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Disclaimer

These Presentation Materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy or
subscribe for any securities in the Company nor shall they or any part of them form the basis of or be relied upon in any manner or for any purpose
whatsoever.

These Presentation Materials must not be used or relied upon for the purpose of making any investment decision or engaging in an investment
activity and any decision in connection with a purchase of shares in the Company must be made solely on the basis of the publicly available
information. Accordingly, neither the Company nor its directors makes any representation or warranty in respect of the contents of the
Presentation Materials.

The information contained in the Presentation Materials is subject to amendment, revision and updating in any way without notice or liability to any
party. The presentation materials may contain forward-looking statements which involve risk and uncertainties and actual results and developments
may differ materially from those expressed or implied by these statements depending on a variety of factors. No representation or warranty,
express or implied, is made as to the fairness, accuracy or completeness of the information or opinions contained herein, which have not been
independently verified. The delivery of these Presentation Materials shall not at any time or in any circumstance create any implication that there
has been no adverse change, or any event reasonably likely to involve any adverse change, in the condition (financial or otherwise) of the Company
since the date of these Presentation Materials.

The Presentation Materials are confidential and being supplied to you for your own information and may not be reproduced, further distributed,
passed on, or the contents otherwise divulged, directly or indirectly, to any other person (except the recipient’s professional advisers) or published,
in whole or in part, for any purpose whatsoever. The Presentation Materials may not be used for the purpose of an offer or solicitation to subscribe
for securities by anyone in any jurisdiction.
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•New management appointed in September 2017

•Focused on value creation; translate good quality projects into returns for Shareholders

•Implemented unique investment strategy focused on near-term upstream drilling

•Raised a total of £13.5M in two separate placings in October 2017 and March 2018

•Achieved exposure to seven potentially transformational drilling events

•NPV of current projects $374M*

Introduction

Stephen Williams

•15 years’ experience in the 

energy sector

•Analyst roles across buy and sell 

side

• Industry experience with Exxon 

Sachin Oza 

•17 years’ investment experience 

• Investment analyst at M&G 

Investments from 2003-2016

• Investment analyst at Tokyo 

Mitsubishi and JP Morgan Asset 

Management

Management

Company: History & Overview
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Company Strategy

• Translate quality assets into highly

positive investor returns

• Fund low risk appraisal projects; our

capital rapidly unlocks value

• Investments catalyse industry farm-

ins providing value uplift

• Investment in operator - greater

control than participation in JoA

• Exit projects at the appropriate time

Reabold Strategy

• Preference for producing assets -

entry price limits returns

• Limited industry / financial market

capital for appraisal assets

• Lack of confidence in shareholder

return increases cost of capital

• Junior partners at risk of cash calls;

potential distressed equity fundraise

• Indiscriminate low valuations

attributed to pre-cash flow assets

Relative to Industry

A unique strategy focused on shareholder return to exploit current market conditions

3



GEOLOGY:

• Projects substantially de-risked from a technical perspective

• Existing regional production and historic discovery wells

• Running room to turn smaller projects into substantial regional businesses

ECONOMICS:

• Projects deliver extremely attractive returns at reasonable commodity prices

• Must be robust down to very low commodity price levels

• Focus on low capex / fast cycle projects

• Low geopolitical risk

EXIT:

• Bespoke to each project to maximise return

• Strategic assets that will appeal to industry

• Ability to attract more capital over time

Strict Criteria for Project Investment
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Investments
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• Three sets of projects to date:

• Gaelic – California conventional****

• Corallian - 3 key projects in the UK

• Danube - Romania appraisal

• $374M NPV in current portfolio

• 6 wells planned over next 6 months

• All independent & transformational

^ Integrity Mngt Solutions Estimate ** Corallian mngt mean estimate *** ADX mngt mean estimate ****Subject to General Meeting



Reabold California

• Reabold will acquire Gaelic Resources for

shares - 12.86% of enlarged company

• Reabold will have the right to earn 50% in

3 licenses in California by drilling 5 wells.

• Redevelopment programme is to

commence imminently

• 3 new wells planned by year end with the

first one starting this summer

• Estimated NPV* up to $235M across the

portfolio net to Reabold

• Low technical risk

• Rapid drilling

• Almost immediate cashflow

• Transformational potential

* Estimated by Dero Parker of 

Integrity Management Solutions, 
contract operator of the licenses
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Reabold California

Monroe Swell; substantial prior production

• Currently redeveloping existing wells

• NPV* up to $10M net to Reabold

• Drilling summer 2018 and H1’19

• Targeting >4M bbls

• NPV* up to $100M net to Reabold

West Brentwood; substantial prior 

production

• Drilling summer 2018

• Targeting 1-2M bbls

• NPV* up to $25M net to Reabold

Grizzly Island

• Drilling H2’18 and 2019

• Targeting 50-90 bcf of gas

• NPV* up to $100M net to Reabold
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Monroe Swell

Structure Map

West Brentwood

Structure Map

Proposed 
Well

4.8 and 3.9 
were 
producers

* Estimated by Dero Parker of 

Integrity Management Solutions, 
contract operator of the licenses



Corallian Energy Investment

• Reabold invested £2.5M into Corallian

Energy for 32.9% equity stake

• Corallian acquired UK oil & gas licences

in 2015 - limited commercial activity

prior to Reabold’s investment

• Multiple farm outs achieved soon after

Reabold’s investment with partners

paying ’promotes'

