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Disclaimer
The information contained in this presentation (the “Presentation”) and accompanying verbal presentation (together the “Presentation Materials”) has been prepared by African Petroleum Corporation Limited (the
“Company”) and is being communicated for general background information purposes only. The Presentation has not been independently verified and the information contained within is subject to updating, completion,
revision, verification and further amendment. While the information contained herein has been prepared in good faith, neither the Company, nor its shareholders, directors, officers, agents, employees, or advisors give,
has given or has the authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof,
or any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability is therefore expressly disclaimed.
Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisors take any responsibility for, or will accept any liability whether direct or indirect, express or implied,
contractual, tortuous, statutory or otherwise, in respect of the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss,
howsoever arising from this Presentation. In communicating this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update
this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent. Information contained in this Presentation is the property of the Company. It is made available strictly
for the purposes referred to above. The Presentation Materials made available to any recipient may not be reproduced, used or disclosed without the prior written consent of the Company. This Presentation shall not be
copied, published, reproduced or distributed in whole or in part at any time without the prior written consent of the Company. This Presentation should not be considered as the giving of investment advice by the
Company or any of its shareholder, directors, officers, agents, employees or advisers. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making
such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis
and assumption and each recipient should satisfy itself in relation to such matters. Neither the communication of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the
Company to proceed with any transaction. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. This
Presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or purchase any securities in the Company, nor shall it, or the fact of its
communication, form the basis of this Presentation nor any part of its contents to be taken as any form of commitment on the part of the Company to proceed with any transaction. In no circumstances will the Company
be responsible for any cost, losses or expenses incurred in connection with any appraisal or investigation of the Company. This Presentation does not constitute, or form any part of, any offer or invitation to sell or issue, or
any solicitation of any offer to subscribe for or purchase any securities in the Company, nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to
enter into, any contract or commitment whatsoever with respect to such securities. The communication of this Presentation should inform themselves about, and observe, any such restrictions in advance of
communication to them of this Presentation. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction. In particular, this Presentation has not been approved by an
authorised person pursuant to Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) and accordingly it is being delivered in the United Kingdom only to persons to whom this Presentation may be delivered
without contravening the financial promotion prohibition in Section 21 of the FSMA. Those persons are described in the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“Order”) and include
persons who have professional experience in matters relating to investments and who fall within the category of person set out in Article 18 (investment professionals) of the Order. Any activity to which this Presentation
relates in the UK is available to, and will only be engaged with such persons and this Presentation should not be acted or relied upon in the UK by persons of any other description. This Presentation has not been approved
as a prospectus by the UK Financial Services Authority (“FSA”) under Section 87A of FSMA and has not been filed with the FSA pursuant to the UK Prospectus Rules.
No offer of securities in the company is being or will be made in the UK in circumstances which would require such a prospectus to be prepared. In addition, other than a limited number of persons reasonably believed to be
qualified institutional buyers (as defined in the National Instrument 45/106), neither this Presentation not any copy of it may be transmitted into the United States of America or Canada or distributed directly or indirectly,
in the USA or Canada, or to any resident thereof except in compliance with the applicable securities laws. Any failure to comply with these restrictions may constitute a violation of applicable US or Canadian securities
laws. By accepting communication of this Presentation, the recipient represents and warrants that it is a person to whom this Presentation may be communicated without a violation of the laws of any relevant
jurisdiction. This Presentation is not to be communicated to any other person or used for any purpose and any other person who receives communication of this Presentation should not rely or act upon it. In furnishing this
Presentation, the Company does not undertake or agree to any obligation to provide the attendee with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions
from, this Presentation that may become apparent either during, or at any time after this Presentation. The information and options contained in this Presentation are provided as at the date of this Presentation and are
subject to change without notice. The Company does not undertake any obligation to update any information contained herein. This Presentation contains or incorporates by reference “forward-looking information”
which means disclosure regarding possible events, conditions, acquisitions, or results of operations that is based on assumptions about future conditions and courses of action and includes future orientated financial
information with respect to prospective results of operations, financial position or cash flows that is presented either as a forecast or a projection, and also include, but is not limited to, statements with respect to the
future financial and operating performance of the Company, any of its Subsidiaries, its assets, its future assets, its current and proposed projects, the estimation of oil and gas reserves and resources, the realisation of oil
and gas reserve estimates, the timing and amount of estimated future production and exploration, costs of production, working capital requirements, capital and exploration expenditures, environmental risk, reclamation
expenses, title disputes or claims, limitations of insurance coverage and the timing and possible outcome of pending litigation and regulatory matters. Often, but not always, forward-looking statements can be identified
by the use of words such as “plans”, “proposes”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts, “intends”, “anticipates”, “believes” or variations (including negative variations) of such words
and phrases, or state that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or be achieved. Forward-looking statements involve known and unknown risks, uncertainties and
other factors which may cause the actual results, performance or achievements of the Company and/or its current and proposed subsidiaries to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking statements. Such factors include, among others, general business, economic, competitive, political and social uncertainties; the actual results of current
exploration activities; actual results of reclamation activities; the outcome of negotiations, conclusions of economic evaluations and studies; changes in project parameters and returns as plans continue to be refined;
future price of oil and gas; drilling risks; political instability; insurrection or war; arbitrary changes in law; delays in obtaining governmental approvals or financing or in the completion of development activities. As a result,
actual actions, events or results may differ materially from those described in forward-looking statements, there may be other factors that cause actions, events or results to differ from those anticipated, estimated or
intended. Forward-looking statements contained herein are made as of the date of this Presentation and the Company disclaims any obligation to update any forward looking statements, where as a result of new
information, future events or results or otherwise. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in
such statements. Accordingly, readers should not place undue reliance on forward-looking statements due to the inherent uncertainty therein. By attending the Presentation, you agree to be bound by the foregoing
provisions.
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Corporate
Information
• Listing
• Corporate Structure
• Shareholders
•

