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The content of information contained in these slides and the accompanying verbal presentation (together, the “Presentation”) has not been approved by an authorised person within the meaning of the Financial Services and 
Markets Act 2000 (“FSMA”). Reliance upon 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. If any person is in 
any doubt as to the contents of the Presentation, they should seek independent advice from a person who is authorised for the purposes of FSMA and who specialises in advising in investments of this kind.

Disclaimer 

1

▪ This presentation (“Presentation”) is being supplied to you solely for your information. The Presentation has been prepared by, and is the sole responsibility of, United Oil
& Gas Plc (the “Company”, “UOG”, “United”, or “United Oil & Gas”). The directors of the Company have taken all reasonable care to ensure that the facts stated herein
are true to the best of their knowledge, information and belief.

▪ The Presentation does not constitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the Company, nor does it constitute,
or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company nor shall it or any part of it, or
the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any inducement to enter into, any contract thereof. Nothing herein constitutes
investment advice.

▪ No reliance may be placed for any purpose whatsoever on the information contained in the Presentation or on its completeness, accuracy or fairness thereof, nor is any
responsibility accepted for any errors, misstatements in, or omission from, the Presentation or any direct or consequential loss however arising from any use of, or reliance
on, the Presentation or otherwise in connection with it. However, nothing in this disclaimer shall be effective to limit or exclude any liability which, by law or regulation,
cannot be limited or excluded.

▪ The Presentation may not be reproduced or redistributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior
consent of the Company.

▪ The Presentation or documents referred to in it contain forward-looking statements. These statements relate to the future prospects developments and business strategies
of the Company. Forward-looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”,
“will” or the negative of those, variations or comparable expressions, including references to assumptions. Certain statements, graphs, tables and data-sets used
throughout the Presentation are “forward-looking statements” including management’s and third party assessments of future plans, operations, values and returns and
represent the Company’s international projects, expectations or beliefs concerning, among other things, future operating results and various components thereof or the
Company’s future economic performance. These projections, estimates and beliefs contained in such forward looking statements necessarily involve known and unknown
risks and uncertainties which may cause the Company’s actual performance and financial results in future periods to differ materially from any estimates or projections.
These risks include, but are not limited to, risks associated with the oil and gas industry in general, delays or changes in plans with respect to exploration and development
activities and capital expenditures, the uncertainties of estimates and projections relating to production, political risks, costs and expenses and health and safety and
environmental risks, commodity price and exchange rate fluctuations, and uncertainties resulting from competition and ability to access sufficient capital, and risks relating
to the ability to complete capital markets transactions referred to in the Presentation. The forward-looking statements contained in the Presentation are based on current
expectations and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or
more of these risks or uncertainties materialises, or if underlying assumptions prove incorrect, the Company’s actual results may vary materially from those expected,
estimated or projected. Given these risks and uncertainties, potential investors should not place any reliance on forward-looking statements. These forward-looking
statements speak only as at the date of the Presentation.

▪ No undertaking, representation, warranty or other assurance, expressed or implied, is made or given by or on behalf of the Company or any of its respective directors,
officers, partners, employees or advisers or any other person as to the accuracy or the completeness of the information or opinions contained herein and to the extent
permitted by law no responsibility or liability is accepted by any of them for any such information or opinions.



Company Overview



United Oil & Gas Plc – Project Rosetta – July 2019United Oil & Gas Plc – Corporate presentation - June 2020

United Oil & Gas 2020
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Asset backed, full-cycle AIM-listed oil and gas company with a track record of delivery

8 licences 
4 countries

3.4 mmboe
2P net reserves1

84.9 mmboe
net unrisked contingent and 

prospective resources2

17 producing wells >3,000 boepd 
net production3

<$20
break-even oil-price4

1Based on taking a 22% share of gross reserves from GaffneyCline Dec 2019 Reserves Report and CPRs contained within the United Oil & Gas Plc Readmission Document dated 6th December 2019
2Based on CPRs contained within the Readmission Document dated 6th December 2019 (57.9mmboe), and for the Zeta prospect, internal company estimates (27mmboe)
3Average production for first half of June 2020; 4UOG calculations based on April production and 2020 projected Opex from Abu Sennan
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Board of Directors

Entrepreneurial management team with strong technical discipline and established 
links to industry

4

Jonathan Leather
Chief Operating Officer

Brian Larkin
Chief Executive Officer

Graham Martin 
Non-Executive Chairman

Alberto Cattaruzza
Non-Executive Director

David Quirke
Chief Financial Officer

Stewart MacDonald
Non-Executive Director
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Be an active 
technical 

partner, with a 
focus on areas 

and regions that 
we know well

Strategy
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Exploration

Appraisal / 
DiscoveryProduction

Development

Maximise value from 
our low-risk, cash-

generative business in 
Europe and Egypt 

whilst also looking for 
low-cost, high-reward 

exploration 
opportunities

Grow as a full-cycle 
business – with an 

emphasis on building 
our production base 

whilst actively 
managing our 

portfolio of assets

Proud to have a reputation as a company that other 
oil companies want to work with. 

