West Newton oil discovery
• West Newton appraisal indicates potentially one of the
largest UK conventional onshore oil discoveries
• Reabold may increase ownership of Rathlin to up to
74.99% and West Newton to up to 50% through
potential equity swap

Danube Petroleum (Romania)
• £5M invested to date for 50.8% ownership
• Danube holds a 100% interest in the Parta Appraisal
area and 50% in the wider Parta licence
• IM-1 well in Parta Appraisal area resulted in very
significant gas discovery
• Testing of IM-1 expected in Q1, IM-2 drilling in Q3

Rathlin Energy

Corallian
Reabold California

Reabold California (USA)
• 50% ownership of three license areas in California
• Currently producing 300bopd gross
• Recently drilled VG-6 well about to be tested
• Self funded appraisal and development campaign
1Corallian

management mean estimate;

Danube Petroleum

Corallian (UK)
• 35% ownership of Corallian, which is focused offshore
UK
• Oil discovery at Colter South in Q1’19, with post well
analysis underway; pre-drill Pmean volume estimate of
15mmbbls gross1
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Delivering Activity & Success with Drill Bit
Project

Q3 2018

Q4 2018

California Workovers

On Production

California - West
Brentwood VG-3

Discovery:

California - West
Brentwood VG-4

Q1 2019

Q2 2019

Discovery:

UK Offshore Colter

Discovery
(Colter South)

Romania - Parta
Appraisal
California - West
Brentwood VG-6

Q1 2020

On Production
Dry Hole

UK Onshore West Newton

Q4 2019

On Production

UK Offshore - Wick

California Monroe Swell
Burnett 2A
California Monroe Swell
Burnett 2B

Q3 2019

Discovery:

On Production

Discovery:

On Production
Discovery
Discovery
Discovery
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PEDL183 – West Newton Discovery
39% economic interest in West Newton

• PEDL 183, located near Hull on the North East coast
of England, holds the West Newton discovery

PEDL 183 – West Newton Discovery

• Two wells at West Newton confirm a major oil and
gas discovery
• Potentially one of the largest conventional UK
onshore oil discoveries
• Ideally located for rapid monetisation, surrounded by
oil and gas infrastructure
• Deloitte CPR assessed recoverable gas of 189bcfe
(31mmboe) valued at NPV1 $247M ($99M - $124m
net2)
• Using previous 31mmboe volume assumption and
$11.50/bbl assumed for oil in the CPR, NPV1
increases to $360m ($144 - $180m net2)
• Additional gross 74mmboe recoverable resources in
deeper formation, with NPV1 of $850M ($340 - $425m
net2) and 24% COS1
• Further two well programme planned and permitted
due to commence in H1’20

1Connaught

Management Estimate based on Deloitte CPR; 2Based on WI of 40-50% in PEDL 183;
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PEDL 183 – Surrounding Infrastructure
Aldbrough Gas Storage (SSE)

Saltend Chemicals Park (Ineos / ENGIE)

Dimlington Terminal (Perenco/Centrica)
Lindsey Refinery (Total)
Humber Refinery (Phillips 66)
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West Newton - A-2 Appraisal Well
•

A-2 well significant discovery in Kirkham Abbey formation; gross oil column of c.45m and gross gas column of c.20m

•

Oil discovery materially enhances economics; Kirkham Abbey pre-drill NPV1 of $247M ($99M - $124M net2) based on
gas. Using $11.50/bbl (assumed in CPR for oil target) NPV1 $360M ($144 - $180M net 2).

•

Revised management estimates3 indicate significantly higher resource in place in the Kirkham Abbey, with a base case
oil in place of 146M bbls, and an upside case of 283M bbls.