Institutional Investors

Listing

•

African Petroleum Corporation Ltd was listed on the NSX (AOQ) June 2010

•

Raised a total of AUD $557m gross (USD $585m) in three Placings during 2010, 2011 and 2012

•

Total number of shares in issue 1,694,433,051

•

Total Number of Options 36,876,524

•

Market capitalisation of approximately USD $2.2bn*

•

NSX Share Price & Trading Link: www.nsxa.com.au/prices_alpha.asp?nsxcode=AOQ&region

* Based on share price of AUD $1.25 @ 12 September 2012
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Board of Directors
Frank Timis - Non Executive Chairman
Mr Timis is a successful resource entrepreneur. He is the founder of numerous resource companies listed in London, Australia and Toronto and assets worldwide. Mr Timis has raised in the Capital Markets
over USD $4 billion worldwide. Mr Timis is the founder and Executive Chairman of African Minerals Limited, a London listed mining company with a substantial interests in iron ore mining in Sierra Leone
and is a non executive director and founder of International Petroleum Corporation Limited, an NSX listed oil and gas exploration company focused on Kazakhstan and Russia. He is also the founder and
former Executive Chairman of Regal Petroleum, Gabriel Resources and European Goldfields, companies listed in London and Toronto.

Tony Sage - Non Executive Deputy Chairman
Mr Sage has in excess of 27 years experience in the fields of corporate advisory services, funds management and capital raisings. Mr Sage is based in Western Australia and has been involved in the
management and financing of listed mining companies for the last 14 years. Mr Sage is currently the Executive Chairman of Cape Lambert Resources Limited. Mr Sage is the Non-Executive Chairman of NSX
listed company, International Petroleum Limited; and ASX listed companies, Cauldron Energy Limited, International Goldfields Limited and Fe Limited. Mr Sage is also an Executive Director of Chameleon
Mining Limited

Karl Thompson - Chief Executive Officer, Qualifications BSC Geology, MSC Geophysics
Mr Thompson is an accomplished petroleum explorationist with 29 years of technical, operational and managerial experience in the exploration and development of hydrocarbons with major multi national
and independent energy companies. He has established a track record as a successful ‘oil finder’ and has significant experience in the commercial acquisition of new venture oil and gas assets as well as
corporate takeovers. Karl spent 18 years with Chevron Corporation where he was Exploration and Production Director as well as Strategic Planning Manager involved in a number of successful oil discoveries,
developments and new venture acquisitions. Following a successful career with Chevron he started his petroleum consultancy working with companies in West Africa assisting with further hydrocarbon
discoveries and new venture acquisitions. Mr Thompson has extensive experience in Europe, Africa and the Middle East working with major multi national companies and new start up AIM exploration
companies as well National Oil Companies.

