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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.
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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
Block 207/1a Offer – Victory Gas Discovery – Fully appraised and proceeding to development
• Securing the Victory Gas Discovery (“Victory”) as part of the 32nd offshore round has been transformational for Corallian
• The licence containing Victory has been offered 100% to Corallian, in which Reabold has a 34.9% interest
• Victory is a simple, low-risk, gas sub-sea tieback development to local infrastructure, fully-appraised and requiring no additional
pre-development drilling
• Corallian plans to submit the Victory Field Development Plan (“FDP”) to the Oil & Gas Authority (OGA) by the end of 2021, with first
gas production in Q4 2024
• A 3-year gas production plateau is planned at 70 mmscf/d (11,666 boepd) from 2025, delivering over 25 BCF gas per year
• Total planned gas production recovered from the project over the 8-year field life is 157 BCF (2C contingent resource estimate SLR)
• A Competent Persons Report (CPR) expected to be completed by the end of April 2021
o SLR has been appointed and an interim CPR of the resource range completed
• Victory valuations (NPV10) currently range from c. £85m (current gas price forecast of 42.5p/therm) to ca.£146m (historical average
gas price and base case valuation of 50p/therm)
• Based on Reabold’s 34.9% interest in Corallian, the NPV10 net to Reabold translates to c. £30m - £51m
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Block 207/1a – Victory Gas Discovery – Reabold 34.9%
• Reabold believes Victory to be amongst the lowest risk of development projects
offered in the 32nd Round and one of the best remaining undeveloped assets in
the UKCS
• Block 207/1a contains the Victory Gas Discovery, approximately 80 kms NW of
Shetland Islands and 50 kms NE of Clair facilities
• Licence area offered to industry for the first time in the 32nd Round since it was
awarded to Texaco in 1972 in the 4th Round as licence P183
• In 1977, Discovery well flowed c. 9 mmscf/d from 200’ net gas pay in L.
Cretaceous sandstones proving reservoir commerciality

Location of Block 207/1a and the Victory Discovery

• Water depth 158m, depth to top reservoir c. 1,200m TVDSS (normally pressured)
and gas water contact c. 1,356m TVDSS
• Development expected to be via single well sub-sea tie back to HTT2 ‘T’ in the Laggan to Sullom Voe pipeline (18 kms from
Victory), with umbilical connection to Edradour (an alternative export option is available if required)
• No further drilling required except for the development well, with development resource proven by the well and supported by 3D
seismic

• Bid was 100% straight to development with all work to FDP committed to (FEED)
• The Field Development Plan (FDP) expected be submitted to the OGA within 18 months of award (subject to successful
negotiation of third-party infrastructure access), with first gas Q4 2024
• Plateau production of 70mmscf/d in 2025
• Pay-out 12 months from start up with NPV10 of £146m and IRR 86% based on 50p/therm gas price
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Cartoon x-section of the Victory gas field
(Chevron June 2018)
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207/1-3 Victory discovery petrophysics
• Corallian CPI calibrated with
the 112 ft (34 m) of core from
Wells 207/1-3 and 207/1a-5
• The discovery well 207/1-3
intersected 225 ft of Lower
Cretaceous Victory
sandstones, of which an
estimated 190 - 205 ft are net
pay
• The reservoir was gas
bearing to base and no fluid
contacts were intersected
• Effective porosities averaged
27% throughout the reservoir
and permeabilities are
estimated between 400 to
4800 mD from core
• Hydrocarbon saturations are calculated to average 85% throughout the pay section with an estimated 198ft of net gas
pay in the well
• The Rw is based on water sample information from 207/1-5 and the Edradour Field
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Well correlation of the Victory Formation reservoir
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207/1-3. Core 2.
1,331 – 1,332m MD. Unit V3.
Very porous sandstone, oil stained.
Ø 30 – 32%; K 600 – 800 mDarcy

207/1-3. Core 3.
1,393m MD
Gneiss. Oil stain in
Closed fractures.
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Goodchild
et al 1997
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Arbitrary Line through key wells identifying seismic surfaces

A

A’
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Victory Resource Assessment – Field Development Area

Victory productive field area

Arbitrary Strike Line through 207/1-3 and 207/1a-5 Wells showing
the Victory accumulation