Partnerships built with established industry players:



Asset Details
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Portfolio Summary
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Production, development and low-risk appraisal/exploration in Egypt and Europe;
Super-wildcat exploration in Jamaica

▪ CNS: 27 mmbbls net 
prospective resources 
held within Zeta prospect

▪ Wessex Basin: 2.5mmbbls 
net contingent and 
prospective resources. 
Divestment planned

▪ Selva development on 
track for first gas H1 2021

▪ 0.4mmboe net 2P 
Reserves

▪ 3.5mmboe net contingent 
and prospective resources

▪ Basin-opening, super-
wildcat Colibri prospect

▪ 46 mmbbls net mean 
prospective resources

▪ >3,000 boepd net working 
interest production

▪ 3 mmboe net working 
interest 2P reserves

▪ Significant development 
and exploration upside 
(6.5 mmboe net 
prospective resources)

P+D+A+E D+A+E A+E E

EGYPT ITALY UK JAMAICA
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Significant development and exploration potential

▪ 3 successful wells since deal announcement
▪ Production and reserves uplift since start of 2020
▪ Further drilling and capital projects planned

Delivery: Transformational Acquisition in Egypt

1Based on GaffneyCline Reserves Reports December 2018 and December 2019

Focused on non-operated producing assets with development / near-field upside

Disciplined approach: reviewed many opportunities – only moved when value identified
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2019-2020 Production Uplift 

2019 2020
Evaluation initiated

2019-2020 
reserves 
increase1

b
o

ep
d

190% reserves 
replacement ratio1

12.5%

>100%

2019-2020 
production 

increase

Completed in February 2020

22% non-operated position

Abu Sennan, Egypt

Robust production base

▪ Mitigates risk

▪ Enabled debt financing

Low-cost operating environment

▪ Value protection at low oil-prices

2019
12 mmboe1

Gross 2P Reserves

2020
13.5 mmboe1

Gross 2P Reserves

12000

14000

Deal announcement

Deal completion

Effective date of 
acquisition
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Abu Sennan Licence, Onshore Egypt
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Robust production base with exciting infill and development potential

7 Development Concessions

20 year concession life 

(2032-39 expiry)

5 year extensions possible

644km2 Exploration Licence

One well to be drilled by Sept 2021

Potential to extend licence to Sept 
2023

17 Producing Wells

Pay typically found in multiple 
stacked reservoirs within each 

well

Operator: Kuwait Energy Egypt, a wholly-owned subsidiary of United
Energy Group Limited which is listed on the Hong Kong Stock Exchange

$3-4m
Low drilling 

costs1

<$20
Break-even oil-

price2

$6.5
Low operating 

costs / boe1

1Gaffney Cline & Associates CPR, October 2019
2UOG calculations based on 2P Reserves, Gaffney Cline & Associates CPR, October 2019

KEY LICENCE ELEMENTS
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Abu Sennan: Reserves and Production Summary
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1GaffneyCline Reserves Report, December 2019; 2Based on 22% share of gross reserves from GaffneyCline Reserves Report, December 2019; 
3Operator’s daily production reports

3 mmboe2

2P Working Interest 
Reserves

11.5 mmbbl + 
10.1 Bscf1

2P Gross Reserves

2019-2020 Gross  Production History3

Gross production c.8,000boepd since 
the start of 2020, with the additional 

contribution from ASH-2 

Gross production in excess of 8,000boepd (1,760 
boepd net) throughout April with onset of Al 

Jahraa gas production

Temporary storm disruption

2019-20 development drilling campaign has already delivered significant reserves and
production additions

Gross production in excess of 
14,000boepd (3,100 boepd net) at 
start of June with the contribution 

from the ES-5 well
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Abu Sennan: El Salmiya-5 Well Results
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4,400m
Total depth of the well in the 