•

Two further wells permitted at West Newton B site, optimally located to define the deeper Cadeby oil play. Next well
focused on Cadeby reef flank: 24% COS1 for NPV 1 $850M ($340M - $425M net 2), as well as intersecting the Kirkham
Abbey

•

Cadeby intersected in A-2 well and oil bearing; reservoir quality (porosity), as expected, was poor. Seismic and
geological model indicate significantly better reservoir quality at West Newton B location

~2.5km

Potential Well Paths

Kirkham Abbey Fm.
(Discovered Reservoir)

West Newton A-2 Well

Cadeby
(Proposed
Reservoir).

Cadeby
Cadeby Fm.

1Connaught

Management Estimate based on Deloitte CPR; 2Based on WI of 40-50% in PEDL 183; ; 3Connaught management estimate
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West Newton Forward Plan
•

Appraisal of Kirkham Abbey Formation through flow test at West Newton A2 (WN-2A) well

•

Update CPR incorporating all data gathered to date as well as testing results

•

Drill first well from West Newton B site, appraising the Kirkham Abbey as well as targeting the Cadeby in a more optimal
location

•

Drill second well from West Newton B site to either:
• target the Cadeby formation if successful from B1 well; or
• optimise for the appraisal of the Kirkham Abbey using a deviated well

•

Flow tests at West Newton B site to assess likely deliverability of development wells

•

Move towards Field Development Plan

•

Forward plan allows for cash flow from oil sales, ahead of full field development

Q4 ’19

Q1 ’20

Q2 ’20

Q3 ’20

Q4 ’20

Q1 ’21

West Newton
A-2 Test1
B – 1 Well1

B – 2 Well1
B – 1/2 Test1

1Indicative

Timings Only
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Danube Petroleum - Parta, Onshore Romania
25% effective economic interest in Parta exploration license and 50% of the defined sole risk area

• Reabold has invested £5M into Danube Petroleum for its
50.8% equity interest
• Danube holds 100% in Parta Appraisal Programme and 50%
interest in the wider Parta Licence
• Parta two well Appraisal Programme pre-drill 49.9 bcf1 with
NPV 10 of $128M (25bcf and NPV of $64M net2)
• Parta licence located in major gas producing basin, with
infrastructure enabling rapid and cost effective monetisation
• Parta estimated gross resource potential of 88 mmboe with
NPV 10 of $1,183M3

Net to Danube
49.9 bcf

Net to RBD
25 bcf

Well Cost ($M)
Development Capex ($M)
G&G
Assumed Gas Price

$5.6M
$11.7M
$0.4M
$6.2/Mbtu

$2.8M
$5.9M
$0.2M
$6.2/Mbtu

NPV10
RoR
Payback (from first gas)
NPV10/BOE

$128M
>50%
2.5 Years
$15

$64M
>50%
2.5 Years
$15

Prospective Resources

Appraisal Programme (100%)

• Romanian gas sold into liquid market interconnected with
western Europe
• First well, IM-1, drilled in Parta Appraisal area in Q3'19,
resulted in discovery ahead of expectations
• Workover rig to be contracted to test IM-1 in Q1’20
• Danube carried for $1.5M 3D programme in H1’20

1Based

on ERC Equipoise Independent Experts Report; 2Based on WI of 51% in Danube, 3 Estimated by ADX
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Parta Appraisal – IM-1 Well
• IM-1 well resulted in significant uplift on pre-drill
contingent resource estimate to 20bcf 1 (from 6.1bcf)

• The well intersected key appraisal and exploration
targets
• PA IV sands (appraisal target) 11bcf
• PA III and PA V (new discovery zones) 2.7bcf and
6.3bcf
• Better than expected porosity and permeability
from 14.5 metres net pay
• The well has been prepared for production testing
with a work over rig in Q1’20
• IM-2 well drilling targeting gross resources of 31.1
bcf1 (16 bcf net)

1Based

on ADX Management Estimate;
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Parta Forward Programme and
Transaction Overview
•

Reabold has exercised option to invest ~£2M GBP for new Danube shares at 20% premium to pre discovery valuation