Mark Ashurst - Chief Financial Officer
Mr Ashurst graduated from Sheffield University with a degree in law and is a qualified Barrister and Chartered Accountant. He is a Fellow of the Institute of Chartered Accountants in England and Wales. Mr
Ashurst has been employed as a senior investment banker with a broad range of corporate finance and broking skills gained from over 20 years in the City of London. Institutions Mr Ashurst has worked for
include BZW, Hoare Govett and, more recently, Canaccord Adams. He has advised both UK and overseas listed companies and has significant expertise in IPO's, fund raising and mergers and acquisitions. Mr
Ashurst is a Non-Executive Director of International Petroleum Ltd.
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Corporate Structure
African Petroleum Corporation Limited
(Australia)

African Petroleum Corporation Limited
(Cayman Islands)

African Petroleum
Liberia Limited
(Cayman Islands)
Application Made

African Petroleum
Senegal Ltd
(Cayman Islands)

African Petroleum
Gambia Limited
(Cayman Islands)

African Petroleum Guinea
Ltd
(Cayman Islands)
Application Made

European Hydrocarbons
Limited
(Cayman Islands)

Senegal Blocks
Rufisque Offshore Profond +
Senegal Offshore Sud Profond

African Petroleum
Sierra Leone Ltd
(Cayman Islands)
Application Made

90%

60%

90%

African Petroleum Cote
d’Ivoire Limited
(Cayman Islands)

Gambia Blocks A1 + A4

Cote d’Ivoire Blocks CI-509 + CI-513
European Hydrocarbons Limited
(UK)

75%

Sierra Leone Block SL-03

Liberia Blocks LB-08 + 09

25%

Regal Liberia Ltd

* All holdings are 100% unless indicated otherwise.
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APCL Board

Organizational Chart
HEAD OFFICE
OPERATIONS
(54)

Karl Thompson
CEO

Mark Ashurst
CFO

Michael Barrett
Bus. Dev. Director

Phil Church
Drilling Director

Adrian Robinson
Exploration Director

Pierre Raillard
Director – W.Africa

Chris Butler
Financial Controller

New Ventures,
Commercial &
Portfolio
Management
(4)

Well Engineering,
Drilling Operations,
Logistics and
Procurement
(12)

Geology & Geophysics
Project Teams &
Geoscience Support
(18)

Corporate CSR,
Environmental,
PSC Compliance
and In-Country
Management (23)

Finance, Accounts,
Reporting and InCountry Accounts
Didier Goudant
General Counsel

IN-COUNTRY
OPERATIONS
(21)

LIBERIA
Country Office
Monrovia

GAMBIA
Country Office
Banjul

SIERRA LEONE
Country Office
Freetown

IVORY COAST
Country Office
Abidjan

SENEGAL
Country Office
Dakar

GHANA
Country Office
Takoradi
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Institutional Investors
• Alliance Bernstein

• Elliot

• Pictet AM

• Amiya Capital

• Esemplia

• Pinz

• Baillie Gifford

• F&C

• Pioneer Path

• Blackrock ML

• Henderson

• RBIM

• BSI

• H&A

• Robeco

• BalanTrove

• JP Morgan

• Salida

• Capital Research

• Knighthead Capital

• TT International

• Charlemagne

• LDIC

• Walker Cripps

• Cheyne

• Levine Capital

• WMG

• Colonial First State

• Lombard Odier

• Dundee

• Marquest

• DWS Africa

• M&G

• Edgehill

• MM Capital

• Front Street

• North of South

• Eton Park

• Perella
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APCL’s
Assets
• APCL’s Acreage Position
• Regional Work Programme
• Discovery & Prospects

Regional Hydrocarbon Occurrences
Mauritania Discoveries

• A series of major discoveries in
Ghana (Jubilee, Tweneboa,
Odum, and Enyenra) - production
at Jubilee

• Production and
Discoveries

• Production from shallow water
reservoirs offshore Cote d’Ivoire
• Recent discoveries offshore
Sierra Leone (Venus, Mercury and
Jupiter) and Liberia (Narina-1) and
Cote D’Ivoire (Paon-1)
• A major heavy oil accumulation
at Dome Flore in AGC Profond

Senegal/Guinea Bissau
Discoveries
• Dome Flore
• Sinapa

• A series of commercial oil and
gas discoveries in Mauritania –
production at Chinguetti

Guinea
• Shelf oil shows

Sierra Leone Discoveries
• Mercury/Venus/Jupiter
(Anadarko)

African Petroleum
Liberia Discoveries
• Narina-1 (APC)

CDI Discoveries
• Major Discoveries
Paon-1

Ghana Discoveries
• Jubilee, Tweneboa, Odum
and Enyenra

Applied
Provisionally Awarded
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Countries of ACPC’s Operations (Net km2)
45,000

Total Net
Acreage
40,197 Km²

40,500

Applied (Net Acreage 8,629 km²)

LB-03
3,135 Km²

Provisionally Awarded (Net Acreage 1,975 km²)

36,000

African Petroleum Corporation Ltd (Net Acreage 27,639 km²)

Guinea A4
5,494 Km²
31,500

Competitors (Net Acreage Total 29,941 km²)