• Accretive look through value to

Corallian equity

• Two transformational wells drilling this

year; Colter and Wick

• Potential for a third high impact project

at Oulton

Rapid Value Creation Following 

Reabold Investment
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Corallian Energy
Project 1: Colter Appraisal Well

• Fully funded Colter well drilling H2’18

• Corallian will drill at c.50% equity

• UK oil discovery, first drilled in 1986

• Three historic wells penetrated the 

structure, all finding oil

• Adjacent to the prolific Wytch farm oil 

field (480mm bbls)

• Recent 3D data has identified 

significant vertical relief up-dip of the 

discovery well

Wytch Farm

Purbeck

Colter

9



• Following RBD funding, Corallian farmed 

out Wick for full carry at 25% interest

• Subsequently exercised option to 

participate at 40% 

• Structure immediately up-dip of 

developed Lybster Field 

• High relief structure brings large upside 

– possible > 50 million barrels oil 

recoverable*

• Estimated NPV(10) of the project is 

$285M*

• Drilling scheduled for H2 this year

* Corallian Management Estimate

Corallian Energy
Project 2: Wick Well, Inner Moray Firth
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• £1.5M invested in Danube Petroleum to

earn a 29% stake

• Danube is 100% owner of the Parta

appraisal programme and 50% owner

of the rest of the Licence

• Reabold investment funds first well of

two well appraisal programme

• Proven and stable hydrocarbon region

• Low drilling and operating costs

• Very low geological risk with

significant resource potential

• First well expected Q4’18

Iecea
Mare

Danube Petroleum
Project 1: Parta, Onshore Romania
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Further investments

• Roll out strategy across additional transformational projects

• Several potential projects have been substantially matured – all

with near term drilling and highly favourable economics

• Projects technically derisked, have limited drilling costs, and

ready access to infrastructure for near term monetisation

• Attractive commodity prices and low costs following the

downturn lead to compelling economics for the right projects
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• Exploiting market dislocation which offers high quality assets
at low valuations

• Management has proven execution ability and stimulated

industry transactions in invested projects at accretive values

• Innovative model focused on generating return to shareholders

• Significant institutional support

• Material exposure to multiple high impact wells within 12-18

months with potential NPV of $374M

Summary

13



14



Thetechnicalinformation and resourcesestimatesprovidedin this presentationin relation to the projectsin which Reaboldhas invested
have beenextractedfrom the presentationsand technicaldata providedto Reaboldby the operating companiesin which Reaboldhas
invested. That data has therefore not been independentlyverified by Reaboldand is not necessarilycompliant with any AIM reporting
standards.

TheCompanyis not awareof any new informationor data that materiallyaffectsthe assumptionsand technicalparametersunderpinning
the informationsetout in thispresentation.

The information containedin this presentationin relation to the Colterand Wick wells operatedby CorallianEnergyLimited has been
reviewedby AndrewHindle, CommercialDirectorof CorallianEnergyLimited. Dr. Hindleis a qualifiedgeologistwith 33 yearsof technical,
commercialandmanagementexperiencein explorationfor, appraisalanddevelopmentof oil andgasresources. Dr. Hindlehasreviewedthe
results,proceduresanddata containedin this presentationandconsidersthe informationto be fairly represented. Dr. Hindlehasconsented
to the inclusionof this information in the form and context in which it appears. Dr. Hindle is a CharteredGeologistand a Fellowof the
GeologicalSocietyof London.

Theinformation containedin this presentationin relation to the Partawell operatedby DanubePetroleumLimitedhasbeenreviewedby
PaulFink,TechnicalDirectorof ADXEnergyLtd. Mr. Finkis a qualifiedgeophysicistwith 23 yearsof technical,commercialandmanagement
experiencein explorationfor, appraisaland developmentof oil and gasresources. Mr. Finkhasreviewedthe results,proceduresand data
containedin this presentationand considersthe information to be fairly represented. Mr. Fink has consentedto the inclusionof this
information in the form and context in which it appears. Mr. Fink is a memberof the EAGE(EuropeanAssociationof Geoscientists&
Engineers)andFIDIC(Federationof ConsultingEngineers).

Theinformationcontainedin this presentationin relationto the MonroeSwell,WestBrentwoodandGrizzlyIslandhasbeenreviewedby Mr
DeroParker,Presidentof Integrity ManagementSolutions. Mr Parkeris a consultantand pastowneroperatorof both oil and gasassetsas
well as hundredsof squaremilesof 3 dimensionalseismicdata and has42 yearsof technical,operational,commercialand management
experiencein appraisal, developmentand production of oil and gas resources. Mr. Parker has reviewed the data contained in this
presentationin relation to Monroe Swell,West Brentwoodand GrizzlyIslandand considersthe information to be fairly represented. Mr.
Parkerhasconsentedto the inclusionof this informationin the form andcontextin whichit appears.
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* Corallian Management Estimate

Corallian Energy
Potential Appraisal Project: Oulton

• Undeveloped oil field estimated to

contain 20M bbls of oil recoverable

with an upside P10 of >50M bbls*

• Discovery made in 1974 by Amoco;

3/11-1 well tested up to 1,500 bopd

from Jurassic Emerald sandstone

• Potential development via two

producers and one injector; subsea tie

back to Cheviot redevelopment

• $180M project NPV*

• Currently Corallian at 100% equity

interest

• Drill or drop decision in Q3
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