•

Increases Reabold equity ownership to 50.8%

•

Additional investment will be used for testing at IM-1 and for drilling at IM-2

•

IM-1 testing scheduled for Q1’20

•

IM-2 drilling anticipated Q3’20

•

Seismic programme (Danube is carried by partner) scheduled to commence in H1’20

•

Follow on targets to be drilled subsequently, subject to funding

Q4 ‘19

Q1 ’20

Q2 ‘20

Q3 ’20

Q4 ’20

Q1 ‘21

Danube
IM – 1 Test
Seismic
IM – 2 Well
IM – 2 Test
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Reabold California
•

Reabold’s 100% owned subsidiary, Reabold California,
which has three licence areas:
•
•
•

West Brentwood 50%;
Monroe Swell 50%; and
Grizzly Island to earn in 50% after drilling 1 well

•

Five wells drilled to date, all resulting in discoveries and four
put into production with testing of latest well imminent

•

Current production rate1 300 boe/d (150 boe/d net) with
cashflow self-funding development drilling and operator G&A

•

Low capex and opex of $13/bbl in proven geology,
generating high return on capital and gross profit/bbl at
current prices of $40/bbl

•

Independent estimate of proved reserves values Reabold
West Brentwood PUDs and PDPs only net $19M, achieved
with $2.9M cash invested

•

The reserves do not include:
•

Producing wells at Monroe Swell

•

Running room at Monroe Swell

•

Further prospects at West Brentwood

•

Grizzly Island Resources
1 based on production from 1 Sept to 15 Sept 2019
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Reabold California Forward Plan

•

Drilling programme focused on growing cash flow from highly profitable West Brentwood and Monroe Swell licences

•

Future wells expected to be funded from California cashflow – self funded organic growth business

•

Expanding facilities at Monroe Swell to accommodate higher than expected production from Burnett 2A and Burnett 2B

•

Fifth oil well drilled in Q4’19 (VG-6 at West Brentwood) – testing imminent

•

Additional wells planned at both Monroe Swell and West Brentwood fields

•

Drill high impact Grizzly Island well this year

Q4 ‘19

Q1 ’20

Q2 ‘20

Q3 ’20

Q4 ’20

Q1 ‘21

Reabold California
VG – 6 Well
Monroe 3rd Well
Grizzly Well
VG – 7 Well
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Corallian Energy
Colter Discovery and Curlew-A Appraisal
•

Reabold holds a c.35% equity interest in Corallian Energy

•

Rich portfolio of UK offshore appraisal and exploration assets

•

Corallian drilled the Colter appraisal well at a 49% equity interest in
Q1’19

•

Oil discovery made in the Colter South1 fault terrace; pre drill
volumetric assessment was 15 mm bbls gross, post well analysis
ongoing

•

Adjacent Wytch
economics

•

Curlew-A2 appraisal well planned for drilling in 2020 subject to farmout (well is partially farmed out to date)

•

Contingent 2C resource of 39 mm bbls

•

Corallian valued at £15.5 M post the last fund raise (£5.4 M net to
Reabold)

Farm

infrastructure

significantly

Corallian Licence Areas

enhances

1Colter South in P1918 2 Curlew in P2396
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Near-Term Newsflow
Q4 ‘19

Q1 ’20

Q2 ‘20

Q3 ’20

Q4 ’20

Q1 ‘21

West Newton
A - 2 Test
B – 1 Well
B – 2 Well
B – 1/2 Test
Danube

IM – 1 Test
Seismic
IM – 2 Well
IM – 2 Test
California
VG – 6 Well
Monroe 3rd Well
Grizzly Well
VG – 7 Well
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Summary
• Proven management-team, which has established a material and diverse portfolio of investments

• Significant existing embedded value in the portfolio. California drilling self-funded, low risk and high
return
• Recent placing funds invested into highly accretive opportunities in Rathlin and Danube at deep
discount to discovered resource values - continued track-record of value creation
• Capital used to fund significant drilling and testing programmes to unlock further value potential,
including the $850m NPV (gross) Cadeby oil play at West Newton
• Investments continue to be focused on low cost high return plays in close proximity to infrastructure,
enhancing returns and timing to monetisation
• Material exposure to multiple near-term, high-impact wells
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Board, Management and Advisors
Stephen Williams – co CEO