SL-04A
1,975 Km²
SL-03
3,929 Km²

27,000
Cote D’Ivoire
22,500

CI-513 & CI-509
2,278 Km²
(90%)

18,000
Senegal
16,404 Km²
(90%)
13,500

13,774 Km²

9,000

6,693 Km²
4,500

Gambia - A1/A4
1,601 Km²
(60%)

LB-08/09
5,381 Km²

6,349 Km²

3,125 Km²

0

uesday, 7 August 12
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APCL’s Proposed Work Programme
Mauritania
Senegal – (Rufisque Offshore Profond & Senegal
Offshore Sud Profond) 18,277 km2
• Purchased a large amount of 2D & 3D seismic
data
•

Senegal

Acquired 3,600 km2 of 3D seismic data in Q1
of 2012 in Sud Profond

Mali

Gambia

The Gambia – (A1 & A4) 2,668 km2
• Completed acquisition of 2,500 km2 of 3D
seismic data
•

Guinea
Bissau

Burkina Faso

One planned exploration well in 2012/2013

Guinea

Togo

Sierra Leone
Cote d’Ivoire

Sierra Leone (SL-03) – 3,860 km2
• Completed the acquisition of 2,500 km2 of 3D
seismic data on Block SL-03

Ghana

Liberia

Liberia – (LB-08/09 & LB-03) 7,135 km2
•

Successfully drilled 1st well in 2011 (oil/gas shows)

•

Significant discovery in 2nd well (Narina-1, LB-09)

•

Planning additional/exploration step-out wells in 2012

Cote d’Ivoire – (CI-509 & CI-513) 2,537 km2
• Purchased a large amount of 2D seismic data
•

Currently acquiring 3D seismic survey on Blocks CI-509 and
CI-513

•

One potential exploration well in 2013

Ghana
• Operational drilling center
established at Takoradi
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Liberia
Country Profile
• Location: Between Cote d’Ivoire and Sierra Leone
• Population: 3.5m @ 2.6% growth a year
• Capital City: Monrovia
• Tribes: 16 main, 95% indigenous Africans
• Official Language: English
• Government: Republic – Anglo-American Legal System
• President: Ellen Johnson - Sirleaf and a Ministerial Cabinet
APCL Activity
• LB-08 and LB-09 - Acquired in 2005
• PSC ratified in 2008
• Completed 3D Seismic on LB-08 and LB-09

(5,100 km2)

• Successfully completed drilling of Apalis-1 and Narina-1 wells
on Block LB-09
• Rig contracted for a two well programme commencing 3rd and
4th Quarter of 2012
• Applied for LB-03
Historic Activity
• Pre-1985 stratigraphic drilling concentrated on the shelf and
upper slope, in water depths of less than 500m
• Six out of seven wells encountered oil shows
• National Oil Company of Liberia (NOCAL) established in 2000
• International bidding round in 2004, eight offshore blocks
awarded
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Liberia: LB-08/09 Prospects & Leads
• Narina-1 found 32m of oil pay in the
Upper Turonian and Upper Albian
intervals
• Hydrocarbon shows were encountered
over a 170m interval in the Turonian, and
no Oil-Water contact was found
• The discovery confirms the prospectivity
of the LB-09 and LB-08 Blocks
• The Upper Turonian Oil pay is interpreted
to be within the ‘Barbet’ fan system,
which may be stratigraphically connected
to the ‘Bee-Eater’ fan system
• These two fan systems extend over 250
sq km
• A number of additional significant fan
sandbodies are identified in Block LB-09
extending over 400 sq km
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Liberia: LB-08/09 Prospects & Leads
S3 1

Yµ

Prospects and Leads are identified at multiple levels across
blocks 8 & 9 in stratigraphic and structural traps

Tullow Production Area
For Scale - 110sq.km
LB-09

•
•
•
•
•

Jubilee Field Phase 1 (Ghana)
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The 2012 work program will focus on:

y

•
•
LB-07

•

Post Narina well analysis
Re-mapping of prospects and leads using newly
reprocessed 3D seismic
Further exploration and appraisal drilling
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ERC Equipoise CPR and Reserves Audit (April 2011) of top 8 prospects indicated 2.4 to 5.3 Bn bbls unrisked undiscovered resources
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Technology

Top of the Line Offshore Exploration Equipment
1.

Maersk Deliverer
•
New 6th generation ultra deep-water semi
submersible
•
Dynamically positioned
•
Water Depth 3,000m (10,000 feet)
•
Drilled Apalis-1 & Narina-1 Wells in 2011-2012

2.

Polarcus Nadia 3D Seismic Vessel
• Shot 5,200 km2 3D seismic on Blocks LB-08 & 09

3.