Kharita Formation

>120m
Net pay encountered in the 

well

4,100 bopd + 18mmscf/d
Gross rate achieved on test from 

the Kharita Formation

EL SALMIYA-5 KEY FACTS

Source for figure: UOG

• ES-5_ST1 Top Kharita 16m high to prognosis 
@3684m TVDSS

• Top kharita is 148m TVD above OWC @3832m TVDSS
• 66m TVDSS above top Kharita previously 

encountered in ES-6

ES-5_ST1

ES-6

ES-2

ES-5 well penetrated 
crest of structure

Kharita (primary target) post-drill depth map

Hydrocarbons
encountered in the
AR-C, AR-E, AR-G, and
Kharita Formations
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Abu Sennan: Upside Potential 
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Significant infill potential from bypassed pay and previously untargeted reservoirs

Material exploration upside

Lead and Prospect Map1

1Rockhopper Management Presentation, January 2019; 2GaffneyCline CPR October 2019; 3Operator production reports; 4UOG figures

Abu Sennan Prospects1

>13,000boepd
Gross production Jun 2020. 

Significant increase from 
c.8,000boepd in Jan 20203

<0.5mmboe
Minimum commercial field size4

4 months
Lead time to bring recent ASZ-1X 

discovery onstream2

>35
Exploration prospects mapped by 

United4

KEY FIGURES

>3,000bopd
ASH-2 production levels from 

the AEB since start of the year3

>29mmboe
Gross unrisked mean prospective 

resources4

80%
Historic success rate1
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Italy: Podere Gallina Licence
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United hold a 20% non-operated interest in the Podere Gallina licence, operated by ASX-Listed 
Po Valley Energy Limited. Continuing progress towards first gas - H1 2021 target

2018 2019 2020 2021

41m net gas pay 
encountered in the 
Podere Maiar-1 Well

Well flowed at 
~875boepd on test

Application for a production 
concession granted 
preliminary approval

Mid-case gross 2P Reserves 
estimated at 2.2mmboe 
(0.44mmboe net) by CGG.

Technical environmental 
approval received from the Italian 
Environmental Ministry

Final EIA decree Intesa / production 
concession / construction 
approvals

First gas

Podere Gallina
Exploration Licence

Podere Maiar-1 Well

Selva Malvezzi 
Production LIcence

LOCATION MAP PODERE MAIAR WELL PIPELINE

Short (1km) pipeline means 
low transport and Capex costs
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Italy: Podere Gallina Licence

Material exploration opportunities on the licence de-risked by Podere Maiar-1 well

East Selva Prospect

▪ Same play trend as Minerbio and Selva
▪ Unrisked gross base-case recoverable resources of

986MMScm (~35Bcf/5.8mmboe). Net 197MMScm
(~7Bcf / 1.2mmboe).

Proposed 3D Seismic Acquisition

▪ Further de-risk the 30% chance of success on East
Selva

▪ Illuminate the Contingent Resources identified on
the north and south flanks, as well as Riccardina
and other identified leads

▪ Provide further clarity on the likely ultimate
recoverable volumes on the Selva Field

▪ Survey design completed: ready to be
implemented once Selva is onstream Proposed 3D Seismic 

Acquisition Area

Proposed 
Production 
Concession Outline
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Contingent Net Gas Resources 
MMscm (mmboe)

1C 2C 3C

CGG CPR 31 (0.2) 80 (0.5) 174 (1)

Unrisked Prospective Net Gas 
Resources MMscm (mmboe)

Low Best High

CGG CPR 308 (1.8) 518 (3) 1103 (6.4)
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▪ Technical studies work programme underway

▪ Acreage neighbours the Crown Discovery –
awarded to UOG in the 30th Round and
divested to Anasuria Hibiscus UK Ltd at the
end of 2019

UK North Sea: Zeta Prospect, Licence P2480

Licence P2480, containing Blocks 14/15c, 15/11c, -12a, and -13c awarded in the UK 31st

Licensing Round
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Partner WI

UOG 100% 

Piper

Tartan

Claymore

Highlander Iona
Saltire

Scott

Telford

Galley

Duart

MacCulloch

Dumbarton

Scapa

Galley

Athena

Petronella

Rob Roy
Ivanhoe

Lochranza

Bladon

Crown

Stag
Yeoman

Chanter

Hoy

Stroma

Maria

Westray
Egilsay

Nicol

Blenheim

Brenda

Brochel

Britannia

15/13c15/12a

Zeta
Brooks

Cook

HudsonBering

Chenas

Brouilly

Julienas

Morgon

Colonsay
Deep

14/15c 15/11c

Rowallan/Marigold

Hood/Sunflower

Guinea
Updip

Kildrummy

Active Licence

31st Round Offered

Tertiary Discovery

Mesozoic Discovery

Field

31st Round Provisional UOG Award

Mesozoic Lead

Tertiary Prospect/Lead

P2366 – Crown Licence

Crown20km

LICENCE P2480 LOCATION MAP

Licence P2480

Highly-prospective acreage 
totalling ~500km2 awarded

Multiple plays and low-risk prospects identified –
including the Palaeocene Zeta prospect –

estimated by UOG to contain 90 mmbbls STOIIP
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UK Wessex Basin
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Wessex Basin portfolio comprises four licences and includes the Waddock Cross Field, the Colter South and
Purbeck Anticline discoveries, and a number of exploration opportunities.