Sachin Oza – co CEO

•
•

•
•

•
•

16 years’ experience in the energy sector
M&G Investments, energy investment
analyst - 2010 to 2016
Simmons & Company International, energy
investment analyst - 2005 to 2010
ExxonMobil Analyst - 2003 to 2005

•

17 years’ investment experience
M&G Investments, global Oil & Gas sector
investment analyst – 2003 to 2016
Tokyo Mitsubishi Asset Management and
JP Morgan Asset Management, investment
analyst

Jeremy Samuel Edelman – Chairman

Marcos Mozetic - NED

•

•

•

Experience includes Bankers Trust and
UBS Warburg, debt and acquisition finance
Extensive corporate finance experience cocoordinating companies’ acquisitions in the
resource sector

•
•

Former Head of Global Exploration for
Repsol
Led Repsol’s transition to best-in-class
reserve replacement metrics
Key to unlocking several globally significant
hydrocarbon plays

Mike Felton - NED

Anthony John Samaha - NED

•

•

•
•

Former Head of UK equities at M&G
Investments
Managed M&G UK Select Fund
30 years’ investment and capital markets
experience

•

Over 20 years’ experience as a Chartered
Accountant in resources development,
including with Ernst & Young
Worked with AIM-listed Equatorial Palm Oil,
Altona Energy and Braemore Resources

Peter Dolan - Advisor
•
•
•

Co-founder Fusion Oil & Gas
Co-founder Ophir Energy
Declared “Africa Oil Legend” in 2015
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Sources
The technical information and resources estimates provided in this presentation in relation to the projects in which Reabold has
invested have been extracted from the presentations and technical data provided to Reabold by the operating companies in which
Reabold has invested. That data has therefore not been independently verified by Reabold.

The Company is not aware of any new information or data that materially affects the assumptions and technical parameters
underpinning the information set out in this presentation.
The information contained in this release in relation to the Monroe Swell, West Brentwood and Grizzly Island has been reviewed by
Mr Dero Parker, President of Integrity Management Solutions. Mr Parker is a consultant and past owner operator of both oil and gas
assets as well as hundreds of square miles of 3 dimensional seismic data and has 42 years of technical, operational, commercial and
management experience in appraisal, development and production of oil and gas resources. Mr. Parker has reviewed the data
contained in this release in relation to Monroe Swell, West Brentwood and Grizzly Island and considers the information to be fairly
represented. Mr. Parker has consented to the inclusion of this information in the form and context in which it appears.
The information contained in this presentation in relation to the Colter and Wick wells operated by Corallian Energy Limited has been
reviewed by Andrew Hindle, Commercial Director of Corallian Energy Limited. Dr. Hindle is a qualified geologist with 33 years of
technical, commercial and management experience in exploration for, appraisal and development of oil and gas resources. Dr. Hindle
has reviewed the results, procedures and data contained in this presentation and considers the information to be fairly represented. Dr.
Hindle has consented to the inclusion of this information in the form and context in which it appears. Dr. Hindle is a Chartered Geologist
and a Fellow of the Geological Society of London.
The information contained in this presentation in relation to the Parta well operated by Danube Petroleum Limited has been reviewed
by Paul Fink, Technical Director of ADX Energy Ltd. Mr. Fink is a qualified geophysicist with 23 years of technical, commercial and
management experience in exploration for, appraisal and development of oil and gas resources. Mr. Fink has reviewed the results,
procedures and data contained in this presentation and considers the information to be fairly represented. Mr. Fink has consented to
the inclusion of this information in the form and context in which it appears. Mr. Fink is a member of the EAGE (European Association of
Geoscientists & Engineers) and FIDIC (Federation of Consulting Engineers)
The information contained in the presentation in relation to West Newton operated by Rathlin Energy (UK) Limited are based on the
data CPR provided by Deloitte LLP.
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