9

Victory reservoir gas responses on the seismic data

Strong peak (soft) black amplitude
response at top reservoir indicates
gas charged reservoir

Polarity flip at top reservoir from
peak to trough evidence of fluid
contact

Strong trough (hard) red amplitude
response at base reservoir
represents hard basement
interface

Gas Water Contact identified on seismic
data as flat lying event or ‘flat spot’

Seismic ‘sag’ observed beneath
thickest gas filled part of reservoir

Inline (dip line) through core area of the Victory discovery illustrating various gas responses in
the reservoir including polarity reversal and a flat event at the GWC
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SLR Contingent Resource Estimate for the Victory Discovery

Summary of Gas In Place

Parameter

P90

P50

P10

Pmean

GIIP, BCF

141

211

311

220

Summary of Contingent Resources

Parameter

1C

2C

3C

Gas, BCF

105

157

236
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Victory gas composition and production profile
GLA field
average well data

Victory Tie-back Gas Production Profile

Gas production in million cubic feet per day
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•
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First Gas Q4 2024
Plateau limited to 70 mmscf/d to minimise sand production
Profile calibrated against well performance in GLA fields

2024
2025
2026
2027
2028
2029
2030
2031
2032
Total

VICTORY
Rate
mmscfd
17.5
70.0
70.0
70.0
56.0
44.8
35.8
28.7
22.9

Volume
Bcf/yr
6.4
25.6
25.6
25.6
20.4
16.4
13.1
10.5
8.4
151.7

Gas
composition,
sample from
207/1-3 DST
No2, 4,348 –
4,378 ft MD.

No blending
required
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Victory Development Scheme
GLA / Greater Laggan Area
Gas development: subsea
Tie-back to Sullom Voe

•
•

•

The Laggan-Tormore (Operator Total) pipeline takes unprocessed gas to the Shetland Gas Plant (SGP), located near Sullom
Voe
From the SGP liquids are transported by an 8” pipeline to Sullom Voe oil processing plant, and gas is exported through the 30”
SIRGE (Shetland Island Regional Gas Export) pipeline, a 234 km connection to the FUKA line (Frigg UK Association, 32”), which
carries gas to the St Fergus gas terminal and the tie-in to the National Grid
NGLs are extracted at St Fergus and transported to Mossmorran for fractionation
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Victory project schedule
VICTORY
Project Phases & Milestones
Licence Award
Select Phase (Pre-FEED studies)
CPR completion
Define Phase (FEED studies)
Environmental Statement
Submit FDP / FID & FDP approval
Execute Phase (EPC)
First Gas
Operate Phase
Commercial
Request for T&P, eng. studies
Laggan/Tormore T&P negotiations
SIRGE/FUKA T&P negotiations
Engineering
Pre-FEED subsurface models
Pre-FEED well/completion/lift designs
FEED basis of design/scope of work
FEED tender process
FEED subsurface models
Final well/completion/lift designs
Final facilities design
Engineering, Procurement, Construction
Subsea installation & commissioning
Drilling
Long lead items purchase
Drill and complete Victory producer

2020
Q4

Q1

2021
Q2
Q3

Q4

Q1

2022
Q2
Q3

Q4

Q1

2023
Q2
Q3

Q4

Q1

2024
Q2
Q3

Q4

Pre-FEED
FEED

Construction / Installation (EPC)
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Victory development economics & cash flow
Summary of Victory Development Economics (base case)

* Excludes offset of Corporate tax losses

Gas Price (p/therm), UK NBP
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Victory development economic sensitivity analysis
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Summary
•

Fully-appraised, single-well sub-sea tie back gas development opportunity

•

Independently assessed (SLR) 2C resources 157 BCF (1C-3C range 105-236 BCF), contingent only on
project delivery

•

No further drilling required except for the development well

•

Existing infrastructure 18kms from discovery – low cost sub-sea development in shallow water

•

Gas composition established and suitable for the infrastructure with no blending required

•

Reservoir commerciality proved by well test in discovery well

•

Robust economics with NPV10 of £85m based on current forward gas prices for 2C case

•

Key Victory managerial and technical team in place

•

Fast track plan to first gas in Q4 2024
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