Dolphin Polar Duke 3D Seismic Vessel
•
Acquired 3D seismic survey on
Senegal Blocks
Geo Caribbean 3D Seismic Vessel
•
Shot 2,542 km2 on Blocks A1 and A4 offshore
The Gambia

4.

2

5.

S-76 Helicopter
•
Used for Liberian exploration campaign in
2011-2012

4

1

3

5
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Eirik Raude: 2012-2013 Drilling Campaign
Eirik Raude (Ocean Rig)
• 5th generation ultra deep-water semi
submersible
• Dynamically positioned
• Water Depth 3,048m (10,000 feet)
• Will be used for APCL’s drilling campaign
in 2012-2013
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Corporate
Social
Investment

Our Approach
Our Approach
African Petroleum is committed to operating responsibly and endeavors to enrich the communities where we operate today and in
the future. To ensure these efforts are sustainable, corporate social investments are primarily focused on project work in the
following key areas:

Human Capacity Development
Tertiary Technical Capacity Development
Knowledge Transfer Through Operational Shadow Work Opportunities
Support to Primary & Secondary School Education
Support to Youth & Vocational Training Projects

Access to Quality Healthcare
Training Local Health and Medical Professionals
Investments in Medical Equipment and Health Facilities
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Human Capacity Development
In the area of Human Capacity Development, we partner with NOC’s and local academic institutions to ensure sustainable
learning solutions that allow for technical skill transfer.
Those investments include:
•

University Enrichment Programs: Geological & Geophysical technical/engineering knowledge transfer through
provision of e-learning software, training seminars/workshops and IT hardware donation.

•

Oil & Gas practical knowledge transfer: through shadow work opportunities across our drilling operations in the
following areas: geology & geophysics, petroleum engineering, sample catching, logistical operations
management and offshore catering.

•

Investments in primary and secondary school education: through teacher training materials, infrastructure
construction and vocational training opportunities.
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Access to Quality Healthcare
African Petroleum is committed to social investments in the area of health across the communities where we
operate because doing so promotes collective progress and community support of our activities.
•

Historically, these investments have included donation of medical equipment to FJ Grant Hospital along with
supportive training.

•

Going forward, this area of corporate social investment will evolve around partnerships with international and
locally based health agencies to provide larger scale training to local health and medical professionals as well as
supportive equipment.
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Local
Content

Local Sourcing of Goods & Services
Objective: For expenditure categories where Liberian Companies are already capable and competitive, exclude foreign suppliers.
For more technical contracts with international contractors, incentivise alliances and embed the use of Liberian labour and
suppliers
•

Exclusive Local Content - contracts tendered only to Liberian Companies who are proven to be capable and competitive
(Meet & Greet, Catering Tenders)

•

Alliance-driven Local Content – suitable contracts incentivised to encourage alliances and consortia between international
and Liberian Companies, with aim of building domestic capability and competitiveness

•

Embedded Local Content - highly technical contracts not suited to alliances, but offering opportunities to utilise Liberian
labour and sub-contractors

•

Liberian Company defined as:
– National equity >25%; and predominant work force participation
– directly engaged in contract execution
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Social Investment For Local Content
Objectives:
1.
Develop national capacity for technical/engineering and R&D in petroleum sector

2.

–

Continue engagement with University of Liberia Earth Sciences and Engineering Faculty on engineering courses and
R&D
• Computer hardware, laboratory equipment, software and training for Geological and Geophysical sciences
• Support for quality of teaching
• Seminars and workshops on more niche areas of petroleum geosciences

–

Continue support for NOCAL capacity building:
• IPIMS e-learning software
• NOCAL Secondee to London Office

Promote inward investment in Liberian supplier industries
– Support investment in Liberian through range of workshops and events
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African Petroleum Liberia Ltd

Takhani Kromah
Country Director (Liberia)

London based

Monrovia based

Ramy James
Senior Finance &
Admin Manager

Regina Monboe
Admin Officer

Dennis Thomson
Operations Manager
(Gulf of Guinea)

Eric K. Bruce
HSE Manager

Adrian Robinson
Exploration Director

Pierre Raillard
Director West Africa

Phil Church
Director of Drilling

Hilton Monsiah
Operations Assistant

Sheku A. Conteb
Aviation Logistics
Coordinator

Francis K. Kpadeh
Book Keeper

Rustonlyn Dennis
Junior Geologist

Drazah Security
In-Country Staff

Drivers & Security
Staff
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Contact
Stratton House
5 Stratton Street
London, W1J 8LA
Tel: +44 (0) 203 435 7700
Fax: +44 (0) 203 435 7701