Completion of the Egyptian acquisition has led to a change in strategic focus, and although the Wessex Basin
licences remain attractive assets, they are now candidates for divestment.

4km

Wytch Farm Field 
(Perenco)  –
450mmbblsWareham Field 

(Perenco)

Kimmeridge Field 
(Perenco)

PL090 Waddock Cross Field
• 26.25% equity
• 34mmbbl STOIIP Field
• Recent work supports commerciality 
• Site in place with permissions for drilling

PL090 Exploration
• 18.95% equity
• Numerous exploration targets 

identified on 2D and 3D Seismic

P1918
• 10% equity
• 2019 Colter South 

discovery (98/11a-6)
• Mean prospective 

resources 12.6mmbbls

PEDL330/345
• 10% equity
• Purbeck anticline prospect
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Walton-Morant Licence, Jamaica

High-risk / high-reward frontier basin offshore Jamaica offering huge re-rating potential

Licence well-known to UOG team from time at Tullow

Walton 
Morant 
Licence

WALTON BASIN LEAD MAP

LOCATION MAP
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▪ Potentially transformational opportunity - complements
UOG’s lower-risk Egyptian / European portfolio

▪ Extensive acreage position with compelling evidence that all the
elements required for a working petroleum system are present

▪ Licence extended pending completion of Joint Venture farm-
down with a drill-or-drop decision in Q3 2020

▪ Discussions initiated with the Government of Jamaica on
forward options

20% equity in the Tullow-operated 32,000 km2

Walton-Morant Licence 

2,250km2 3D seismic acquired in May 2018

Multiple material prospects identified, including the 
high-graded Colibri prospect, estimated to hold 229 

MMstb gross (46 MMstb net) unrisked mean 
Prospective Resources (ERCE estimate)



Summary
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Financial Strategy

Capital structure

Portfolio 

Management

Commodity Price 

Risk Management

Capital Allocation

Free Cash flow 

Measurement Delivery

Mix of Debt & 

Equity Funding 

Proactively manage asset 

base to deliver value

Protection of revenues 

through active hedging

Investment criteria set for 

value creation

Delivered through revenue 

optimisation and cost 

control

50:50 Debt/Equity Split Egypt Acquisition

Financing Partner BP

$20m Equity raised to date

Crown Divestment $5m

Egypt Acquisition $16m

Non core divestments UK

6.6kbl per mth hedged at $60/bbl floor

Mix of oil and fixed price gas

Focus on development drilling and 

selective exploration. 

Licence relinquishment Benin

Egypt low operating cost $6.5/bbl

Disciplined G&A management

Investment and safeguarding of capital
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Future Outlook
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VALUE 
POTENTIAL1

$220m
Unrisked NAV

$25m
Current Market Cap

$70m
Risked NAV

3x 9x

EGYPT

ITALY
UK 
JAMAICA

Bring ES-5 
onstream

ASH Pipeline Deferred drilling campaign

Jamaica 
Extension

Wessex Basin 
Divestment

Selva First Gas Selva 3D 
Seismic

2021

Zeta/Jamaica 
Farm-down

Zeta/Jamaica
Well-planning

2020

Significant activity planned across the portfolio - aiming to unlock asset value potential

Continuing to evaluate selected new ventures for delivery at an appropriate time

1Based on Cenkos research note dated 4th June 2020
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Investment Case Summary
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Transformational acquisition of first producing asset 
via 22% interest in the Abu Sennan concession

United is now a full-cycle E&P company with a
portfolio of production, development and low–risk
exploration/ appraisal assets

Strong track record of raising capital in challenging
markets and delivering value through portfolio
management and targeted acquisitions

United well-placed for further growth

Blue chip counterparts: BP, Kuwait Energy,
Rockhopper, Hibiscus and Tullow

Multiple near-term value-drivers across portfolio:
production development, and infill-drilling campaign

Entrepreneurial team with strong technical discipline
and established links to industry

UOG’s value case – $70m risked NAV
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